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This presentation has been prepared by Sandfire Resources Limited (ABN 55 105 154 185) (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. To the maximum extent permitted by law, 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. Past performance cannot be relied on as a guide to future performance.

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. Sandfire does not make any representation or warranty about the accuracy, completeness or reliability of this 

information.

This presentation includes operating and financial information and should be read in conjunction with the Company’s ASX announcements 

including the 2026 Annual Report and FY26 Financial Results Presentation released on 26 August 2026, and other periodic 

announcements which are available at www.asx.com.au or at https://www.sandfire.com.au/investors/asx-announcements/.

This presentation includes unaudited information including non-IFRS measures and unreconciled production results which may be subject 

to change.

Unless otherwise stated, all figures in this presentation are presented in USD. Figures, amounts, percentages, estimates, calculations of 

value and other factors used in this presentation are subject to the effect of rounding. Any footnotes referred to throughout this 

presentation are set out in the Appendix to this presentation.

This presentation is intended for use for the Africa Down Under 2026 conference only.

Forward-Looking Statements

Certain statements within or in connection with this release contain or comprise certain forward-looking statements regarding Sandfire’s Mineral 

Resources and Ore 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. Forward-looking statements can generally 

be identified by the use of forward-looking words such as ‘expect’, ‘anticipate’, ‘may’, ‘likely’, ‘should’, ‘could’, ‘predict’, ‘propose’, ‘will’, ‘believe’, 

‘estimate’, ‘target’, ‘guidance’ and other similar expressions. You are cautioned not to place undue reliance on forward-looking statements. Forward-

looking statements are provided as a general guide only and should not be relied upon as an indication or guarantee of future performance. 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.

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. Unless 

otherwise stated, the forward-looking statements are current as at the date of this announcement. Except as required by law or regulation, 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.

Statutory and Non-statutory measures

Sandfire adopts a combination of International Financial Reporting Standards (IFRS) and non-IFRS financial measures to assess performance. These 

include Underlying Earnings measures, EBITDA, cash flows from operating activities excluding exploration and evaluation and tax, and net 

cash/(debt), which are used to assist internal and external stakeholders better understand the financial performance of the Group and its operations. 

Non-IFRS financial measures should not be considered as alternatives to an IFRS measure of profitability, financial performance or liquidity. 

Underlying Earnings measures provide an insight into Sandfire’s core business performance by excluding the effects of events that are not part of the 

Group’s usual business activities, but should not be indicative of, or a substitute for, profit/(loss) after tax as a measure of actual operating performance 

or as a substitute to cash flow as a measure of liquidity. Underlying Earnings measures are used internally by the Chief Operating Decision Makers, 

being Sandfire’s executive management team and its Board of Directors, to assist with decisions regarding operational performance, the allocation of 

resources and investments. Sandfire’s Underlying financial results are outlined and reconciled to Statutory earnings measures in the Segment Note to 

the financial statements.

The following Underlying Earnings Adjustments are applied each period to calculate Underlying Earnings:

• Foreign exchange rate (gains) / losses.

• Impairment losses / (reversals).

• (Gains) / losses on contingent consideration and other investments measured at fair value through profit or loss.

• Expenses from organisational restructures.

• The tax effect of Underlying Earnings Adjustments.

• Other significant items.
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ACKNOWLEDGEMENT OF COUNTRY

Sandfire acknowledges the Traditional Custodians of the land on which we stand, the 

Whadjuk people of the Noongar Nation, as well as the First Nations peoples of the 

lands on which Sandfire conducts its business. 

We pay our respects to their Elders, past, present and emerging.



Motheo | A shared success for Sandfire and Botswana

Asset location

• Ranked 7th most attractive mining 

investment jurisdiction in the world

• Highest-ranking African jurisdiction

• Ranked among Africa’s most stable 

and transparent jurisdictions

• Since 2021, Sandfire has invested 

more than $730M in Botswana

• Supportive Government that actively 

supports foreign direct investment in 

mining
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Botswana

Notes: Ranked by the Fraser Institute’s 2025 Annual Survey of Mining Companies.



