© Sandfire

2026 COPPER TO THE WORLD SPEECH

Brendan Harris, CEO and Managing Director
3 September, Adelaide

Good afternoon, everyone.

I’'m from that other copper company, Sandfire Resources, the largest pure play with a primary
listing on the ASX.

I’'m thrilled to be here in Adelaide, South Australia, a state I've long believed has the potential to
help alleviate the global copper supply challenge of the coming decades given the capability of
the local workforce, highly prospective geology, established infrastructure and favourable
investment climate.

Adelaide is also a place that is dear to my heart as | grew up at West Beach down by the airport,
attended Immanuel College in the western suburbs, studied geology and geophysics at Flinders
University and remain a passionate supporter of that other AFL team, Port Adelaide, along with
my young son who, having never lived here, has been successfully indoctrinated, which is one of
my greatest achievements.

It's fantastic to be back in town as South Australia has become the next frontier for Sandfire’s
growth ambitions given the opportunity we see to develop a truly world class copper production
hub in the Curnamona Province with our local partner Havilah Resources.

But before | continue, | would also like to acknowledge the Traditional Owners of the land we
meet on today, the Garna People, as well as the Traditional Owners of the land on which the
Kalkaroo Copper-Gold Project is located, the Nadjuri Adnymathanha and Wilikali Peoples. We
pay our respects to their elders and leaders past, present and emerging.

As you’ve already heard throughout the conference, we’re experiencing unprecedented copper
demand as the world electrifies and decarbonises. Whether it be electric vehicles, renewable
energy and storage, the rise of artificial intelligence and the associated infrastructure
requirements or the expansion of transmission networks, copper sits at the centre of almost
every pathway to a cleaner more productive and connected world.

At the same time, our industry faces an enormous challenge. As the fleet of large established
mines is getting older, ore grades are declining, they often lack meaningful by-products and thus
are moving up the global cost curve and in need of an unprecedented level of sustaining capital
just to maintain current levels of production.

When | was working for a major diversified miner in the early 2010s, we often referred to a
simple equation where annual copper demand sat at around 20 million tonnes, was growing at
around 2.5% each year and ore grades were declining by a similar magnitude giving rise to
apparent demand growth of 5% per annum, meaning one million tonnes of new supply or one
new Escondida, the world’s largest copper complex, needed to be developed every year for the
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market to remain balanced. More than a decade later, this equation largely holds true and is
proving even harder to solve.

New supply is becoming increasingly difficult to develop given often complex permitting regimes
and the sheer capital intensity of large-scale developments, not to mention the often remote and
challenging locations major players have and are moving into in Africa and South America, all of
which introduces a different and often underappreciated level of execution risk for financiers and
shareholders alike.

Suffice to say, there is a major prize on offer for those governments and industry participants
who can attract capital and successfully discover, develop and operate the next generation of
copper mines quickly, efficiently and sustainably where the need for scale may prove to be
anything but an advantage given the difficulty of finding and developing those ‘tier one’ ore
bodies when compared with the agile and nimble approach of smaller, well-capitalised
specialists, such as Sandfire, given our ability to identify material growth opportunities that match
our strategic objectives in far less challenging locations.

| was appointed CEO of Sandfire in November 2022 and we’ve spent much of the subsequent
almost four years focused on the basics to ensure we successfully delivered the promised
transition from being a smaller, single mine operator in Western Australia to an internationally
recognised copper producer of significance with high margin operating mines in Spain and
Botswana that benefit from valuable by-products including silver, zinc and lead.

Our market capitalisation has grown in that time from around A$1.7 billion to A$10.5 billion
today, and we now have access to US$1 billion of liquidity given our strong net cash position
which is in stark contrast to the $490 million of net debt we held in April 2024.

Our intentionally simple strategy has been a key enabler of our success as it has allowed our
team to avoid distraction, knowing that we value safe, consistent and predictable performance
above all else and where success in our language is often referred to as being ‘good boring’,
where we do what we say we will do, our people are energised and engaged, we have strong
relationships with government and local communities and we’re just a good corporate citizen.

Our proud history at DeGrussa, unique culture and preferred exposure to the metals that are
building a better world have enabled our relatively smaller company to attract real talent and
pursue excellence in exploration, project development, operations and commodity marketing,
and be one of the few companies in recent memory to have successfully entered a new country
and time zone to develop a project on time and on budget with a ramp-up schedule that
exceeded expectations and paid back its capital in as little as four years.

With our acquisition of the MATSA underground mining complex in Spain in early 2022, we
expanded into one of the world’s great polymetallic mining districts the Iberian Pyrite Belt where
mining and metals processing dates back to the Bronze Age and you may be surprised to hear
there is an ancient Roman smelter sitting protected within a hundred metres of our modern
processing hub which | might add is the only float circuit on the Spanish side of the belt capable
of extracting those valuable by-products from the region’s volcanogenic massive sulphide
orebodies.
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We further enhanced the breadth and quality of our metals portfolio with the development and
commissioning of our Motheo open-cut mining complex in the emerging Kalahari Copper Belt in
mid-2023 which | referred to earlier.

With cumulative annual Copper Equivalent production of almost 160kt and an average C1 cost
of less than one dollar per pound in the recent quarter, we enter the new financial year from a
position of strength.

