
 

 

Sandfire Resources 2023 AGM Report   

ASX code SFR 

Meeting date Wednesday, 29 November 2023 

Type of meeting Hybrid (Physical & online)  

Monitor Len Roy with support from Ian Berry 

Pre AGM-meeting With Chairman Ind NED John Richards, CEO/MD Brendan Harris and 
Company Secretary Sophie Raven 

Meeting Statistics 

Number of holdings represented by ASA 26 proxies 

Number of shares represented by ASA 153,589 

Value of shares represented by ASA $952,251 

Total number attending meeting 41 attendees (28 visitors plus 13 shareholders) 

Market capitalisation $2.83 billion 

ASA open proxies voted In favour of all the resolutions   

 

Both the chairman & MD referenced SFR’s transition journey from single underground copper 
mine in WA – DeGrussa – to the three mine asset known as MATSA in Southern Spain & the newly 
commissioned surface mine -Motheo – in Botswana.  MATSA has been achieving consistent mining 
& processing at the 4.5m tpa / 4.6m tpa levels and recently concluded a 100% carbon free power 
supply agreement which will be an important part of SFR’s Carbon Abatement Pathway.  The 
Silver/lead/zinc) Zn, Pb & Ag by products are also helping improve EBITDA earnings.  MATSA’s 
indicative mine life may be positively upgraded with promising resources & reserves results from 
adjacent A1 exploration.   

Motheo mining & plant commissioning has gone in accordance with financial budget & project 
timeline. The 3.2m tpa copper equivalent (CuEq) ore processing has been running marginally 
above nameplate capacity and SFR is now committed to a through-put upgrade to 5.2m tpa as a 
result of improved reserves surrounding Motheo’s A4 deposits. 

 
Group CuEq throughput for FY24 is 135 m tpa suggesting FY25, will show the planned 
improvement in profitability & cash flow, for the company & its shareholders.  Should LME copper 
pricing improve over the next year or two, that would be a bonus for SFR during this sensitive 
transition period. 

Given that the two separate copper mining facilities are relatively new to SFR it is noteworthy that 
the FY23 safety performance was 1.6 lost time injury frequency rate. 
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A final investment decision relative to the Black Butte underground copper mine project in 
Montana USA is probably 24 months away. 

With the closure of DeGrussa mining & production in WA, the board is considering several wind up 
options.  

The FY23 Remuneration Report 35.46% (first strike) Against vote, reflected the structure put in 
place prior to the current board & KMP.  We understand the vote was influenced by one proxy 
advisor acting on behalf of institutional & index funds.  The structure & reporting has been 
changed for FY24. 

In response to a question from ASA, SFR indicated the increased capacity at Motheo could be 
commissioned by the end of CY24.  The design of plant & equipment is such that the required 
process shut down will be minimized as crushing & associated equipment can already 
accommodate the 5.2 m tpa capacity.  Mill modifications would largely be carried out in situ. 

SFR achieved a debt reduction from $788m to $572m during the year and will continue to focus on 
debt reduction as part of their optimum capital management in FY24. 

We also asked if there is a likelihood of a capital raising in the next 6-12 months. The chairman 
indicated the board was focused on the best capital management on behalf of the company & its 
shareholders during this transition period.  No other questions were raised at the AGM. 
 
Subsequent to the AGM, the media picked up on “unregistered low density artefact scatter”  
which had been disturbed around 2017-2018 at the DeGrussa / Monty site. 

Chairman & CEO’s addresses to the AGM   ASX:SFR (marketindex.com.au) 

Results of Meeting             ASX:SFR (marketindex.com.au) 

 

This document has been prepared by the Australian Shareholders Association Limited ABN 40 000 625 669 (“ASA”).  It is not a disclosure document, it 
does not constitute investment or legal advice and it does not take into account any person’s particular investment objectives.  The statements and 
information contained in this document are not intended to represent recommendations of a particular course of action to any particular person.  
Readers should obtain their own independent investment and legal advice in relation to the matters contemplated by this document.  To the fullest 
extent permitted by law, neither ASA nor any of its officers, directors, employees, contractors, agents or related bodies corporate: 

• makes any representations, warranties or guarantees (express or implied) as to the accuracy, reliability, completeness or fitness for purpose of any 
statements or information contained in this document; or 

• shall have any liability (whether in contract, by reason of negligence or negligent misstatement or otherwise) for any statements or information 
contained in, or omissions from this document; nor for any person’s acts or omissions undertaken or made in reliance of any such statements, 
information or omissions. 

This document may contain forward looking statements.  Such statements are predictions only and are subject to uncertainties.  Given these 
uncertainties, readers are cautioned not to place reliance on any such statements.  Any such statements speak only to the date of issue of this 
document and ASA disclaims any obligation to disseminate any updates or revisions to any such statements to reflect changed expectations or 
circumstances. 
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