Sandfire | An established global copper producer

Kalkaroo, South Australia

Motheo, BotswanaDeGrussa, Western Australia

MATSA, Spain
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Deliver safe, 
consistent and 

predictable 
performance

We mine copper sustainably to energise the future 

Our strategic pillars Honesty

Respect 

Collaboration

Accountability

Performance

Our values Our purpose

Our operating model and way of working

Reduce our 
carbon intensity

Increase 
our reserves

Demonstrate 
capital discipline

We deliver our purpose by remaining focused on the four pillars of our intentionally simple strategy, with our  

unwavering commitment to SUSTAINABILITY permeating everything we do. 

Empower our people and define clear lines of accountability

Fit for purpose and simple by design Scalable for the future Decisions are made where the work is done 

The Sandfire Way 
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• In FY26, safety performance improved at Motheo, with a 

reduced Total Recordable Injury Frequency (TRIF) of 0.7. 

Group TRIF was 1.6

• Our Don’t Walk Past philosophy encourages everyone to 

speak up and address hazards and unsafe practices.

• Behavioural-based safety training for leaders, supervisors 

and teams

• Strengthen global risk management

• We experienced our first ever fatality in Spain in February 

2026
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Safety | Nothing is more important



Motheo | Our story

• Acquired MOD Resources in 2019

• Built Motheo during COVID, on time 

and to budget

• In 2022, released expansive 

definitive feasibility study

• First production in 2023 with open-pit 

T3, Motheo exceeded expectations

• Central processing increased from 3.2 

to 5.2Mtpa

• Two producing open pit mines and one 

development project, with the 

processing plant exceeding design 

capacity and achieving 5.6Mtpa
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Motheo | FY26 highlights

• Record annual FY26 CuEq production 

of 59.7kt

• Achieved record mill throughput of 

6.1Mt

• Established access to higher grade ore 

at T3 and A4, setting a solid foundation 

for FY27

• Capitalised on strong commodity 

markets and low TCRCs to deliver a 

45% increase in Underlying Operations 

EBITDA to $461M, at an operating 

margin of 62% 

A record year for Motheo

~11,985km2 of 

Sandfire landholding 

across the Kalahari 

Copper Belt(a)

Motheo location



Motheo | Exploration in FY26
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• Exploration is embedded in our core 

pillar – Increase our Reserves – and is 

focused on global infill, near-mine and 

regional opportunities

• In FY26, we invested US$47.4M in 

global exploration including US$23.9M in 

Botswana

• Implemented a full complement of four 

diamond drilling rigs in Botswana, 

enabling cumulative 17km of drilling

• Drilling near the A1 deposit and at A4 

West, both intersected copper 

mineralisation

• Reinforced the long-term growth 

potential of the Motheo hub

Regional geology



Motheo | FY27 Outlook
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• Identify and test high-priority targets as we seek 

to increase our reserve life to 15 years

• CuEq production expected to increase and be 

within a range of 61kt to 67kt

• Unit costs expected to increase marginally to 

$47/t

• Capital expenditure expected to increase to $98M 

as deferred stripping activity ramps up at the 

Stage 4 cutback of T3

• Increased focus on drilling activity, with 31km of 

infill drilling and 27.5km of near-mine and regional 

drilling

• 21-megawatt solar facility is under construction, 

which is expected to provide around 30% of 

Motheo’s electricity requirements



Our people
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• Nearly ~2,000 direct employees at Motheo

• Decentralised operating model 

• 25% women in the workforce (more than double the 

local industry average)

Employment in Botswana 

96%
direct employees 

are Batswana

of managers are 

Batswana

78%



Our commitment to sustainability

Ghanzi community market stalls

• In FY26, our economic contribution was US$449M. $22M for 

employee wage/pensions and approximately US$75M for taxes and 

royalties

• Our Board approved the allocation of 0.5% of annual Operations 

EBITDA to fund larger-scale, strategic community projects 

• Our support has helped construct market stalls, provide education 

support and awards in schools, health services equipment
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In FY26

Supported 20
community-based 

initiatives

a voluntary investment 

program

Through US$600,000



Sandfire’s Motheo Operations 

Motheo | An exciting future



Thank you 

PO Box 1495
West Perth WA 6872 Australia 

+61 8 6430 3800

Sandfire Corporate Office:

10 Kings Park Road
West Perth WA 6005 
Australia

www.sandfire.com.au 

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