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About Sandfire

Our Business

Sandfire is an Australian mining and exploration company listed on the Australian Securities Exchange (ASX: SFR).

With a strong operational base and a clear strategy to grow into an international diversified and sustainable mining company, Sandfire’s 
business is underpinned by a demonstrated commitment to the highest standards of safety, responsibility and sustainability. 

Where we operate

Operating Mines

1.	 DeGrussa, Western Australia
DeGrussa Operations (DeGrussa 
and Monty Copper-Gold Mines)

Study phase

2.	 Tshukudu, Botswana
T3 Copper-Silver Project 
A4 Dome Project

3.	 Black Butte, Montana, USA
Black Butte Copper Project

Exploration

4.	 Doolgunna, Western Australia
Doolgunna Province Exploration 
(7,137km2 land holding)

5.	 Eastern Australia
New South Wales Exploration 
Projects

6.	 Tshukudu Exploration,  
Botswana and Namibia
Kalahari Copper Belt Exploration 
(11,700km2 land holding in 
BotswanaA and 6,700km2 land 
holding in Namibia)
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Cumulative Production of 

544,000
tonnes of Contained Copper and

319,000
ounces of Contained Gold  
to the end of FY2020  

$4.2 billion 
in cumulative Sales Revenue

$2.1 billion  
in cumulative Operating Cash-Flow  
(prior to exploration and evaluation expenditure)

$198 million  
($1.21 per share)  
in cumulative Dividends to Shareholders

$640 million   
in cumulative Net Profit After Tax 
(attributable to members)

Western Australia Department of Mines & Petroleum

Golden Gecko Award   
for Environmental Excellence 2019

Our Achievements  
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A - Botswana land holding excludes precious stones licenses.
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Our Strategy

Supported by a detailed strategic and structural review during FY2020, the Company confirmed its key growth objective to transition from a single-
mine company into an international, multi-asset base and precious metals producer. In pursuit of this objective, Sandfire is focused on the following 
five key elements of its strategic plan. Execute 

Delivery

Accelerate Discovery

Sustainable Production

Optimise Capital Structure

Aligned and Empowered People

Strategic Element
Optimise the value of 
DeGrussa and proceed 
to production in 
Botswana & USA.

Strategic Element
Develop a sustainable 
production profile 
through targeted 
strategic investments.

Strategic Element
Develop strategic 
capabilities and 
ensure our people are 
aligned with long-term 
strategic outcomes.

Strategic Element
Continue to build and 
leverage our significant 
exploration capability 
to maximise chances 
of further success.

Strategic Element
Optimise our capital 
structure and ensure 
project funding is 
aligned to risk profiles.

Objectives
•	 Safely deliver consistent, low cost 

production at DeGrussa for the remaining 
life of mine. 

•	 Harness technology, better work practices 
and drive continuous improvement.

•	 Leverage our successful track record of 
development to deliver the Black Butte 
Copper Project and T3 Copper-Silver 
Project and transition into production.

Objectives
•	 Bolster our production pipeline through 

targeted acquisition of development 
assets. 

•	 Strengthen our systems to enable 
consistent evaluation and prioritisation 
of opportunities.

Objectives
•	 Establish a Global Operating Model to 

support our transition from a single mine to 
global multi-mine operator.

•	 Embed the key capabilities we need to 
drive the business forward.

•	 Cascade and communicate our strategy 
and priorities to drive alignment at all 
levels.

•	 Build and develop on the Sandfire culture.

Objectives
•	 Leverage our deep capability and track 

record of success to deliver a strong 
development pipeline through targeted 
exploration.

•	 Secure strategic land holdings.

•	 Build on early exploration success in 
Botswana. 

Objectives
•	 Optimise Sandfire’s capital structure to 

fund our global development plan.

•	 Maintain the strength of the 
Company’s balance sheet.

•	 Maximise long-term value and returns 
to shareholders.

Our Purpose 
Creating Opportunity

Creating Opportunity captures 
the essence of Sandfire’s journey 
to date as well as our aspiration 
into the future. 

We will continue to create 
opportunity for:

•	 our employees

•	 the communities in which 
we operate

•	 our customers

•	 our shareholders

•	 our suppliers and partners

•	 innovation across industry

Our  
Values

Improvement 
Continuous improvement, technical 
excellence and innovation

Profitability 
Optimise profitability through effective 
operating practices and cost consciousness

Teamwork 
Encourage teamwork, respect and integrity

Communities 
Work with communities for mutual benefit

Safety 
Act safely and with care for the environment

People 
Attract the best people and reward 
performance

Our  
Sustainability Strategy

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

Promote workforce 
well-being
Our people live in 
communities and they 
have a right to go home 
safe, healthy and with a 
sense of fulfillment

Water stewardship
Manage water as 
a precious shared 
resource taking a water 
catchment based 
approach 

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

Responsible business 
practices
Champion responsible 
business practices 
where we do business 

Strong systems
Standardise Sandfire’s 
management of ESG 
across all operations

Sustainable Production

Aligned and Empowered People

Execute 
Delivery

Accelerate Discovery

Optimise Capital Structure
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Copper will play an important role  
in sustainable development

Copper is an essential metal in 
modern day technology 

as we transition to increased use 
of renewable energy.

Copper goes into products 
that we use everyday

29

Copper
Copper is a chemical element with the symbol Cu (from 
Latin: cuprum) and atomic number 29. It is a soft, 
malleable, and ductile metal with very high thermal 
and electrical conductivity.

Cu

Renewable Energy
Renewable energy systems use up to 12 times more 
copper than conventional power systems1.

Electrical and Electronic

Wind Turbines, Air Conditioning and Heating, Smartphones

Consumer and General Products

Coins, Jewellery, Fungicides

Building & Construction

Wiring, Piping and Plumbing & Earthing Systems

Transportation Equipment

Car Wiring (partincularly in electric vehicles), Motors,  
Plane, Train, Ship electronics and wiring

Machinery and Metallurgy

Transformers, Generators, Power Stations

Solar Power
Copper’s combination of high heat conductivity, 
resistance to atmospheric and aqueous corrosion, ease of 
fabrication, sealability (joining by soldering), mechanical 
strength and longevity offer strong advantages over any 
other material in solar power heating applications.

Green Technologies 
Given expected increase in green technologies 
- including electric cars - copper consumption is 
predicted to rise by more than 40% by 20351.

Recycling
Unlike many other resources and metals, copper 
boasts the ability to be recycled and reused.

Superior Conductivity
Copper has a superior electrical and thermal 
conductivity, is highly durable and can be 100% 
recyclable, without any loss in performance.

