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Disclaimer

This document (“Presentation”) has been prepared by First Tin plc a public limited company incorporated and
registered in England and Wales under company number 07931518 “Company”).This Presentation (along with the
accompanying verbal presentation) and the information contained in it is solely the responsibility of the Company.

This Presentation and its contents are confidential. This Presentation is being supplied to you solely for your 
information and may not be copied, reproduced, redistributed or passed on, directly or indirectly, to any other 
person or published, in whole or in part, for any purpose. This Presentation does not comprise an admission 
document, listing particulars or a prospectus relating to the Company and the information contained in, and 
communicated to you during, this Presentation does not constitute, or form part of, and should not be construed as, 
an offer or invitation or other solicitation or recommendation to purchase or subscribe for Ordinary Shares.  Each 
recipient of the Presentation should make its own independent investigation and assessment of the merits or 
otherwise of the Company, the Presentation and the Ordinary Shares and should take its own independent 
professional advice.

The information set out herein may be subject to updating, completion, revision and amendment and such 
information may change materially. None of the Company, Arlington Group Asset Management Limited ("AGAM"), 
or any of their respective advisers nor any other person, representative or employee undertakes any obligation to 
update any of the information contained herein. No reliance may be placed for any purpose whatsoever on the 
information, representations or opinions contained in this Presentation or on the completeness, accuracy or fairness 
of it. This Presentation has not been independently verified. No undertaking, representation, warranty or other 
assurance, express or implied, is made or given by or on behalf of the Company, AGAM or any of their respective 
directors, officers, partners, employees, agents or advisers or any other person as to the accuracy or completeness 
or correctness of the information, representations or opinions contained in this Presentation and no responsibility or 
liability whatsoever is accepted by any of them for any such information, representations or opinions (including in 
the case of negligence, but excluding any liability for fraud).  This Presentation may contain forward-looking 
statements, which relate, inter-alia, to the Company's proposed strategy, plans and objectives. Such forward-
thinking statements involve known and unknown risks, uncertainties and other important factors beyond the control 
of the Company that could cause the actual performance or achievements of the Company to be materially different 
from such forward-looking statements. Accordingly, you should not rely on any forward-looking statements and 
neither the Company nor AGAM accepts any obligation to disseminate any updates or revisions to such forward-
looking statements

The contents of this Presentation have not been approved by an authorised person within the meaning of the
Financial Services and Markets Act 2000 (“FSMA") for the purposes of section 21 of FSMA. Reliance on this
Presentation for the purpose of engaging in any investment activity may expose a prospective investor to a
significant risk of losing all of their investment.

This Presentation is exempt from the general restriction set out in section 21 of the Financial Services and Markets
Act 2000 on the communication of invitations or inducements to engage in investment activity on the grounds that
the communication is made only to persons who fall within the exemptions contained in Articles 19 and 49 of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (being persons who are authorised or
exempt persons within the meaning of the Financial Services and Markets Act 2000 and certain other persons
having professional experience relating to investments, high net worth companies and persons to whom distribution
may otherwise lawfully be made (an "Exempt Person") and may also be distributed to and directed at: (i) persons in
member states of the European Economic Area who are "qualified investors" within the meaning of Article 1(4)(a) of
the Prospectus Regulation (Regulation (EU) 2017/1129) ("Qualified Investors"). Any investment, investment activity
or controlled activity to which this Presentation relates is available only to Exempt Persons and Qualified Investors
and will be engaged in only with Exempt Persons and Qualified Investors. By either accepting the Presentation and

not immediately returning it or attending the accompanying verbal Presentation, you are deemed to represent,
warrant and undertake that: (i) you are an Exempt Person (as defined above) or, in any member state of the EEA, a
Qualified Investor; (ii) you have read and agree to comply with the contents of this disclaimer; (iii) you are able to
receive this Presentation without contravention of any applicable legal or regulatory restrictions; and (iv) you will not
at any time have any discussion, correspondence or contact concerning the information in the Presentation or the
accompanying verbal Presentation with any of the directors or employees of the Company or its subsidiaries or with
any of its suppliers, customers, sub-contractors or any governmental or regulatory body without the prior written
consent of the Company. Any individual who is in any doubt about the investment to which the Presentation relates
should consult an authorised person specialising in advising on investments of the kind referred to in the
Presentation.
Australian Disclosure
If you are in Australia, this document is provided to you on the basis that you are, and you represent and warrant 
that you are, a person who does not require a disclosure document in connection with any offer under Chapter 6D of 
the Corporations Act because of subsection 708(8) (“sophisticated investors”) or subsection 708(11) (“professional 
investors”) of the Corporations Act. If you are not such a person, please do not read this document. Please return it 
immediately to the Company and destroy or delete any copies. Neither this document, nor any copies of this 
document, may be circulated or disclosed (electronically or otherwise) to any persons who do not receive this 
document directly from the Company or its advisers.

