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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 invitat ion 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, representat ion, 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, representat ions 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 invitat ions 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) ("Qualif ied Investors"). Any investment, investment activity
or controlled activity to which this Presentation relates is available only to Exempt Persons and Qualif ied Investors
and will be engaged in only with Exempt Persons and Qualif ied 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
Qualif ied 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) or subsection 708(11)

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 invitat ion 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 responsibilit ies, 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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Major Tin Consuming 
Regions/Countries

ConflictDeposit >50,000t Sn

OECD Countries

FEW SUBSTANTIAL, ECONOMIC TIN DEPOSITS IN TIER ONE JURISDICTIONS TO OFFER SECURITY OF SUPPLY

Significant historic tin 
district
DFS published
EIS submitted
Large and growing  
resource base
Low capex, low cost, low 
risk, high returns
Significant upside 
potential from LoM
extension and nearby 
satellite deposits

TARONGA

TELLERHÄUSER &
GOTTESBERG
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Taronga NSW, Australia

Mt % Sn
Contained Sn

Tonnes

Proved 26 0.14 36,000

Probable 13 0.12 16,000

Total P&P 40 0.13 52,000

Resources Mt % Sn
Contained Sn

Tonnes

Measured 39.2 0.13 51,200

Indicated 46.5 0.10 46,400

Inferred 46.2 0.08 38,900

Total 132 0.10 136,600

Resource Mt % Sn
Contained
Sn Tonnes

%Zn Ag 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

Resource Mt % Sn
Contained

Sn Tonnes

Indicated 6.1 0.23 14,200

Inferred 31.1 0.25 77,100

Total 37.0 0.25 90,900

366,100 t   contained tin a growing resource base, 2nd largest globally outside China

Note: reserves are included in resources · Source: First Tin website; ITA
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Market LSE and FSX

Ticker 1SN

Shares in Issue 541.8m

Market Cap (9th June 2026) £65m 

Cash (31st December 2025) £9.03m

Stakeholders
Number of 

Shares
Total share 

%

MetalsX Ltd 162,309,524 29.95%

Directors 59,334,532 10.95%

Baker Steel Resources Trust Limited 53,770,871 9.92%

Sparta AG 31,666,667 5.84%

Significant shareholders over 3%

Source: London Stock Exchange; yahoo finance; Company websites; team analysis

Board Of Directors

Charles Cannon Brookes Non-Executive Chairman

Bill Scotting CEO and Executive Director

Ross Ainger Independent Non-Executive Director

Peter Gunzburg Non-Executive Director

Brett Smith Non-Executive Director

Market Summary

Percentage held by top 10 shareholders 72.22%
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REFINED TIN USAGE, 2024e

Chemicals

Tinplate

Batteries

Other
Cu Alloys

Tin ranked as the metal to be most impacted 

by the energy transition and digital 

transformation*

Tin remains ever present in modern life, with 

around 50% used in solder.  

benefiting from the growth in:

Solar energy systems

Electric Vehicles

5G communications

AI, robotics and data storage in general

Tin is already designated as a critical or 

strategic mineral in numerous jurisdictions 

including the USA, Canada, UK, China, India, 

Japan, South Korea and Australia. 
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Australia Africa South America

Other Asia Myanmar Indonesia

China other

Source: ITA, newsfeeds,  World Mining Data 2025, Company websites; team analysis

Mine production  
decreased 8% in 2024 

and flat in 2025
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Tin price hitting records due to tightening supply, with risk of price fly ups
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Cash Cost Curve Points vs Tin Price
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Source: ITA; LME, SMM,  management team analysis and interpretation
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costs

8

* AISC incudes C1 cash costs, sustaining capex, Royalties, off-site costs
Source: ITA; Company Websites, news feeds, management team analysis and interpretation

AISC* vs contained tin
(bubble size = total resource tonne (Mt))

14k

16k

17k

18k

0k 50k 100k 150k

AISC US$/t

Contained tin 
(t)

Taronga

TellerhäuserSouth Crofty

Heemskirk

Oropesa

Thin pipeline of new projects contained tin (t)

Project Resource 
Mt

%Sn Contained t Stage

Taronga (NSW) 132.0 0.10 136,600 DFS

Tellerhäuser (DE) 27.9 0.50 138,600 PFS

Gottesberg (DE) 37.0 0.25 90,900 PEA

First Tin total 196.9 0.19 366,100

Achmmach (MA) 39.1 0.55 213,300 Scoping

South Crofty (UK) 6.2 1.42 87,800 PEA

Oropesa (ES) 19.6 0.39 75,800 DFS

Heemskirk (AU) 7.5 1.04 77,900 Scoping

Cleveland (AU) 7.5 0.75 56,100 Scoping
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Taronga