1 copperalliance.eu

About Copper
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COVID-19 Response

•	 We implemented, and will continue 
to proactively implement, protocols 
and systems to safeguard our 
people, manage risk and overcome 
any impacts, allowing the DeGrussa 
Operations to continue at full capacity.

•	 Key measures implemented by the 
Company across all business units 
during the year include:

•	 Maintaining health and safety 
systems in line with formal 
guidance of State health 
authorities;

•	 Boosting workforce social 
distancing measures across 
aviation, transit and workplaces;

•	 Health screening introduced at 
airport for personnel travelling 
to site;

•	 Modified flight schedules and 
reduced number of personnel on 
each flight;

•	 Enhanced workforce 
communication and promotion of 
Sandfire’s health and wellbeing 
programs, including mental 
health;

•	 Extended sick and compassionate 
leave assistance to employees;

•	 Consulting with and assisting our 
communities;

•	 Maintaining critical payments and 
working with our contractors to 
provide assistance; and

•	 Securing additional supplies of 
consumables and critical spares.

•	 The development timelines for the 
Group’s projects in Botswana and 
Montana, USA, have been delayed 
due to the impact of COVID-19 on 
global supply chains, tendering and 
construction activities, however we 
remain focused and the progression of 
these projects continues.

•	 Exploration activities in Botswana 
were suspended for the period from 
late March in line with the lockdown 
imposed by the Botswana Government 
and medical authorities. Drilling 
activities resumed at the emerging A4 
Dome discovery in early June with the 
phased easing of restrictions.

•	 Exploration programs throughout 
Australia continued with minimal 
interruption.

Tshukudu (Botswana)

•	 We progressed the optimisation 
of the Feasibility Study for the T3 
Copper-Silver Project, with the focus 
on engineering and mine design, 
plant scale, operating costs and site 
infrastructure. 

•	 The Updated Feasibility Study and Ore 
Reserve for the T3 Project is scheduled 
for completion by the end of the 2020 
calendar year. 

•	 Approval was received for the 
Environmental and Social Impact 
Assessment for T3, and the Company is 
progressing towards a Mining Licence 
Application. 

•	 An expanded exploration program 
at the Tshukudu Exploration Project 
in Botswana achieved early success, 
with the discovery of a significant new 
zone of copper mineralisation at the A4 
Dome, 8km west of T3. 

•	 A maiden JORC Mineral Resource for 
A4 is scheduled for completion by the 
end of the 2020 calendar year.

•	 We expanded our land holding in the 
Kalahari Copper Belt to 18,200km2.

Black Butte (Montana, USA)

•	 A positive Record of Decision to 
grant a Mine Operating Permit was 
issued by the Montana Department 
of Environmental Quality for the Black 
Butte Copper Project, marking the 
completion of a four-and-a-half year 
technical assessment and permitting 
process.

•	 The Black Butte Feasibility Study and 
maiden Ore Reserve is scheduled for 
completion by the end of the 2020 
calendar year.

$74.1M
Net Profit After Tax 

(attributable to members)

$47.4M
spent on Employees Wages

$93.7M
paid in Taxes and Royalties

$656.8M

$414.4M

US$0.72/lb

Degrussa 
Operations 
EBITDA

Sales 
Revenue

Record C1 Cash 
Operating Costs

70%
76%

8%

within Western 
Australia

procurement spend  
in Australia

within regional towns

Employees

269

Australia

Botswana

Montana, USA

Employees

52

Employees

20

Contractors

353

Contractors

74

72,238t
Record production 
of contained copper

42,263oz
C

ontained G
old P

roduction

$273.6m
Cash-flow from 
Operating Activities

$291M
C

ash and D
eposits

83%
of community 
spend was 
on long term 
partnerships

$598K
invested in 
com

m
unity projects

We achieved strong financial 
and operating results

We created value for  
the community

2020 Year in Review

“I am extremely 
proud of the 
consistency 
of Sandfire’s 
operational 
and financial 
performance.” 
Karl Simich  
Managing Director and CEO

0
the number of 
material adverse 
environmental 
and community 
incidents

saved
 12,908t of C

O
2

through solar use com
pared to diesels

We continue to  
operate responsibly

42.88c
EPS per share

19c
Total Dividends per share

We create value for  
our shareholders

5.8 TRIFR
decreased from 6.2 in FY2019 

The safety of our people 
is our top priority
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Chairman’s Review

Dear Shareholder, 

It is my pleasure to provide Sandfire’s Annual and 
Sustainability Report for 2020.

This year we have combined our Annual and Sustainability 
Reports - an approach that demonstrates the importance 
of sustainability to our success and aligns with how we 
have integrated environmental, social and governance 
practices in our business. I trust you will find the new format 
informative and valuable.

The decision to change our reporting approach coincides 
with what has been a year of significant change, renewal 
and new horizons for Sandfire – but also one of considerable 
challenge. The onset of the COVID-19 pandemic, an 
unprecedented global health crisis which has created 
significant difficulties for economies and countries around 
the world, has been the dominant theme for the second half 
of 2020.

For us, the associated challenges have tested our business, 
our people and our culture and I am pleased to say that we 
have successfully overcome these challenges. Our people 
have dealt with a myriad of issues calmly and professionally 
and we rapidly implemented a range of measures to 
safeguard the health and well-being of our people. We 
proactively identified and managed risks to ensure the 
stability and continuity of our business at all times. As the 
global COVID-19 pandemic continues to evolve we will 
remain vigilant in our approach and practices in relation 
to the health and safety of our people, customers and the 
communities in which we operate.

While a significant proportion of our management focus 
during the latter part of the year has been on dealing with 
COVID-19, we were able to deliver record production and 
cost performance from our DeGrussa Operations. The 
strong operating performance led to an excellent financial 
result and enabled us to announce dividends for the year 
of 19 cents per share. We have also seen the successful 
acquisition and integration of MOD Resources, its Tshukudu 
assets and its people and receipt of a final Record of 
Decision on permitting our Black Butte Copper Project in 
Montana, USA.

Change and renewal has been a consistent theme as we 
transition from a single-mine company into an international, 
multi-asset base and precious metals producer. We 
completed a wide-ranging strategic review during the 
year to ensure that our expanded business has the right 
structures, resources and people in place to deliver on this 
growth vision, resulting in a number of important corporate 
and strategic organisational changes. The revised strategy 
outlined in this report and our refined purpose of “creating 
opportunity”, captures the essence of Sandfire’s journey to 
date as well as our aspirations into the future.