And yet, we're always striving to be a learning organisation, knowing every exploration target
development opportunity, operating asset, local government or community relationship is likely
to present a different set of opportunities and challenges.

That’s why we remain guided by our values of honesty, respect, collaboration, accountability
and performance, and a core philosophy that it's not only okay but even better when others win
by partnering with us, gaining access to our talented people and proven development capability.

It's this approach that enabled us to establish a mutually beneficial partnership with Chris Giles
and Richard Buckley of Havilah Resources that we are confident will unlock one of, if not the
best undeveloped copper gold projects in Australia, creating value for our partner and rewarding
employment opportunities here in South Australia where we intend to inject a significant amount
of capital, establishing a major regional presence.

And ultimately, contribute back to the local community, pay royalties and taxes and deliver a
strong investment return for our shareholders.

| recognise many of you may not be overly familiar with our story or our modern copper
operations so let me pause and play this short video which | hope will give you an even better
sense of who we are where we currently operate the fundamental quality of our portfolio and
what we stand for.

Our purpose is clear - we mine copper sustainably to energise the future. Everything we do
is guided by this purpose and our intentionally simple strategy.

In short, it's no longer enough to provide capital and capability, create local jobs, pay royalties
and taxes. It's how you do these things that matters and determines whether you will be a
valued and welcome member of a community with a strong lasting social licence.

And that’s why sustainability is not a pillar of our strategy as that would imply it's something you
do in isolation. Rather, we believe sustainability must underpin everything we do and be
embedded in our way of working, The Sandfire Way, providing clarity for our people in relation to
how we work and ensuring decisions are made closest to where work is done. Spanning all
activity from exploration, project development, operations through to rehabilitation and closure
we aim to have a long-lasting positive impact.

When | started at Sandfire, we set ourselves a target to achieve 40:40:20 gender diversity within
our Executive Leadership Team as we believe it’s critically important for our workforce to be
representative of the communities in which we work, drawing from the greatest talent pool.
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We got there in as little as six months, appointing the best people available for each role and
elevating accountability for Sustainability to our most senior team.

We are yet to achieve this target within our broader workforce, despite having achieved far
higher levels of gender representation at each of our operations when compared with local
benchmarks and we see a perfect opportunity to establish a truly diverse workforce at Kalkaroo
from day one.

We also know how hard we’ll need to work if we are to provide a lasting benefit to our host
communities that extends well beyond the life of our mines. Our Board’s recent decision to
dedicate 0.5% of Group EBITDA annually toward impactful strategic community programs
equating to US$4.7 million last financial year best exemplifies this level of commitment with more
than US$3 million already allocated to a project which will electrify one of Motheo’s local
disadvantaged communities, Kukay, which is home to the indigenous San People.

We seek to establish and maintain respectful relationships with traditional owners and safeguard
their cultural heritage to secure our social licence and because it’s the right thing to do. We have
started that process with NAWNTAC members, building upon the work already undertaken by
Havilah and look forward to working closely with them to realise the full potential of Kalkaroo for
our shared benefit.

The most successful companies in our industry are known for their world-class orebodies that
are typically located in world-class mineral provinces with access to high-quality infrastructure
and talent, and the fundamental underpinning of a stable political regulatory and fiscal
environment.

You know the old saying ‘good orebodies make good management’ - we believe South Australia,
the Curnamona Province and the Kalkaroo Copper-Gold Project specifically have all of these
elements which is why we’re moving so quickly to grow our presence in the state. We have
already established an 80-person camp on location and commenced the planned 130km drilling
program that will be the cornerstone of our pre-feasibility study that is expected to be completed
in FY28. This year alone we plan to invest US$50 million at Kalkaroo where ultimate success
could lead to a multi-billion-dollar investment in a large long-life, low-cost operation, opening up
South Australia’s next copper production hub.

Kalkaroo is located around 500 kilometres northeast of Adelaide and 90 kilometres west of the
famed mining town of Broken Hill, just off the Barrier Highway and the adjacent transcontinental
railway. The underutilised circa 200-megawatt Silverton windfarm can also be seen from the
Kalkaroo homestead and in time we’ll certainly be aiming to replicate or better our carbon
footprint at MATSA where 100% of our electricity requirements are already met by renewable
emissions free generation. Yes, from an infrastructure perspective, it's almost too good to be
true.

So, in closing, across the last two days we’ve heard about the very real challenge we must meet
head on as an industry if we are to deliver the copper and associated metals the world so
desperately needs. To do so, we must earn and retain the trust of all our stakeholders.
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And if we are to remain the ‘lucky country’, they in turn must provide the ecosystem that will
allow the industry and our incredibly talented people to do what they do best because it’s often
forgotten we produce commodities that are largely undifferentiated by brand, meaning we
operate in the most competitive of global markets, where the labour, operating capital and
broader fiscal environment quickly dictate where and when funds will flow.

Of course, this also means the full cycle exploration to closure risk v reward equation needs to
be better understood by all stakeholders and addressed to ensure it stacks up for investors and
financiers if we're to capture this generational opportunity as a country and just maybe we can
be both lucky and smart.

Thank you again for the opportunity it’s great to be back in my home town.

- ENDS -
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