9

* First Tin owns freehold land covering 70% of the resource area.
** 2nd May 2024: Results of Taronga Definitive Feasibility Study/Company Announcement/Investegate
*** SEARs: 
**** Subject to usual due diligence, off-take agreement

A low-risk asset in a low-risk jurisdiction

Attribute Profile

Freehold land ownership* Low risk

Open pit, low strip ratio Low cost, low risk

Simple mineralogy & processing Low cost

Solar + gas engine power Low cost, clean

Water rights allocation received De-risked

Council agreement for mine camp De-risked

Social licence, history of mining Low risk

Key milestones

MLA lodged & native title clearance

Scoping report lodged with SEARs request***

SEARs received

DPE submissions report

DPE project approval Next

Large scale  3,500 4,000 tpy tin-in-concentrate LI from EXIM Bank for US$120m project financing****
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251

Sources: Taronga DFS presentation and model May 2024; Temasis Partners LLP Coverage Note 5 th June 2026; First Tin

>US$50k 
Spot tin price
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-30% -20% -10% 0 10% 20% 30%

Post Tax NPV Sensitivity mAUD

Tin Price Opex Mining

Opex Processing Capex -Proc

Capex Infra

Further upside
Satellite expansions

Fine-tin flotation circuit

Higher tin price

A$174m
DFS Post-Tax NPV 
@US$30k tin price

MRE Update 
=> LoM extension
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Measured

Indicated

Taronga Cross Section 
5000N

Current Pit Design

Taronga will have low-cost open pit mining with low (1:1) strip ratio from wide and 
continuous mineralisation

11

Outcropping along ridge; low pre-stripping

Wide and continuous mineralised zones

Accessible, open in all directions

Low strip ratio due to topography

Sources: Taronga DFS
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Mineralogy allows easy liberation and beneficiation of the cassiterite

12

Crushing fractures along quartz
veins exposing cassiterite

Coarse cassiterite
within sub-vertical
quartz veins

Video

Tin Dressing 
Circuit

Concentrate 
Bagging

Sulphide Tailings
Small scale finishing facility

Coarse 
Rejects

-12mm

Crushing
Circuit

Mining

-800mm +2.8 mm 

-2.8 mm 

Screening

Jigs  Circuit

-0.4 mm 

Screening

Spirals, tables

Coarse 
Tailings

Fine 
Tailings

+0.4 mm 

Grinding  Circuit
(2.8mm to 0.3mm)

Cyclone 
Classification

Regrind  Circuit 
(0.3-0.1mm)

Basic Gravity Circuit

Simple, low-tech, low-cost process flow sheet*

*   DFS, Indicative, Rounded numbers
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Simple geology and mineralogy provide competitive costs with high margin
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Taronga DFS Cost and Margin Staircase

USD/t

0

10,000

20,000

30,000

40,000

50,000

60,000

C1 Cash
Cost*

AISC** AISC
Cash

Margin

Spot Tin Price May 20, 2026:
US$ 54,100/t tin sold

Full Cost  US$ 19,345/t

Price/Cost

Source: Taronga DFS presentation and model; Company websites; LME

* C1 Cash Costs: Mining, Processing, G&A
** AISC incudes C1 cash costs, sustaining capex, Royalties, off-site costs

US$ 15,843/t
US$ 12,007/t

Taronga Open-Pit Underground Mine

Mined Ore x Grade x Recovery

= Sn Prod

52%

500kt x 1.2% x 70%

Capex 

Key Drivers

High - $US250m

U/G development

Ore Sorting 

Ventilation, Water

Low - $US130m

Very low pre-strip
Simple development

Low Tech plant

Opex A$/t Ore

Key Drivers

A$8/t Ore

130 people
Lower energy cost 

(off-grid, solar)

No Ore sorting

Simple Gravity

Small Float

= 4,200 t Sn
5000kt x 0.13% x 60%

= 3,900 t Sn

A$100/t Ore

350 people
Higher energy cost

Ore sorting
More milling

Multiple Floats
Ventilation, Water

By-Product Credits

Risks Low Risk O/P

Broad mineralisation

Easier grade control & 
Mine planning

Higher risk U/G

More complex 
geology, lenses, 
discontinuities 

Comparison

70%
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Drilling programme completed; assays confirming extended mineralisation and 
inferred resources conversion for longer mine life