Sustainability

Our contribution to sustainable development 
is fundamental in achieving our purpose 
to create opportunity. To complement the 
revised strategy and business structure, 
we present our new sustainability strategy 
which aligns with the outcomes and goals 
of our strategic review. The strategy is 
imbedded in our belief that sustainability 
is an inextricable part of the way we do 
business. It builds on our achievements 
to date, reflects our growth vision and 
considers the changing societal and 
investment landscape and future global 
trends.  We have articulated six key priorities 
which ensure we are well placed to continue 
to build strong, lasting relationships with 
stakeholders, deliver on our commitments, 
develop resources responsibly, and drive 
innovation in our industry — all key for 
creating long-term growth and value. 

Board Succession

We commenced a structured and orderly 
Board succession process to ensure that we 
have the right balance of attributes, skills, 
experience and diversity necessary for the 
Board to effectively govern Sandfire’s next 
growth phase. As part of this process, we 
welcomed experienced human resources 
and accounting executive Sally Langer to 
the Board. Sally brings a wealth of expertise 
in the professional services industry, 
including in the areas of culture, people and 
performance. 

We also farewelled Maree Arnason who 
retired from our Board at the end of June. 
During her tenure of almost five years, 
Maree made substantial contributions to 
Sandfire’s growth and success through 
her oversight of sustainability and risk-
related matters, including as Chair of the 
Sustainability Committee.

Robert Scott will be retiring from the Board 
at this year’s Annual General Meeting. Rob 
has served on the Board for ten years and 
during that time fulfilled the role of Chair of 
the Audit and Risk Committee through the 
highly successful development, financing 
and operation of the DeGrussa Copper-Gold 
Mine.

On behalf of the Board, and the many 
employees Maree and Rob have closely 
interacted with over their terms, I thank 
them for their contribution and counsel.

The process of Board renewal will continue 
over the next year with a formal recruitment 
process to further build the strength and 
capability of the Board with a focus on 
recruiting directors with international 
business and strategic mining experience 
and financial acumen.

Diversity of knowledge, experience and 
gender is highly desired across Sandfire 
and female representation at director 
level remains a key focus. The Board 
has reaffirmed its intention to consider, 
and ultimately meet, the Group’s gender 
diversity objectives during the Board 
renewal process. 

Board Committee Structure

In line with the strategic review, our Board 
Committee structure was also revised 
to more closely align the functions and 
objectives of these committees with the 
Company’s broader strategic imperatives. 
The functions of the Audit Committee, Risk 
Committee and People and Performance 
Committee and related charters are 
available on our website.

Our people and  
Remuneration Framework

We also announced a number of updates 
in relation to our Remuneration and 
Incentives Framework. The enhanced 
framework, effective for the 2021 financial 
year, is aligned with the outcomes of the 
strategic review and has been designed to 
drive and reward short and medium-term 
performance as well as facilitate long-term 
value creation for our shareholders. The 
changes are detailed in the body of this 
report. 

I would like to extend my appreciation to 
all of the hard-working people across the 
expanded Sandfire Group. It is because 
of their dedication and commitment – 
particularly during this time of increased 
volatility and uncertainty – that the 
Company is now poised to take its next 
important growth step and realise its 
ambition of becoming a diversified and 
sustainable international mining house.

I also thank our senior management team, 
led by our Managing Director and CEO 
Karl Simich, for their tenacious approach, 
relentless hard work and clear vision during 
the year, and to our valued shareholders for 
your ongoing support.

The progress that we have made around 
our five strategic imperatives sees us well 
positioned for the future. I am confident 
that the leadership group has the capability, 
appropriate structure, teams and capital 
backing to deliver further shareholder value 
as we enter this next growth phase. We 
are well positioned with substantial cash 
backing and access to capital to build on our 
success to create further opportunity and 
ultimately generate shareholder value.

Derek La Ferla
Non-executive Chairman

Our refined purpose of 
“creating opportunity” 
captures the essence of 
Sandfire’s journey to date 
as well as our aspirations 
into the future.
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Chief Executive  
Officer’s Report

Dear Shareholder, 

Few world events have been as dramatic or far-reaching as 
the COVID-19 global pandemic. The disruption to economies, 
markets, business cycles and the strategic decision-making 
process at all levels of business and society has been, quite 
simply, without precedent. 

For Sandfire, the onset of the pandemic forced a number of 
changes and adjustments to our usual operating procedures 
– overseen by a COVID-19 Working Group, which was set up 
as the pandemic was escalating and continues to maintain 
oversight of all aspects of what is now a global business at 
Sandfire. 

I am pleased to say that the professional response of this 
group and their ability to adapt to the new environment and 
foresee and deal with impacts, challenges and risks, has 
been second to none. As a result, Sandfire has been able to 
maintain employment, business and operational continuity, 
critical consumables and spares and preserve supply chains, 
sales routes and customer contracts throughout the crisis. 

The DeGrussa Operations, assisted by their natural isolation 
in Western Australia, delivered another standout performance 
for the year with record annual production of 72,238 tonnes of 
contained copper and 42,263 ounces of contained gold at an 
outstanding record C1 unit cost of US$0.72/lb.

This in turn enabled us to post an exceptional financial 
performance, highlighted by an EBITDA of $414.4 million 
from our DeGrussa Operations and net annual profit after 
tax of $72.3 million on sales revenue of $656.8 million. Our 
final dividend of 14 cents per share, lifted the total payout to 
shareholders to 19 cents for the year. I am extremely proud 
of the consistency of Sandfire’s operational and financial 
performance.

Production guidance for the 2021 financial year is 67-70,000 
tonnes of contained copper and 36-40,000 ounces of 
contained gold at a C1 unit of US$0.90-0.95/lb.

Most importantly, these standout results were achieved with 
another year of solid safety performance. Our commitment 
to the safety and wellbeing of our people and our ‘Don’t Walk 
Past’ philosophy has driven a reduction of our TRIFR to 5.8 
at year end. Safety remains a core value and strategic priority 
and our most important measure of success is that every 
person who works with us, goes home safe and healthy at the 
end of each and every day.

The Company has maintained its focus on 
ESG performance during the year. A key 
achievement was refining our sustainability 
strategy, a move that will further ensure 
ESG is embedded across all facets of the 
organisation. Our new sustainability strategy, 
based on the business plan, incorporates 
the collective input from our senior leaders 
and our external stakeholders. It reflects 
a comprehensive, long-term plan that will 
facilitate our move to an international, multi-
asset base and precious metals producer. 

Our sustainability targets have been 
publically reported since 2016. This 
demonstrates our commitment to 
transparency, improves our ability to 
manage risk, and ensures we continue to 
improve our ESG performance. In 2019, 
we performed well against our targets to 
invest in long-term community partnerships, 
improve female representation and facilitate 
regional economic development. We will 
continue to strive in our endeavours to 
achieve our goals.

Reflecting our commitment to sustainability, 
it was pleasing that Sandfire won 
the coveted Golden Gecko Award for 
environmental excellence and leadership 
from the Department of Mines, Industry, 
Regulation and Safety in August 2019. 

