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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.

1FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025
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Outline
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➢ Tin Supply-Demand Fundamentals:

• Strong demand growth from multiple sectors

• Constrained supply in geopolitically unstable areas

➢ First Tin:

• Two advanced new tin projects in low-risk OECD jurisdictions

• Traceable, verifiable and sustainable tin units into globally important growth sectors

• Large and growing resource bases, highly attractive economics, with upside

➢ Taronga Deposit:

• Geology

• Mineralisation

• Resources/Reserves

• Economics 

FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025
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Tin Fundamentals 

3FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025
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Tin Primer
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➢ History:

• “Bronze Age” – one of first metals used

• “Napoleon Contest” – tin plate for food preservation

• “20th Century Electronics” – solder for appliances

• “21st Century New Technology” – electronics, batteries, EVs, solar, robotics…

• Alloys

➢ Tin Minerals:

• Cassiterite (SnO₂)

• Stannite (Cu₂FeSnS₄)

• Silicates (Malayaite, garnets, amphiboles…)

• Oxides (Goethite, magnetite, hematite…)

➢ Mining:

• Historically mainly alluvial (Malaysia, Indonesia, Brazil)

• Changing to mainly hard-rock and underground

• Only cassiterite has been mined historically – does not break down (already an 

oxide)

• Cassiterite ~78% Sn, Stannite ~28% Sn, other minerals 1-5% Sn

FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025

Structural changes driving Tin’s criticality:

• Strong demand growth from multiple sectors

• Constrained supply in geopolitically unstable areas
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Tin is the Metal Most Critical to the Electrification Revolution

5FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025

Tin

Lithium

Cobalt

Silver

Nickel

Gold 

Tungsten 

Vanadium 

Graphite 

Niobium 

Zinc

 PGM 

(Pt,Pd) 

Salt

Metals most impacted by new technology

AUTONOMOUS & EV’s
Hydrogen generation

and Fuel cells

ADVANCED ROBOTICS RENEWABLE ENERGY
New Tin use in Solar 

Photovoltaics (PV).

Thermoelectric Materials 

(Heat recovery, 60% of 

US energy lost as waste 

heat).

ADVANCED COMPUTING & IT

ENERGY STORAGE
Tin in Battery 

Technologies (including 

Li-Ion, Pb-acid, Start 

Stop, Flow)ADVANCED OIL & GAS

AV/EV Robotics Renew-ables Oil & Gas Energy Storage IT Other

ELECTRICAL CONTACT
MATERIALS
Tin, Silver, Gold

BATTERY MATERIALS
Lithium, Cobalt, Nickel 

(Tin, Silver Vanadium, Graphit, Zinc)

*ITA; Rio tinto / MIT 2018 presentation 
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Tin demand is growing
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Solder

Chemicals

Tinplate

Batteries

Tin-copper

Other

Total

Change in Tin Use

By sector, tonnes

Sources: International Tin Association, Semiconductor Industry Association, Autovista24. Ember Energy

FIRST TIN PLC – TARONGA MINES PTY LTD: INTRODUCTION MARCH 2025

➢ Tin demand increased by around 3% in 2024 (general trend)

➢ Growth driven by China, Japan and South Korea, with modest 

growth in Northern America

➢ Europe remains weak and forecast to decline

➢ Positive demand indicators include:

• Global semiconductor industry sales increase 18.3% year-

on-year and 6.5% quarter-on-quarter in Q2 2024

• Combined battery-electric and hybrid vehicle sales 

increased by 22% year-on-year in 2024

• Continued growth in solar, with 593 GW of solar panels 

forecast to be installed in 2024, a 29% year-on-year 

increase

• Chemicals and tinplate recovering strongly with support in 

China and US

• Future: robotics, data centres, ???

“An average electric vehicle contains around three times as much 

tin as an average internal combustion engine vehicle”FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025
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Tin mine production is stagnating 
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• Fundamentals:

• Most tin has historically come from alluvials (tin does not break down – 

already an oxide) – this era is ending (eg Indonesia)

• Most new hardrock mines are underground – expensive to mine and 

process and difficult to find – very limited geological and geographical 

range

• US DoD stockpile (1 year's supply) depleted in late 2000s – depressed 

markets for 20 years after collapse of ITC – no tin exploration during this 

time (majors all exited)

• Global exchange stocks almost halved to under 12,000 tonnes 

over the 6 months to end Dec 2024

• Primary mine supply fell by circa 7% and refined tin production 

declined ca. 5% in 2024

• Supply Disruptions:

• Indonesian refined tin exports declined in December and down 33% 

year-on-year

• Closure of the Bisie Tin Mine in the DRC removed around 7% of mine 

supply in March 2025

• Planned re-opening of Man Maw tin mining area in Myanmar delayed by 

ongoing civil unrest and the recent major earthquake

• Geo-political and macro-economic uncertainty related to tariffs 

and trade continue to weigh on markets

Source: ITA Tin Industry Review, USGS, Statista, Reuters

FIRST TIN PLC – TARONGA MINES PTY LTD: INTRODUCTION MARCH 2025

Indonesia: Nationalisation

DRC: M23 Insurgents

Myanmar: Civil War

Major Tin Consumer

FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025
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Tin – strong demand growth, but limited new project pipeline leading to a 
structural supply deficit with higher prices for new supply
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NEW PROJECT PIPELINE

(Tin-in-Concentrate, ‘000 tonnes, start year)

Source: ITA; Company websites; news feeds; management team analysis and interpretation
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GROWING DEFICIT IN TIN SUPPLY-DEMAND BALANCE

(Refined Tin, kt)

FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025
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First Tin Summary

9FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025



FIRST TIN  INTRODUCTION |  DECEMBER 2024

Two advanced new tin projects in low-risk OECD jurisdictions
Traceable, verifiable and sustainable tin units into globally important growth sectors

10FIRST TIN PLC – TARONGA MINES PTY LTD: INTRODUCTION MARCH 2025

Tellerhäuser

Taronga

Resource base 

309,700t contained tin

FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025
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Advanced projects and 4th largest undeveloped tin resources*
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Source: First Tin website; Tellerhäuser Mineral Resource Estimation Update/Company Announcement/Investegate; 

Mineral Resource Estimate Upgrade  at Taronga/Company Announcement/Investegate

Resource

Category

Tonnage

(Mt)

Assay

(% Sn)

Contained 

Tin

(Tonnes) 

%

Fe2O3

% 

Zn

ppm 

Ag

ppm 

In

Indicated 10.0 0.45 45,000 10.2 0.42 2.5 22.5

Inferred 18 0.52 93,600 8.6 0.62 2.6 26.9

Total 27.9 0.50 138,600 9.2 0.55 2.6 25.4

Reserves

Classification

Tonnage

(Mt)

Assay

(% Sn)

Contained Tin

(Tonnes) 

Proved 26 0.14 36,000

Probable 13 0.12 16,000

Total P&P 40 0.13 52,000

Resources

Category

Tonnage

(Mt)

Assay

(% Sn)

Contained Tin

(Tonnes) 

Measured 33 0.13 44,200

Indicated 38.9 0.11 42,000

Inferred 61.1 0.09 51,900

Total 133 0.1 138,100

Resources

Category

Tonnage 

(Mt)

Assay

(% Sn)

Contained Tin

(Tonnes) 

Indicated 2 0.48 9,000

Inferred 4.8 0.49 24,000

Total 6.8 0.49 33,000

Tellerhäuser

Gottesberg

TARONGA, NSW, AUSTRALIA SAXORE, GERMANY

* Outside China Resource base 

309,700t contained tin

FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025
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A LOW-RISK ASSET IN A LOW-RISK JURISDICTION

Low Risk

Low Cost 

Low Cost 

Low Cost, Clean

De-risked

Low risk

LARGE SCALE => 3,000-4,000 TPY TIN-IN-CON

Taronga: potentially the world’s next new tin mine with large scale, low risk, low 
cost.

12

Freehold Land Ownership*

Open pit, low Strip Ratio Mining

Simple Mineralogy and  Processing

Solar + Gas Engine Power

Water Rights allocation received 

Community and Environmental

* First Tin owns freehold land covering 70% of the resource area.

** 2nd May 2024: Results of Taronga Definitive Feasibility Study/Company Announcement/Investegate

*** SEARs: New South Wales Planning Secretary’s Environmental Assessment Requirements 

Key Milestones

➢ Definitive Feasibility Study** 

completed

➢ MLA lodged and Native Title 

clearance received

➢ Scoping report lodged with 

request for SEARs***

➢ SEARs received

➢ EIS finalisation and submission 

➢ DPE submissions report 

➢ DPE/IPC Project Assessment 

Q1, 2025

Q2, 2025

H2, 2025

FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025
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Tellerhäuser, Germany – a high grade, polymetallic resource in a tin district
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High grade intersections - drilling campaign 2022

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

FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025
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Located at the heart of Germany’s Silicon Saxony semi-conductor belt and largest 