This Presentation (including its contents) is confidential and is for distribution only to a limited number of companies
or persons and their professional advisers selected by the Company and AGAM for that purpose. It is not intended
to be distributed or passed on, directly, or indirectly, to, and may not be read by, any other persons without the
express written consent of the Company. This Presentation is being supplied to you solely for your information and
may not be copied, reproduced, further distributed to any other person or published, in whole or in part, for any
purpose. The distribution of this Presentation in certain non-UK jurisdictions may be restricted by law and therefore
persons into whose possession this document comes should inform themselves about and observe any such
restrictions. Any such distribution could result in a violation of the law of such jurisdictions. Neither this
Presentation, nor any copy of it may, be taken or transmitted into Canada, Japan, South Africa, Singapore, or the
US or distributed to these countries or to any national, citizen or resident thereof or any corporation, partnership or
other entity created or organised under the laws thereof. This Presentation does not constitute or form any part of
an offer or invitation to sell or issue or any solicitation of any offer to purchase or subscribe or otherwise acquire,
any ordinary shares in the Company in any jurisdiction

AGAM is authorised and regulated by the Financial Conduct Authority in the United Kingdom. Persons receiving this 
Presentation should note that, in connection with this Presentation, AGAM are acting exclusively for the Company 
and no one else. AGAM will not be responsible to anyone other than the Company for providing the protections 
afforded to their respective customers nor for advising any other person on the transactions and arrangements 
described in this Presentation and the accompanying verbal Presentation. Any other person attending the 
Presentation should seek their own independent legal, investment and tax advice as they see fit. No representation 
or warranty, express or implied, is made by AGAM as to any of the contents of this Presentation and the 
accompanying verbal Presentation. Apart from the liabilities and responsibilities, if any, which may be imposed on 
AGAM by FSMA or the regulatory regime established thereunder, AGAM accepts no responsibility whatsoever for 
the contents of this Presentation and the accompanying verbal Presentation or for any other statement made or 
purported to be made by AGAM or on their behalf in connection with any matters referred to in this Presentation 
and/or the accompanying verbal Presentation. AGAM and the Company accordingly disclaim all and any liability 
whatsoever whether arising in tort or contract or otherwise (save as referred to above) which they might otherwise 
have in respect of this Presentation and the accompanying verbal Presentation or any such statement.
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Investment case

2

COMPELLING VALUATION VERSUS GLOBAL TIN PEERS

F I R S T  T I N  O F F E R S

H I G H - V A L U E ,  
L O W - C A P E X  

A S S E T S

O E C D - B A S E D  
R E S O U R C E  
P O R T F O L I O

I N F R A S T R U C T U R E  
A D V A N T A G E S

• 100% ownership of two low capex tin development 
projects in low-risk jurisdictions

• Quick and de-risked path to production due to 
established reserves and simple mineralogy

• Definitive Feasibility Studies on both projects underway

• Simple and cost-effective Taronga flowsheet with 
impressive grade beneficiation at crush stage leading to 
a significant reduction of volume being processed

• Previous scoping study and PFS suggest robust 
economics at US$25,000 tin with significant leverage to 
higher tin prices 

• Tin enables the energy transition and digital revolution – 
significant supply deficit expected from 2026 onwards

• Led by a management team with significant personal 
investment committed to the environmentally sensitive 
development of tin projects in conflict-free jurisdictions



FIRST TIN  INVESTOR PRESENTATION  |  Q4 2023

Highly experienced board

Thomas Buenger
Chief Executive Officer 
Base metal, copper, PGM, 
recycling and semi conductor 
industry specialist. Former 
board member and Chief 
Operating Officer, Chief 
Technical Officer of Arubis 
AG, Germany’s largest 
copper and tin producer.