The Golden Gecko was awarded in 
recognition of the DeGrussa Solar Power 
Farm, which has significantly reduced 
carbon emissions and diesel use on site, 
and demonstrated the viability of solar 
power integration to the mining industry. 
Since coming online in 2016, the solar 
farm’s 34,080 solar photo-voltaic panels 
have reduced Sandfire’s carbon emissions 
by 45,519 tonnes and offset 16 million 
litres of diesel. The facility accounts for 
15-20% of the site’s power requirements 
and represents a significant environmental 
saving.

While the onset of the COVID-19 pandemic 
impacted certain aspects of our global 
development and exploration pipeline, 
we completed the integration of the MOD 
Resources Ltd team and assets during the 
year and made substantial progress with the 
completion of permitting of the Black Butte 
Copper Project in Montana, USA. 

The exciting A4 Dome discovery in 
Botswana, located just 8km from our T3 
Copper-Silver development project, has 
been a key highlight of the year. With a 
resource drill-out well advanced and a 
maiden resource due by the end of the 2020 
calendar year, the deposit is looking like an 
almost certain inclusion in the optimised 
Feasibility Study for the T3 Project. Detailed 
information on key developments at all of 
our projects is provided in the body of this 
report.

There has been significant change within 
the Company over the past 18 months and, 
with the continued maturing of Sandfire as a 
mining business, we completed a substantial 
reset of our strategic plan and organisational 
structure during the year, driven by a whole-
of-business review that has provided us 
with additional focus and clarity around our 
growth strategy. 

The key elements of the revised strategic 
plan - executing delivery of our existing 
operating assets, building a sustainable 
production profile, accelerating discovery, 
aligning and empowering our people and 
optimising our capital structure - recognise 
Sandfire’s international growth plans, 
current operating and market conditions, 
while also renewing its efforts to deliver both 
organic and inorganic growth opportunities.

We implemented a refined senior 
executive management structure with the 
establishment of a streamlined Executive 
Committee consisting of the Chief Operating 
Officer, Jason Grace, the Chief Financial 
Officer, Matthew Fitzgerald and myself. As 
part of this reset, all senior managers now 
report directly to either Mr Grace or Mr 
Fitzgerald, who have overall oversight of 
their respective divisions. 

At a subsidiary and asset level, we have 
enhanced and strengthened our team with 
new people and new skills, both through 
recruitment and internal promotion which 
has included promotion of some of our 
highest performing female managers. 

The structural and personnel changes 
have brought new energy and excitement 
across the Sandfire Group as we embrace 
the challenges and opportunities involved 
in building an international growth pipeline 
that extends into Africa and North America.

I am personally very excited and energised 
about the opportunities for our shareholders, 
suppliers, customers and the communities 
in which we operate and I am looking 
forward to seeing how our business evolves 
in the years ahead. I believe we are well 
positioned for future success.

Thank you for your continued support.

Karl Simich 
Managing Director and CEO

Reflecting our 
commitment to 
sustainability, it was 
pleasing that Sandfire 
won the coveted 
Golden Gecko Award 
for environmental 
excellence.
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The DeGrussa Operations are located 900km north-east of Perth in Western Australia and include the high-
grade DeGrussa and Monty Copper-Gold Mines. Commencing with an initial 2-year open pit mining operation, 
which was completed in April 2013, the DeGrussa Operations are based on underground mining delivering 
sulphide ore to an on-site 1.6Mtpa Concentrator producing copper concentrate (containing gold and silver).

Production and operations

The Company achieved record production for FY2020 of 72,238 tonnes of contained copper and 42,263 ounces of contained gold. Driven by 
increased production during the year, higher by-product credits from gold production and an increased gold price, the C1 cash operating costs 
for FY2020 reduced to US$0.72 per pound of payable copper.

FY2020 Production Statistics Tonnes
Grade 

(% Cu)
Grade 

(g/t Au)
Contained 
Copper (t)

Contained 
Gold (oz)

Concentrator Mined – DeGrussa 1,297,770 4.3 1.9 50,069 77,956

Mined – Monty 371,763 6.2 1.4 23,153 16,124

Mined – Total 1,669,533 4.8 1.8  79,222 94,080

 Milled 1,600,122 4.9 1.8 77,721 92,065

 Production 303,607 23.8 4.3 72,238 42,263

Sales 305,887 23.8 4.4 72,734 43,149

Note: Mining and production statistics are rounded to the nearest 0.1% Cu grade and 0.1 g/t Au grade. Errors may occur due to rounding.

DeGrussa Operations

Operations Review

Western Australia

Production was sourced from the DeGrussa 
and Monty Mines with the mines remaining 
in balance between production and back-
fill. Mine production rates from DeGrussa 
continued to meet expectations and with 
the ramp up of the Monty Mine completed, 
a total of 1.67mt were mined for the year.

The DeGrussa Concentrator continued to 
perform well, with a total of 1.60mt milled 
for the year at an average head feed grade 
of 4.9% Cu and with overall recoveries of 
92.9% for copper and 45.9% for gold. 

Mill throughput rates and recoveries were 
impacted slightly during the reporting 
period by the introduction of transitional ore 
from the DeGrussa crown pillar, which was 
successfully addressed by ongoing close 
management of blending strategies. 

Underground mining was temporarily 
suspended in mid-February when rainwater 
within the open pit of the DeGrussa Mine, 
associated with Tropical Cyclone Damien, 
overtopped a section of a containment 
bund above the crown pillar stope and 
entered the Evans Decline. Appropriate 
measures were activated in line with 
standard underground mining safety 
protocols and, following assessment and 
subsequent clearance, all personnel 
were safely moved to the surface via light 
vehicles. Our employees and contractors 
responded professionally, with the safety of 
our people paramount at all times.  

The immediately impacted area was 
isolated and damage was limited to erosion 
of a section of the decline road surface, a 
light vehicle and one piece of underground 
mining equipment. Minor water remaining 
at the base of the decline was pumped 
out using ancillary pumps and the normal 
underground mining schedule resumed 
with minimal impact on production. 

Non cash impairment

The Company continued to study and 
assess viable processing options for its 
oxide copper stockpiles and regional 
exploration resources near the DeGrussa 
Operations. Based on the outcome of 
the assessments, it was concluded that 
the Group would recognise a non-cash 
impairment charge of $23.6 million at year 
end. Further details of the impairment 
charge and its impact on the financial 
results are disclosed in the Financial Report.

Looking Ahead

DeGrussa Gold Project

The DeGrussa Gold Project includes the 
DeGrussa Tailings Re-treatment project and 
the Old Highway gold deposit.