EV auto and battery supplier eco-system

Germany’s largest electric

automotive hub + battery plants

14

EU’s largest semi-

conductor hub
R&D for material science

+ metallurgical industry 

since 1765

FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025
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Investment case
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• 100% ownership of two low capex tin development 

projects in low-risk OECD jurisdictions with existing 

infrastructure, which offers greater security of supply

• Taronga Definitive Feasibility Study published

— Simple and cost-effective flowsheet with 

impressive grade beneficiation through crushing 

and gravity separation 

— Very attractive economics at US$30,000 tin price 

with significant leverage to higher tin prices 

• Tin is essential for modern technology, enabling the 

energy transition and digital revolution – significant 

supply deficit expected

• Led by a management team with significant personal 

investment committed to the environmentally 

sensitive development of tin projects in conflict-free 

jurisdictions

Horizon 1: 

Taronga

Horizon 2:

• Taronga satellites

• Tellerhäuser 

Horizon 3:

• Tingha

• Gottesberg

Time

FIRST TIN GROWTH HORIZONS

Value

FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025
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Financing and Shareholding – Support from Metals X, Australia’s Major Tin Miner

• 10th July 2024: 

— £2.1m (before expenses) raised from placing 53m new shares at 

4p per share

— Concurrently, Metals X Limited acquired 60m shares, 23% of the 

Company, at 4p per share from Clara Resources.  

— Metals X Limited also subscribed for 11.5m shares in the placing to 

maintain their share.

• 28th October 2024:  

— Completed a placing of 133m new shares at 6p per share to raise 

£8m (before expenses)

➢ Company remains debt-free.

16

Stakeholders No. of 

Shares

% of 

Total

Metals X Limited 135,166,667 29.91%

Baker Steel Resources 

Trust Limited

46,628,014 10.32%

Arlington Group Asset 

Management

45,186,836 10.00%

Sparta Invest AG 24,166,667 5.35%

Konwave AG 13,666,667 3.02%

Post-Placement Shareholders over 3%

FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025
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Taronga Tin Deposit

17FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025
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Location – NE NSW

18FIRST TIN PLC – TARONGA MINES PTY LTD: INTRODUCTION MARCH 2025FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025

• Australian Tin Deposits:

• Mainly associated with closing stages of late Palaeozoic to early 

Mesozoic subduction zones in Eastern Australia and subsequent 

“cratonisation”

• Approximately 1,000,000t tin concentrates have historically been 

mined in Australia 

• Main centres and estimated tin concentrate production include: 

• Thomson Orogen  ~100,000t 

• New England Orogen  ~200,000t 

• Lachlan Orogen, Mainland  ~50,000t

• Lachlan Orogen, Tasmania  ~600,000t

• Other tin production has come from Archean pegmatites at 

Greenbushes (~26,000t tin concentrates) and Wodgina (<5,000t tin 

concentrates)

• Current resources (tonnes tin) include:

• Renison   291,000t

• Taronga   138,000t

• Heemskirk   78,000t

• Mt Lindsay   82,000t

• Ardlethan   67,000t

• Cleveland   56,000t

• Mt Garnet   46,000t

• Doradilla   12,000t

• Tallebung   23,000t
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Regional Geology

19FIRST TIN PLC – TARONGA MINES PTY LTD: INTRODUCTION MARCH 2025FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025

• New England Orogen – the most easterly of the Tasmanides 

system which formed the SE margin of Gondwana

• Active, westward dipping subduction zone from Silurian to 

Carboniferous time

• Taronga is east of the Peel-Manning Fault (ex Ophiolite) – 

hosted by Tablelands Complex (Silurian-Carboniferous 

accretionary subduction complex)

• Early Permian eastern rollback of plate margin resulted in 

extension and formation of small rift basins

• Mid Permian to Triassic – cessation of subduction and 

intrusion of large volumes of I- and A- type granites – roots of 

new continental margin arc (last remnants of active margin on 

Australian continent)

•  Latest stages of these granites introduced the tin and other 

metal bearing magmatic fluids TARONGA TIN PROJECT
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TARONGA TIN PROJECT: Location Plan

20FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025
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Local Geology
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• Permian (~281Ma) accretionary wedge (Tablelands 

Complex)

• Overlain by late Permian (~255Ma) felsic volcanics

• Intruded by Triassic (~246Ma) granites during the 

Hunter-Bowen Orogeny

• Overlain by Tertiary (~44-33Ma) basalts which 

diverted streams and formed “deep leads”

• Main formations at Taronga:

• Bondonga Beds (metasiltstones with lithic sandstone and 

basalt interbeds) – often contact metamorphosed to hornfels

• Mole Leucogranite – main source of mineralising fluids (does 

not outcrop, only intersected at depth by drilling)

• Maybole Volcanics (Tertiary basalt, overlies mineralisation 

in places

TARONGA TIN PROJECT
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Mineralisation General

22FIRST TIN PLC – TARONGA MINES PTY LTD: INTRODUCTION MARCH 2025FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025

• Zoned around Mole Leucogranite

• Inner tungsten zone (mainly in roof pendants)

• Middle tin zone (in granite and at contact)

• Outer base-metal and silver zone 
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Tin Mineralisation

23FIRST TIN PLC – TARONGA MINES PTY LTD: INTRODUCTION MARCH 2025FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025

• Tin Mineralisation Types:

• Alluvial or placer deposits (e.g. Vegetable 

Creek)

• Palaeo-alluvial or “deep lead” deposits (e.g. 