Charles Cannon-Brookes
Non-Executive Chairman
>20 years’ regulatory and 
investment experience. He is 
a Director of Arlington Group 
Asset Management Limited 
(AGAM) and has 
successfully led several IPO 
and RTO transactions.

Catherine Apthorpe
Non-Executive Director
Non-Executive Director, 
Solicitor and company 
secretary. >17 years’ post 
qualified experience, >10 
years in-house experience in 
the mining sector. 
Fundraisings, due diligence 
exercises, acquisitions, 
strategic investments, project 
management and debt 
finance. Top 100 Global 
Inspiration Women in Mining 
2016.

Ross Ainger
Non-Executive Director 
>20 years advising public, 
private and FCA Authorised 
and Regulated firms on a 
variety of different mandates.  
Significant investment 
management, corporate 
finance, and advisory 
experience including Merrill 
Lynch Investment Managers, 
Deutsche Bank and Reuters. 

Ingo Hofmaier 
Non-Executive Director 
>20 years’ corporate finance 
and investment baning 
experience. Hannam & 
Partners, Capgemini, 
Wienerberger AG, Rio Tinto. 
Multiple complex joint-
venture, M&A, equity 
investments, capital markets 
and corporate finance 
transactions. 

Nicholas Mather 
Non-Executive Director 
40 years’ exploration, 
resource, company creation 
and Executive & Non 
Executive Director 
management experience. He 
is the founder and co-
founder of numerous 
companies including DGR 
Global Limited, Orbis Gold, 
Arrow Energy Ltd. He also 
sits on several Boards 
including SolGold plc, 
Armour Energy and Lakes 
Blue Energy NL, Clara 
Resources Australia. 
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MANAGEMENT & BOARD OWN c.10% OF FIRST TIN ALIGNMENT WITH SHAREHOLDERS 
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Why tin? Why now? 

• Tin is a critical metal, vital in any plan to decarbonise 
and electrify the world

• Demand driven by:
— Electric Vehicles - represent 15% of car sales and 

expected to have a 60% market share in 2030
— Solar – experienced 40% growth year on year
— Data storage – 10x more storage needed by 2030
— Electronics – EU law prohibits use of lead use in solder

• Tin is a designated critical material in the USA, 
Germany and Indonesia

Source: ITA Tin Monitor

LONG-TERM TIN DEFICIT EXPECTED FROM 2026

Source: Thunder Said Energy 
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Tin supply hiatus in H2 2023 
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Myanmar:
• The Wa State announced a suspension of all mining operations from 

August 1st 2023 and has confiscated all mineral rights owned privately
• Chinese smelters dependent on Wa State tin concentrate supply are 

forecast by the International Tin Association to have enough 
concentrate inventories to last until September before refined tin supply 
will be affected

• The region accounts for approximately 10% of global tin supply

Indonesia:
• Indonesian tin supply is forecast to fall 12% in 2023 as the local 

regulator has delayed 8 out of 33 private smelter license renewals
• Indonesia’s Ministry of Energy and Mineral Resources (ESDM) has 

passed a decree (Nbr. 296) that classes tin as critical due to its 
importance for economic growth and the global energy transition

TWO LARGEST TIN PRODUCERS PROPOSE EXPORT 
RESTRICTIONS 

Source: Wood Mackenzie, ITA, USGS, Metallum Commodity Consulting 
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Global tin supply
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A LIMITED NUMBER OF SUBSTANTIAL, ECONOMIC TIN DEPOSITIS IN TIER ONE JURISDICTIONS 

Together, First 
Tin’s assets 
represent the 

5th largest 
undeveloped tin 
reserves globally, 
outside Russia, 
Kazakhstan and 
the Democratic 
Republic of 
Congo. 

Taronga is the 
8th largest tin 
resource globally 
and growing 
(+40% in 2023)

Source: International Tin Association
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Taronga – Australia 
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FIFTH LARGEST UNDEVELOPED TIN RESERVE GLOBALLY 

TARONGA IS A LOW RISK ASSET IN A LOW RISK JURISDICTION

Low Risk

Low Cost Mining

Low Cost Processing

Low Cost And Reliable

Allocation Received

Social License

FIRST TIN OWNS 25KM2 OF FREEHOLD LAND 

Freehold Land Ownership

Low Strip Ratio

Simple Metallurgy

Solar + Grid Power

Water Rights

History of Mining

~ 3000-4000 tpa tin in 
~ 55-60% concForecast Tin Production

The updated JORC MRE is reported using a 0.05% tin cut-off to a maximum depth of 300m 
below surface, delivering a 240% increase in size on the previous MRE