Studies have been undertaken to assess 
the potential for re-treatment of DeGrussa 
tailings to economically recover remnant 
gold. This work has progressed to a stage 
where it is now focussed on the use of 
conventional carbon in leach processing 
methods.

The Old Highway gold deposit, located 
approximately 20km south-west of the 
DeGrussa Operation is a known area of 
oxide gold mineralisation.  A dedicated 
resource definition drilling program was 
commenced in May 2020 on Old Highway 
to assess the extent of near surface gold 
mineralisation and support studies to 
evaluate Old Highway as a potential feed 
source to blend with DeGrussa tailings.

Pending a positive initial study outcome 
on Old Highway, the focus of the DeGrussa 
Gold Project will be to combine the Tailings 
Re-treatment and Old Highway projects to 
undertake a formal economic assessment 
of possible gold production at DeGrussa. 
To achieve this, a significant program of 
additional reverse circulation (RC) and 
deep-hole diamond drilling (DDH) will be 
required at Old Highway.

Geraldton

Port Hedland

De Grussa

Monty

Sandfire achieved 
record production for 
FY2020 of 72,238 tonnes 
of contained copper 
and 42,263 ounces of 
contained gold.
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Exploration

Exploration remains at the heart of Sandfire’s long-term growth 
strategy, with the Company maintaining a systematic, multi-pronged 
exploration program across its large landholding in the Doolgunna-
Bryah Basin region, which now stands at 7,137km2.

Our exploration strategy for the Doolgunna-Bryah Basin region 
has been developed and enhanced over a number of years as 
we progressively refine our understanding of the intricacies of 
exploration in the district.

The strategy comprises two main components: Volcanogenic 
Massive Sulphide (or VMS) exploration, targeting DeGrussa and 
Monty-style mineralisation and identifying structurally-hosted copper 
exploration.

VMS exploration is our primary target, given that our dominant 
tenement holding includes a 90km strike extent of host VMS 
lithologies which represents an unparalleled opportunity for VMS 
exploration in global terms, particularly because of its proximity to 
our existing processing infrastructure.

DeGrussa near mine exploration

Exploration continued during the year around the DeGrussa 
and Monty Mines from dedicated drill platforms located on the 
peripheries of the mines. Key outcomes were the improvement in 
orebody and structural understanding that resulted in the addition 
of incremental ore into the mines’ Mineral Resources. This work has 
also contributed to the development of conceptual targets to be 
tested in the coming year at DeGrussa. We continue to use the best 
available technology and combined with our people’s talent, we will 
work to identify targets both laterally and below the existing mines.

Doolgunna Province exploration

Exploration programs across the Doolgunna Province tenements 
continued during FY2020 across both 100% Sandfire owned ground 
and Joint Venture ground. 

Enterprise Metals Ltd Joint Venture

Work continued on the Enterprise Metals Ltd (ASX:ENT) joint 
venture with numerous geochemical and geophysical targets in the 
Homestead tested through the year. In the coming year the focus will 
be on testing the prospective sequence at depth on the Ruby Well 
prospect and the adjacent trend.

Auris Minerals Ltd Joint Venture

Sandfire continued to explore for VMS deposits in the Auris 
Minerals Ltd (ASX:AUR) joint venture tenure. A program of first pass 
exploration was successful at generating numerous geochemical 
anomalies that were followed up on the Morck Well prospect. Further 
work exploring for VMS deposits in the area is planned, including 
follow up of numerous gold anomalies identified during the year.

Auris Minerals Ltd and Northern Star Resources Ltd 
Cheroona Joint Venture

Exploration commenced on the Cheroona joint venture project with 
Auris Minerals Ltd and Northern Star Resources Ltd (ASX:NST) with 
gravity surveys, moving loop electromagnetic (MLEM) surveys and 
initial air-core (AC) drilling being completed. The same stratigraphic 
formations observed in areas hosting mineralisation were seen with 
some structural complexity. Additional planned interpretation of the 
current results will define the exploration programme for the project.

Alchemy Resources Ltd Joint Venture

Significant geophysical datasets have been accumulated over the 
Alchemy Resources Ltd (ASX:ALY) joint venture tenure that have 
been complemented by detailed initial AC drilling. The focus of future 
work will be to commence VMS exploration on the Fiddel, Bullgullan 
and Reefer prospects, and follow up anomalous gold results returned 
in work to date.

Exploration remains at the heart 
of Sandfire’s long-term growth 
strategy.

Sandfire’s tenement holding in the Doolgunna-Bryah Basin region.

Eastern Australia Exploration

Sandfire is continuing to progress 
its Australian east coast exploration 
initiative, targeting world-class 
discoveries in some of Australia’s 
premier exploration provinces. 

Exploration activities during FY2020 
primarily focused on the Temora 
Project in New South Wales, where 
drilling programs tested a number 
of porphyry copper-gold prospects, 
delivering very positive early results 
at the Fields and Monza targets. A 
major follow-up exploration program 
is planned at Temora in FY2021 to 
further test these targets, as well as 
focusing on further porphyry style 
mineralisation in the Temora region.

We also continue to expand our 
pipeline of high priority targets in the 
Cobar district of New South Wales, 
with recent acquisitions bringing our 
granted and applied for tenure to 
approximately 4,400km2. Our work 
continues to ensure that we have the 
best possible holdings in this very 
prospective multi commodity district, 
which has seen multiple discoveries 
and significant expansions to existing 
resources in recent years.  On ground 
reconnaissance work has commenced 
and planning for drilling is well 
advanced.

In line with our commitment to 
funding the best targets, we have 
entered into farm-out joint ventures 
in Queensland, the Northern Territory 
and New South Wales with significant 
companies to enable us to focus on 
our core areas whilst ensuring that 
we retain the potential to benefit from 
success in those areas.

Farm-out agreements include:

•	 North Batten Joint Venture, 
Northern Territory – Teck 
Australia Pty Ltd (Teck) earning 
up to 75% interest for $8M 
exploration spend over 5 years. 
Work has commenced over 
the North Batten area, with 
preliminary reviews underway by 
Teck targeting lead and zinc.

•	 Altia South Joint Venture, 
Queensland – Minotaur 
Exploration Ltd (ASX: MEP) 
and OZ Minerals Ltd (ASX: 
OZL) (the Cloncurry Alliance) 
earning up to 75% interest for 
$27M exploration spend over 
10 years. Ground exploration 
work commenced subsequent to 
year-end.

•	 Wingrunner Joint Venture, New 
South Wales – Fortescue Metals 
Group (ASX: FMG) earning up to 
80% interest for $7M exploration 
spend over 8 years.  FMG have 
commenced a review prior to 
further exploration work.