Vegetable Ck Deep Lead)

• Eluvial or weathered bedrock deposits, 

often directly beneath alluvial deposits (e.g. 

Great Britain)

• Greisens (flat lying or within dykes) at 

granite contacts (e.g. Rossmoine, 

McMasters)

• Quartz-mica greisen lodes and veins (e.g. 

Butlers, Dutchmans, Curnows)

• Sheeted vein systems (e.g. Taronga, 

Pound Flat, Tin Beetle, McDonalds)

• Over 90% of tin mined to date has been 

from alluvials and palaeo-alluvials, mainly 

from Emmaville / Vegetable Creek

• Largest tonnage targets are sheeted vein 

deposits 
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Taronga Mineralisation

24FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025

• Sheeted Veins System – 2,600m x up to 270m

• Veins – Averages 10-20 veins per metre, between 1mm and 1cm thick 
(occasionally to 10cm)

• Mineralogy – Quartz-cassiterite-mica-sulphide+/-fluorite+/-topaz 

• Sulphides – Mainly arsenopyrite and lesser chalcopyrite, rare pyrite, 
pyrrhotite, stannite, covellite, chalcocite and several silver bearing 
sulphosalts including tetrahedrite, acanthite and proustite

• Paragenesis – Most minerals within veins are approximately syn-genetic, 
arsenopyrite can be seen overprinting cassiterite occasionally

• Cassiterite – Cassiterite varies from 0.1mm to 10mm (occasionally to 
10cm) – easy to extract using gravity, virtually all in veins
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Taronga Geochemistry

25FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025

• Tin – 3.5km x 100-450m plus 500ppm 
Sn anomaly (1000ppm Sn defines 
mineralisation very well); As North Pit 
mineralisation is on north side of hill, 
there is a very sudden drop off in soils

• Arsenic – 2.5km x 100m-400m plus 
500ppm As anomaly (Note more 
pronounced over Southern Pit which 
only contains around 30% of tin 
mineralisation

• Tingsten, Lithium and Beryllium 
– Only shows up in Southern Pit area 
possibly indicating shallower granitic 
source?

• Nickel and Calcium – shows 
basaltic unit very clearly – possibly 
locus of fault which has uplifted the 
southern block?

• Tin & Arsenic - suggest additional 
mineralisation to the NW and SE
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Taronga Mineralisation

• Wide and continuous 

mineralised zones, up to 

200m wide

• Accessible, open in all 

directions

• Low strip ratio due to 

topography - ~1:1

• Four main zones in the south

• Coalesce into a single zone 

in the north

• Additional zones interpreted 

to the northwest

• Zones possibly join between 

pits

26FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025
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Measured 

Indicated

Taronga Cross Section 
5000N

Current Pit Design

Taronga Mineralisation

• (Tower of Big Ben shown for scale)

27

Sources: Taronga DFS 
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123m @ 0.19%Sn
incl. 75m @ 0.26% Sn

100m @ 0.18% Sn

150m @ 0.13%Sn
incl. 23m @ 0.27% Sn

118m @ 0.20%Sn
incl. 48m @ 0.28% Sn

65m @ 0.10%Sn

48m @ 0.09%Sn

98m @ 0.15%Sn
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Measured 

Indicated

Taronga Mineralisation
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Sources: Taronga DFS 
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Granite ~300mbs
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Taronga Mineral Processing

29

Crushing fractures 
along quartz veins 
exposing cassiterite
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A simple, low-tech, low-cost process flow sheet*

30

Jigs  Circuit

Coarse Rejects

2.5Mtpa

-12mm

Conventional 

Crushing CircuitMining

-800mm5.0Mtpa +2.8 mm 

-0.4 mm 

Screening

Spirals, tables

Tin Dressing Circuit Concentrate 

Bagging

Coarse 

Tailings
Fine 

Tailings

Sulphide Tailings

+0.4 mm 

-2.8 mm 

Screening

2.5Mtpa

0.9Mtpa

1.7Mtpa

0.2Mtpa

1.5Mtpa

Grinding  Circuit
(2.8mm to 0.3mm)