(Minor rounding errors) Resources reported in accordance with JORC 2012 guidelines (details and Table 1 on First Tin 
website)

2014 Estimates prepared by Mining One, August 2014, at a 0.10% tin cut-off grade. 2023 Estimates prepared by H&S 
Consulting, September 2023, at a 0.05% tin cut-off, quoted here at a 0.10% Sn cut-off

*First Tin owns freehold land covering 70% of the resource area. 30% is potentially subject to Native Title 
negotiations

2014 MRE 2023 MRE

Change
%

Tonnes 
(Million)

Grade 
(%Sn)

Tin 
(Tonnes)

Tonnes 
(Million)

Grade 
(%Sn)

Tin 
(Tonnes)

Measured - - - 21.5 0.17 35,700 -
Indicated 26.9 0.17 45,200 16.5 0.16 26,000 (42.5)
Sub-Total 26.9 0.17 45,200 38.0 0.16 61,700 36.5
Inferred 9.4 0.13 12,000 13.4 0.14 18,600 55
TOTAL 36.3 0.16 57,200 51.5 0.16 80,300 40.4

Category Tonnage 
(Million)

Grade 
(% Sn)

Tin 
(Tonnes)

Measured 33.0 0.13 44,200
Indicated 38.9 0.11 42,000
Sub-Total (M&I) 71.9 0.12 86,200
Inferred 61.1 0.09 51,900
TOTAL 133.0 0.10 138,300

Comparison with 2014 MRE using a 0.10% Sn cut-off shows a 40% increase in tin content

(Minor rounding errors) Resources estimated under JORC 2012 guidelines (details and Table 1 on First Tin website)
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Crushing test-work

• Liberation of cassiterite can be achieved simply - coarse 
crushing to 12mm and screening at 2.8mm 

• Due to the selective breakage along veins

• The plus 2.8mm fraction is a discard while the minus 
2.8mm fraction goes through the processing plant

• The mass going through the plant is significantly 
decreased and the tin grade significantly increased

0.18% Sn Sample
— Coarse crush to 12mm, Screen at 2.8mm, Jig and Spiral 
— 67% of total tin 
— 8% of the initial mass
— Grading 1.66% tin

8

CONFIRMS SIGNIFICANT UPGRADING EFFECT FROM 
SIMPLE COARSE CRUSH, JIG AND SPIRAL PROCESSING
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Taronga conceptual flowsheet
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SIMPLE AND COST-EFFECTIVE PROCESSING. NO FINE TIN RECOVERY PROPOSED - THIS 
MAY  BE LOOKED AT LATER TO INCREASE RECOVERY
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Taronga work programme for 2023/24

• Resource update mid 2023 ✓ 

• Advance Feasibility for completion Q1 24, providing up-to-date 
economics

• Regional exploration drilling ongoing

• First Tin owns 25km2 of freehold land 

Taronga – Australia 
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TARONGA IS LOCATED CLOSE TO A RENEWABLE 
ENERGY ZONE

Wind & Solar resource availability

• Wind speed: ~7.8m/s at 150m, capacity factor of ~40%

• Solar capacity factor: ~21%

Local infrastructure

• Taronga project in close vicinity to 330 kV network line

• Glen Innes substation ~ 50km south-east

Strategically Located for Australia’s Energy Transition

• Australia’s energy transition is accelerating as coal fired 
generation exits and is replaced with renewable generation 
capacity

• The New South Wales and Australian Federal Government 
have announced a range of support programmes to deliver 
renewable energy to NSW

• Utility scale solar is the lowest cost form of generation in NSW 

• Taronga has already received a A$500,000 grant from Critical 
Minerals and High-Tech Metals Activation Fund from the NSW 
Government
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Tellerhäuser - Germany
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Category Mt
Assay
(% Sn)

Contained Metal
(Tonnes) 

Indicated 2.0 1.0 19,000 

Inferred 3.3 1.0 34,000 

Total 5.3 1.0 53,000 

SIGNIFICANT LEVERAGE TO HIGHER TIN PRICES

JORC resource estimate 2021

Exploration drilling at Tellerhauser in 2022

* Resources reported in accordance with JORC 2012 guidelines (details and Table 1 on First Tin website)
Tellerhäuser – Estimates prepared by Bara Resources, September 2021, at a 0.50% tin cut-off grade