North Batten JV 
Pb-Zn,Cu,Mn

Altia South JV
Pb-Zn-Ag 

Wingrunner JV
Cu-Au Temora

Cu-Au 

Cobar Cu-Au

Altia JV Pb-Zn-Ag 
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Sandfire’s operations in Tshukudu include the T3 Copper-
Silver Project and the A4 Dome exploration program, forming 
part of an emerging Motheo Production Hub.

Overview

The T3 Project is a significant sediment-hosted copper and silver 
deposit, located in the underexplored Kalahari Copper Belt in 
Botswana. The project, held through in country-subsidiary, Tshukudu 
Metals, was acquired through Sandfire’s acquisition of MOD 
Resources Ltd in October 2019. Our local office is located in the 
nearby town of Ghanzi, which is the focal point for managing human 
resources and community relations in the Ghanzi District.

T3 Copper-Silver Project Feasibility Study

The T3 Project is the first of what is anticipated to be an extensive 
pipeline of resource development projects in Botswana.

The T3 Project hosts a current Mineral Resource estimate of 60.2 
million tonnes grading 1.0% copper and 14.0g/t silver for 590,400 
tonnes of contained copper and 26.9 million ounces of contained 
silver, including an Ore Reserve of 34.4 million tonnes grading 1.0% 
copper and 13.2g/t silver for 342,700 tonnes of contained copper 
and 14.6Moz of contained silver.  Refer to page 60 for further details 
of Sandfire’s Ore Reserves and Mineral Resources.

Sandfire commenced a detailed review and optimisation of the 
Feasibility Study for the T3 Project completed by MOD Resources 
Ltd in March 2019. Key areas of the Feasibility Study that progressed 
during the year are detailed below.

•	 The process plant design was revised and updated to enable 
rapid future expansion of the processing rate.

•	 Completion of plant and infrastructure site layout designs.

•	 Completion of pit stage designs and a life-of-mine mining 
production schedule. 

•	 Commencement of the tender process for the open pit mining 
contract. 

•	 High Voltage systems studies were completed and a formal 
review of the high voltage preliminary design was undertaken 
by the Botswana Power Corporation. Only minor modifications 
are required.

•	 Updating of groundwater models to incorporate the results of 
long duration groundwater draw-down tests.

•	 Estimation of detailed capital and operating costs is ongoing 
and are well advanced.

•	 Negotiations for the purchase of land for access roads, 
accommodation village and the high voltage sub-station.

The Environmental and Social Impact Assessment (ESIA) for the T3 
Project was approved by the Botswana Department of Environmental 
Affairs during the year and the Company is progressing its Mining 
Licence Application.

The updated Feasibility Study and Ore Reserve is expected to be 
released by the end of 2020 calendar year, followed by decision 
to mine and any subsequent commencement of development 
activities.

A4 Dome exploration program 

After successfully integrating MOD’s assets and key team members, 
Sandfire embarked on a substantial exploration program with 
numerous targets within a 25km radius of the planned T3 open pit 
mine and processing plant.

An exploration budget was established for the period to 30 June 
2020 with the initial phase of drilling planned to test three high-
priority targets identified from airborne EM and previous widely 
spaced drilling by MOD.   

The Company enjoyed early success at the A4 Dome, located 
8km west of the T3 Project, where it announced significant 
wide intercepts of shallow, high-grade vein-hosted copper-silver 
mineralisation. 

Exploration results were reported for the A4 area on 24 January, 
17 April and 25 May 2020, with many holes delivering significant 
high-grade intersections of copper-silver mineralisation. Hole MO-
A4-035D delivered the best intersection reported from the project to 
date, returning 18m at 5.2% Cu and 124g/t Ag from 77m down-hole 
(uncut), or 18m at 3.9% Cu and 124g/t Ag from 77m down-hole 
(top-cut to 15% Cu). 

Other highlights include: 

•	 20.5m @ 3.6% Cu and 88g/t Ag from 78.5m down-hole in MO-
A4-045D; 

•	 21.8m @ 2.5% Cu and 57g/t Ag from 74.2m down-hole in MO-
A4-047D; and 

•	 32.8m @ 1.8% Cu and 32g/t Ag from 94.9m down-hole in MO-
A4-049D. 

The results demonstrate the continuity of high-grade vein-hosted 
mineralisation along strike within the A4 resource area and have 
increased the known strike length of the mineralisation to over 700m 
with the deposit remaining open both to the north-east and south-
west.

As a result, A4 has progressed rapidly to a resource drill-out and the 
Company is moving towards completing a maiden resource estimate 
by the end of December 2020.

Tshukudu
Botswana

De Grussa
Botswana

Tenement 
Area

Namibia

Windhoek
Gaborone

The T3 Project is the first of what 
is anticipated to be an extensive 
pipeline of resource development 
projects in Botswana.



Tshukudu Exploration

While A4 remains the highest priority given its near surface high-
grade mineralisation and proximity to the T3 Project, drill-testing of 
other regional targets in the Kalahari Copper Belt also commenced 
in June. 

During the reporting period, Sandfire significantly expanded its 
exploration tenure in the Kalahari Copper Belt with the acquisition 
of 100% of Trans Kalahari Copper Namibia (Pty) Ltd, which 
holds a block of nine licences in Namibia covering a total area of 
approximately 6,700km2. 

The Namibian licences extend Sandfire’s holdings along the highly 
prospective central structural corridor of the Kalahari Copper Belt 
to over 300km and increase the total area of granted licences to 
approximately 18,200km2.

The Namibian licences continue directly along strike from 
Sandfire’s Tshukudu licences in Botswana and cover a large, under-
explored area within the western part of the Kalahari Copper Belt. 
Interpretation of airborne magnetic data suggests the favourable 
geological structures being explored in Botswana continue for 
approximately 100km into Namibia. Previous, very widely-spaced 
drilling has intersected copper-silver mineralisation on the same 
contact which hosts the majority of known copper resources in 
Botswana.

A Namibian-based exploration manager has been appointed and 
evaluation of existing data is in progress.

Planning is also advancing for a belt scale AEM survey covering 
approximately 7,750km2 of the Company’s Tshukudu Project 
regional licences in areas not covered by existing AEM data. 

Whilst timing of this survey is dependent on lifting of COVID-19 
restrictions and permits being issued, Sandfire is targeting a possible 
commencement date for the survey in the December 2020 Quarter.

The Namibian licences extend 
Sandfire’s holdings along the 
highly prospective central 
structural corridor of the 
Kalahari Copper Belt.

Regional Location Plan with Tshukudu licence holdings showing the T3 Project, A4 Dome, multiple exploration targets and the 6,700km2 ground position acquired in Namibia.
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Sandfire holds an 85 per cent interest in TSX Venture Exchange-
listed company Sandfire Resources America Inc. (TSX-V: SFR), 
which wholly owns the premier, high-grade Black Butte Copper 
Project, located in central Montana in the United States.