14

Tin Block Grade Distribution for the Taronga Mineral Resources, Oblique View

+13.3%
M&I resources, to 97.7kt 
contained tin

71%+
of contained tin now in M&I

Assays confirm and extend mineralisation to the 
NE and SW

Hillside Extended zone (north of both pits) 
appears well mineralised

Higher-grade zones identified within and 
between current pit shells

Potential for wider, deeper pits and stronger 
economics

Waste-to-ore conversion improves the 1:1 strip 
ratio and lowers mining costs
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Maiden Mineral Resource Estimate for Copper and Silver at Taronga

15

Silver and Copper Intercepts in Drilling

Cross Section
3875N

Category Mt Cu % Ag ppm Cu kt Ag Moz

Inferred 132.0 0.05 2.8 60.6 12.0

Total 132.0 0.05 2.8 60.6 12.0

Sulphide-residue optionality

Option for future silver & copper recovery from sulphide 
tailings

Average 137 g/t Ag and 1.74% Cu in residue

Circa 30 kt pa of sulphide residues

Potential processing optionality subject to further 
technical & economic evaluation
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Taronga is at the centre of a broader northern NSW tin district offering longer 
term developmental potential

16

Tingha potentially another 
Taronga scale opportunity

Significant exploration tenure 
covering 752km2 around Taronga

Range of targets with previous 
drilling or recent soil sampling

system around 
processing plant
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Tellerhäuser, Germany: a high grade, polymetallic resource in a historic tin district

17

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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Critical Mineral By-Product Targets in Tellerhäuser and Gottesberg

18

Germanium Resource at Tellerhäuser

Metric
Tonnage
Range

[Mt]
Cu % WO3 % Bi % As % Ag ppm

Ga
ppm

Total
34.0

-
41.0

0.07
-

0.11

0.014
-

0.02

0.008
-

0.013

0.11
-

0.17

1.4
-

2.1

8
-

12

Gottesberg Exploration Targets for critical mineral by-products

Exploration Gottesberg and Auersberg

18.71 t Ge
Ge resource (inf. & ind.): 27.92 Mt @ 0.67 g/t · 

mineralogical assessment underway
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manufacturing supply chain

19

Tin
flotation

Tailings 
remain 
under-
ground

Zero-Trace Mining by underground processing

Crushing 

Screening 

Dry sorting

concentrate

Sn

Strategic off-taker manufactures
semi-finished tin products

+ markets to German / EUindustries

Sn
50%

Sn
99,99%

Smelting onbehalf of SAXORE

Germanrefined tin

GERMAN OEM

Grinding
Sorting

Zinc 
Flotation
Sulfide

Flotation
Gravimetric

Sorting
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Tellerhäuser is at an advanced stage of its planning and permitting

Facultative LoMP Tellerhäuser:
Without formal EIA
Without regional planning 
procedure
Stakeholder participation only

Mandatory LoMP plan approval 
procedure:

Separate applications
Water law
Forest conversion
Exception nuclear waste 
disposal law

20

incl. formal EIA
incl. regional planning 
procedure
incl. public and stakeholder 
participation
Bundled procedure
(3 to 5 years longer)

Submission LoMP Q4/25 Planning approval decision 2026 End of production + 5Y+1Y

Mine 
Production

Period
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Current work plan

21

Taronga

EIS completed; Awaiting Developmental Approval.

DFS value enhancement:

o Complete additional metallurgical testing work

o Pit shell redesign and LoM increase.

Fieldwork on satellite exploration licences.

Commencement of early engineering and 
developmental works.

Evaluating project financing options to advance  
through engineering design and into construction.

Saxore

LoMP application submitted; Mining Authority liaison.

Fieldwork around neighbouring Gottesberg and 

Dreiberg licenses.

Mineralogical test work on Tellerhäuser Germanium.

Progress next stage financing.
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Investment case

22

* 2nd largest globally outside China

100% ownership of two low-capex tin projects in low-
risk OECD jurisdictions with existing infrastructure 
greater security of supply

Taronga DFS published: open pit, 1:1 strip ratio, 
simple mineralogy and a low-tech, low-cost flowsheet 
with no ore sorting

Very attractive economics at US$30,000 tin, with 
significant leverage to higher prices

Large polymetallic resource in Saxony PFS 
published; early-start underground opportunity at 
Hämmerlein with critical-mineral by-products

Tin enables the energy transition and digital 
revolution; a significant supply deficit is expected

Tin the best performer across base metals 
significant potential for a share-price re-rating as 
projects proceed

Value

Time

Horizon 1
Taronga

Horizon 2
Taronga 
satellites · 
Tellerhäuser

Horizon 3
Tingha · 
Gottesberg

366,100 t contained tin 
largest undeveloped OECD resource base

Long-term growth potential



Get in touch

Bill Scotting
Chief Executive Officer
bill.scotting@firsttin.com
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