• Updated JORC statement Q4 2023
• DFS targeted Q3 2024
• Mine permit grant expected Q3 2024

UPCOMING EVENTS: 

TIN DISTRICT EXPLORATION POTENTIAL: 

Recent Drilling

Tellerhauser Deeps - Dreiberg

1.4m @ 1.26% Sn

1.0m @ 2.02% Sn

1.35m @ 1.49% Sn

Gottesberg

73.3m @ 0.49% Sn

6.95m @ 1.46% Sn
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INTEGRITY
• Do what is right
• Do what we say we will do
• Be inclusive

RESPECT
• For the environment
• For our employees (including their health, 

safety and wellbeing)
• For the local communities in which we operate

PERFORMANCE
• For delivering outcomes to progress the green 

and technological revolutions
• For enhancing the community
• For a return to our shareholders

GLOBAL RESPONSIBILITY
• Assisting in the transition to a “greener future”
• Managing our impacts at every stage of 

development and production

A conflict-free source of tin through sustainable, 

professional, responsible, 

and regulated mining.

Sustainable supply 
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ASSURED PROVENANCE, TRACEABLE, ESG-COMPLIANT SUPPLY OF CRITICAL RAW MATERIAL

• SAFETY - a core value; we aim for a fatality, 
injury and illness free workplace.

• MINIMISING OUR CO2 FOOTPRINT from an 
early stage of our mine project; utilising 
renewable energy supply, screenings, and 
electrification options for future mine 
equipment.

• MINIMISING OUR ENVIRONMENTAL 
FOOTPRINT through identification and 
implementation of “leave-no-trace solutions” 
were ever it is applicable.

• ETHICAL AND RESPECTFUL behaviour that 
is built on a transparent relationship with local 
communities and their culture and laws.

• SOURCE AND HIRE LOCALLY.

• Prepare to leave a POSITIVE LEGACY
for local environment.

O U R  V I S I O NO U R  V A L U E S O U R  P R I O R I T I E S
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Corporate overview
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Market LSE and FSX

Ticker 1SN

Shares in Issue 266m

Market Cap (as at 9th Nov 2023) £11.9m

Share Price Chart on 9th November 2023 Since IPO

Stakeholders
Number of 

Shares
Total share 

%

Clara Resources Australia Ltd 60,000,000 22.60%

Baker Steel Resources Trust Limited 37,128,014 13.98%

Directors 25,557,067 9.63%

Significant shareholders over 5%

Source: London Stock Exchange
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Peer comparison
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ENTERPRISE VALUE PER TONNE OF CONTAINED TIN RESOURCE. FIRST TIN HAS A ROBUST CASH POSITION OF £8M 

Enterprise value per tin resource

$0

$500

$1,000

$1,500

$2,000

$2,500

ALPHAMIN METALS X CORNISH METALS ELEMENTOS LIMITED STELLAR RES FIRST TIN

Graph shows 
that First Tin is 

~ $57/Tonne 
of contained tin vs 

UK peer
Cornish Metals at 

~ $422/Tonne
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Investment case
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COMPELLING VALUATION VERSUS GLOBAL TIN PEERS

F I R S T  T I N  O F F E R S

H I G H - V A L U E ,  
L O W - C A P E X  

A S S E T S

O E C D - B A S E D  
R E S O U R C E  
P O R T F O L I O

I N F R A S T R U C T U R E  
A D V A N T A G E S

• 100% ownership of two low capex tin development 
projects in low-risk jurisdictions

• Quick and de-risked path to production due to 
established reserves and simple mineralogy

• Definitive Feasibility Studies on both projects underway

• Simple and cost-effective Taronga flowsheet with 
impressive grade beneficiation at crush stage leading to 
a significant reduction of volume being processed

• Previous scoping study and PFS suggest robust 
economics at US$25,000 tin with significant leverage to 
higher tin prices 

• Tin enables the energy transition and digital revolution – 
significant supply deficit expected from 2026 onwards

• Led by a management team with significant personal 
investment committed to the environmentally sensitive 
development of tin projects in conflict-free jurisdictions



CO NT ACT
THOMAS BÜNGER 

Chief Executive Officer 
thomas.buenger@firsttin.com 

+49 172 35 15 256
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