Overview

Black Butte is one of the world’s highest-grade undeveloped copper 
projects. The planned mine development will utilise best-practice 
technology and modern mining techniques to develop a wholly-
underground mine with minimal surface footprint and environmental 
impact.

Project Permitting 

Project permitting for Black Butte was completed during the year, 
with the Montana Department of Environmental Quality (MT DEQ) 
releasing the Final Environmental Impact Statement (EIS) on 13 
March 2020 and issuing a positive Record of Decision (ROD) to grant 
a Mine Operating Permit (MOP) on 9 April 2020.

The Department of Natural Resources & Conservation (MT DNRC) 
also issued a Preliminary Determination (PD) in response to the 
water right owners’ application to modify their irrigation water rights 
to include leasing water for mitigation for the Black Butte Copper 
Project. The proposed water right modification maintains water 
balance in the Sheep Creek drainage area.

The PD also supports Sandfire America’s request for a groundwater 
permit and a high flow water right to capture spring run-off and store 
in a reservoir, which will provide water to replenish stream flows year-
round. The issuance of the PD triggers an objection period for other 
water rights holders prior to a Final Determination.

Subsequent to year end and with the Phase I Bond requirement 
met, a Final MOP was issued to the Group’s subsidiary Tintina 
Montana Inc. by the MT DEQ allowing the commencement of Phase 
I development surface earthworks. The Company’s subsidiary has 
signed a construction contract for the commencement of surface 
earthworks with MK Weeden, a Lewistown, Montana company. 
In addition, it has signed a fencing contract with a local Meagher 
County business, Menard Construction Inc. These two contractors 
will employ up to 30 Montanans on the early earthworks project 
during FY2021.

Feasibility Study 

Work on the Black Butte Copper Project’s feasibility study 
commenced in October 2018, and progressed well during the 
year with the completion of all technical studies. Completion of the 
feasibility study and release of an updated Ore Reserve is scheduled 
for completion by the end of the 2020 calendar year.

Legal Challenge

Sandfire notes that a legal challenge to the MT DEQ’s Record of 
Decision was lodged on 4 June 2020 in the 14th Judicial Court in 
Meagher County, Montana against the MT DEQ and Tintina Montana 
Inc., by a number of groups who oppose resource development in 
Montana. Sandfire Resources America Inc. will review the challenge 
and will seek to work with the MT DEQ to defend this litigation 
vigorously. Subsequent to year end, the same groups lodged 
objections to the PD on the water right modifications, which will be 
reviewed by the MT DNRC prior to issuing their Final Determination.

Sandfire is committed to advancing the Black Butte Copper Project 
through to feasibility study, to be followed by a decision to mine and 
financing considerations. This work will be progressed in parallel with 
the preliminary earthworks and bonding activities outlined above.

Exploration

Baseline soil surveys have been completed over key areas of the 
exploration tenure during FY2020. The data and updated geological 
interpretations will underpin a strategic review of exploration 
for Black Butte. Significant exploration potential remains in the 
exploration landholding with all recent work focussing on the Johnny 
Lee deposit.

Bozeman

Great Falls

Black Butte
Helena

Black Butte
Montana, USA
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Appointed 17 May 2010

Qualifications

B.Arts, B.Juris, B.Law, Fellow of AICD

Experience

Mr La Ferla is a corporate lawyer and 
company director with more than 30 
years’ experience. He has held senior 
leadership positions with some of 
Australia’s leading law firms and a 
variety of board positions with listed 
public companies and not for profit 
organisations. Mr La Ferla was formerly 
the national leader of the corporate 
advisory and infrastructure, mining and 
commodities industry group at Norton 
Rose Fulbright.

Derek has worked on some of Western 
Australia’s more notable capital 
market and private equity transactions 
including the Initial Public Offering (IPO) 
and ASX listing of Automotive Holdings 
Group, Navitas Ltd and Southern 
Cross Electrical Ltd among others. He 
brings a strong corporate governance 
perspective, balancing commercial 
and legal risk management needs. Mr 
La Ferla is a fellow of the Australian 
Institute of Company Directors and a 
member of the AICD National Board 
and the WA Council Division.

Appointed 21 May 2013

Qualifications

BE (Hons) Mining, FAICD, FAusIMM

Experience

Mr Hallam has more than 40 years Australian 
and international resource industry 
experience. His operating and corporate 
experience is across a range of commodities 
(iron ore, bauxite, alumina, aluminium, gold, 
silver, copper, zinc and lead) and includes 
both surface and underground mining. He 
has global experience stemming from his 
executive roles across multiple cultural, 
regulatory and business environments. His 
former executive roles include Director – 
Operations with Fortescue Metals Group, 
Executive General Manager – Development 
& Projects with Newcrest Mining Ltd, 
Director – Victorian Operations with Alcoa 
and Executive General Manager - Base and 
Precious Metals with North Ltd; and also, 
mine management/development roles for 
Battle Mountain Gold Company in Chile, 
Bolivia and Australia. In these and previous 
roles Mr Hallam has held site and corporate 
accountability for all site functions plus sales 
and marketing, stakeholder management, 
capital projects and regulatory oversight and 
management for multiple mining operations. 
Mr Hallam retired in 2011 to pursue a career 
as a professional Non-Executive Director. 
He has held Australian and international 
Non-Executive Director roles since 1997. Mr 
Hallam is a qualified mining engineer and 
holds a BE (Hons) from Melbourne University 
and a Certificate of Mineral Economics 
from Curtin University. He is a Fellow of the 
Australian Institute of Company Directors 
and the Australasian Institute of Mining & 
Metallurgy.

Appointed 1 July 2009

Qualifications

B.Com, FCA, F.Fin 

Experience

Mr Simich is an experienced international 
mining executive who has been 
involved in the financing, construction, 
development and operation of various 
mining projects in New Zealand, Australia 
and Africa. Specialising in resource 
finance and corporate management, 
Mr Simich has been a director of and 
held senior positions with a number of 
ASX-listed mining companies. Mr Simich 
is a Fellow of the Institute of Chartered 
Accountants and a Fellow of the Financial 
Services Institute of Australasia and 
has completed post-graduate studies in 
business and finance.