1.0Mtpa

0.4Mtpa

Cyclone 

Classification

0.02Mtpa

0.005Mtpa

0.02Mtpa

0.13% Sn

0.35% Sn

0.22% Sn

1.4% Sn

>60% Sn

18% Sn

Regrind  Circuit 

(0.3-0.1mm)

0.7Mtpa0.78% Sn
0.7Mtpa

Basic  

Gravity 

Circuit

Small scale sulphide float and finishing facility

*   Rounded numbers

0.16% Sn

0.53% Sn

0.03% Sn

0.01% Sn 0.10% Sn 0.6Mtpa

0.09% Sn

0.53% Sn
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• Rapid mass reduction lowers capex and 
opex:

• 5.0Mtpa crushing
• 1.7Mtpa jigs, 1.0Mtpa cyclones
• 0.7Mtpa spirals / tables
• 0.03Mtpa flotation
• 0.01Mtpa dressing
• 7,500tpa concentrates 
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Taronga Mine Plan
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• Current mine life – 9-10 years operational phase

• Throughput – 5Mtpa ore plus 5Mtpa waste

• Power – Onsite solar farm and gas engine generators

• Crushing Circuit – 2-3 stage (Jaw-cone-?cone/HPGR), 
5Mtpa, all during daylight hours to use solar power when 
possible and reduce noise

• Gravity Circuit – 24 hour operation, VSI/HPGR, jigs, spirals, 
cyclones, regrind

• Dressing Circuit– Grind to 0.1mm, sulphide float, table 
clean-up (>60% Sn concentrate)
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Taronga – General Schematics
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* At 8% discount rate; Capex A$176m

** Recovery to 65% as per recent testwork

Indicative Taronga Pre-Tax NPV Staircase (AUDm)*

Capex ~A$176M (US$114M)

243 115

40

645

251

NPV 

US$30K 

Tin Price

LOM to 

12 

Years

Process 

Optimisation

Optimised 

NPV 

US$30k

Tin Price 

to 

US$40k

Upside 

NPV  

US$40k 

Tin Price

DFS Results 

345

100

52

259

Further upside:

• Brownfield 

expansions

• Fine tin 

flotation circuit

• Higher tin 

price

41

LOM to 

15 

Years

Ext. drilling; 

convert Inferred 

resources

Sources: Taronga DFS presentation and model; testwork results; team analysis 

50

Convert Inferred 

resources as per 

pit optimisations

Recovery 

improvements**
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Competitive costs with high margin
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Cost and Margin Staircase 
USD

0

5,000

10,000

15,000

20,000

25,000

30,000

35,000

40,000

Mining Processing G&A Govt. 

Bond

Selling 

Costs

Royalty Sust. 

Capex

AISC 

Cash 

Margin

Spot Tin Price: US$ 33,097/t tin sold

Full Cost  US$ 19,345/t

AISC: US$ 15,843/t

C1 Cost: US$ 12,007/t

52%

Price/Cost
AISC*/tonne Tin:

• Alphamin: US$13,900 2023 “lowest 

quartile”

• Taronga: US$15,843**, DFS

• Metals X:  US$18,296**, 2023

Cash Costs/tonne Tin:

• Minsur, San Rafael:  US$ 9,431, 

2023

• Metals X: US$11,661**, 2023

• Taronga: US$12,007**

• PT Timah: US$21,686, H1 2023

Competitor Comparisons

Source: Taronga DFS presentation and model; Company websites

* AISC incudes C1 cash costs, sustaining capex, Royalties, off-site costs

** At USD:AUD 0.66
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Taronga is at the centre of a broader northern NSW tin district offering longer 
term brownfield developmental potential
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Benefits for New South Wales & Australia

36

52%

Source: Taronga DFS presentation and model

• Meets NSW Government Strategic Pillars To – Encourage exploration, incentivise 
production, establish supply chains, develop future ready skills, engage communities

• Regional Employment – Approx. 150 construction jobs, 130 full time operations plus 10 
contractors, all well paid jobs, plus multiplier effect

• Infrastructure – Upgrades of local roads and town infrastructure

• Royalties – Estimate $30M payable over current mine life

• Taxation – Estimate $125M payable over current mine life

• Export Revenue – Estimate $1.2B over current mine life

• Strategic Mineral – Tin is essential for all Electronics, Electric Vehicles, Solar Energy, AI 
data centres etc

• Upside – current  mine life likely to be extended with further drilling

FIRST TIN PLC – TARONGA MINES PTY LTD: SMEDG, May 2025
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