Appointed 1 July 2020

Qualifications

B.Com, CA, AICD 

Experience

Ms Langer has 25 years’ experience 
in Professional Services including as 
founder and Managing Partner of the 
management consulting and executive 
recruitment firm Derwent Executive, 
where she set up and led the growth of 
the Perth office servicing a wide range 
of clients both local and national and 
led the Mining and Industrial Practice. 
Prior to that, she was a Director at 
international recruitment firm Michael 
Page and a Chartered Accountant at 
accounting and consulting firm Arthur 
Andersen. During her career, Ms Langer 
has been responsible for strategy 
development and execution with a 
strong focus on profitable business 
growth, supervising and coordinating 
large teams and other management 
functions including strategy, business 
development, budgeting and human 
resources. She has been a trusted 
advisor to numerous Boards on 
recruitment, talent management, 
culture and organisational structure. 
Ms Langer is also Non-Executive 
Director of Saracen Mineral Holdings 
Ltd. She holds a Bachelor of Commerce 
from UWA.

Appointed 30 July 2010

Qualifications

FCA 

Experience

Mr Scott is a Chartered Accountant 
and former international partner 
with major global accounting firms 
with over 35 years’ experience. He 
was a former senior partner of KPMG 
and Arthur Anderson focusing on 
corporate structuring and taxation 
planning. He has served as a 
Chairman and as Non-Executive 
Director with various publicly listed 
resource companies with operational 
experience in Australia, USA and 
Asia and has a strong focus on 
project governance, audit and risk 
management. Mr Scott holds a 
Fellowship of the Australian Institute 
of Chartered Accountants and the 
Taxation Institute of Australia and is 
a member of the Australian Institute 
of Company Directors.

Appointed 31 December 2016

Qualifications

B.Sc, B.Sc (Hons) Geology, Ph.D Geology, MAICD

Experience

Dr Smith is a highly experienced geologist 
with extensive Australian and international 
experience. Dr Smith was previously Vice 
President, Discovery and Chief Geologist 
for Evolution, where he played a key role in 
leading that company’s exploration efforts. 
Prior to joining Evolution, Dr Smith held 
senior executive positions with the gold 
producer AngloGold Ashanti, including as 
Senior Vice President, Global Greenfield 
Exploration; Country Manager and Chief 
Representative China; Exploration Manager 
– North Asia Region; and Chief Geologist 
Australia. Dr Smith holds a B.Sc, B.Sc 
(Hons) Geology and Ph.D from the University 
of Natal in South Africa. Mr Smith is also 
Non-Executive Director of Saracen Mineral 
Holdings Ltd.

Board of Directors

Diversity of knowledge, experience and 
gender is highly desired across Sandfire 

and female representation at director 
level remains a key focus.
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Company Secretary
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Qualifications

B.AppSc (Geo), B.Sc (Hons), M.MinEng, 
M.Ent (Exec) 

Experience

Mr Grace is an experienced mining 
professional with industry experience 
spanning Australia and the AsiaPacific 
region and ranging across multiple 
disciplines including general and 
operational management, technical 
leadership, business improvement, 
mineral resource evaluation, mine 
planning and mine geology. He was 
most recently Executive General 
Manager – Iron Ore for diversified 
mining services group Mineral 
Resources Ltd, where he managed the 
group’s Australian iron ore business. 
Prior to that, he was Senior Director, 
Asia Pacific Iron Ore and Senior 
Director, Technical Services for Cliffs 
Asia Pacific Iron Ore, where he led 
and managed all elements of the Asia 
Pacific Iron ore business segment for 
USA-based Cleveland Cliffs Inc. Before 
joining Cleveland Cliffs, Mr Grace 
enjoyed a 13-year career with Newcrest 
Mining Ltd holding a range of senior 
managerial and operational positions.

Qualifications

B.Sc (Geology)

Experience

Mr Bamforth is a geologist with 
over 20 years’ experience in the 
resources industry with a focus on 
base metals, gold and coal. He has 
worked in exploration and operational 
roles in Australia, Africa, China and 
Indonesia. Prior to joining Sandfire 
in 2010, Mr Bamforth held various 
senior positions with a variety of 
companies including Regent Pacific 
Group, St Barbara Mines, AngloGold 
Ashanti, and Acacia Resources. He is 
a member of The Australian Institute 
of Mining and Metallurgy.

Qualifications

B.Sc (Geology)

Experience

Mr Hanna is a geologist with over 
35 years’ experience in exploration, 
project development, mining, 
corporate activities and project 
funding with a number of Australian 
gold, nickel and copper mining 
companies.  From 2000, Mr Hanna 
was co-founder and Managing 
Director of Western Areas Ltd for 
12 years during the period it grew 
from a junior explorer to become a 
>$1B underground nickel mining 
company. Mr Hanna then joined MOD 
Resources Ltd as Managing Director 
to oversee the acquisition and early 
exploration success along the highly 
prospective Kalahari Copper Project 
in Botswana.  He joined Sandfire 
following its acquisition of MOD 
Resources Ltd in October 2019.

Qualifications

Post Grad OHS

Experience

Ms Masters has over 18 years’ 
experience in the mining industry, 
commencing her career as an 
underground operator and then 
completing tertiary qualifications in 
Occupational Health and Safety. Ms 
Masters has developed and been 
recognised for her ability to navigate 
unknown business environments 
and ensure adherence to health and 
safety requirements. She has held 
several senior management roles 
in mining companies in a health 
and safety capacity. She first joined 
Sandfire in 2014, and after a brief 
period working elsewhere, re-joined 
Sandfire in 2017. 

Qualifications

B.Com, CA 

Experience

Mr Fitzgerald is a Chartered 
Accountant with extensive experience 
in the resources industry. He began 
his career in the Assurance & Advisory 
division of KPMG, before joining ASX 
listed Kimberley Diamond Company 
NL in 2003, where he held the position 
of Chief Financial Officer and Director 
until July 2008. Mr Fitzgerald is also 
the Chairman of the Company’s 
85% owned TSX Venture Exchange 
listed subsidiary, Sandfire Resources 
America Inc. (TSX-V: SFR). Sandfire 
Resources America Inc. is permitting 
the 100% owned and leased Black 
Butte Copper Project in Montana, USA.

Qualifications

LLB, B.Com, MBA, Grad Dip 
(Corporate Resources and 
Administration)

Experience

Ms Twiss is a practising lawyer with 
over 16 years’ experience in the 
resource sector with a focus on the 
development and operation of mining 
and infrastructure projects.  Ms Twiss 
joined Sandfire in 2011 during the 
construction of the DeGrussa Copper-
Gold Mine and was recently promoted 
to Head of Legal and Procurement 
and General Counsel.  Prior to joining 
Sandfire, Ms Twiss worked in corporate 
services and commercial roles for 
other resource companies, as we all as 
spending a number of years working 
in the UK.

Management Team

We have enhanced and strengthened 
our team with new people and new 

skills, both through recruitment and 
internal promotion.

Our revised structure is also supported 
by key management positions at a 
subsidiary and asset level.




