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 Company profile 

 

Industry:  Metals & Mining 

Focus:  Tin mining 

 

Employees: 6 

Established: 2012 

Headquarters: London, UK 

Management:  Thomas Bünger (CEO), Charles Cannon-

Brookes (NEC), Ingo Hofmaier (NED), Catherine Jane 

Apthorpe (NED), Ross Ainger (NED), Nicholas Mather 

(NED).  

 

First Tin is the perfect combination of exceptional management abilities and dedication to provid-

ing a sustainable, ethical, and reliable source of tin in conflict-free, low-political-risk jurisdictions. 

Their goal is to support the ongoing global clean energy and technological revolutions while ad-

hering to the philosophy of "leave-no-trace" mining.  

 

The company has two advanced exploration projects: one in Germany and one in Australia. The 

company is led by a team of well-known tin specialists. Through the rapid development of their 

high value and low capex projects, the company's primary focus is on achieving its goal of be-

coming a supplier of tin from mine to market in Germany. 

 

The company intends to accelerate the normal development timeline by putting their two main 

assets into production within the next three years, whilst adhering to the most stringent environ-

mental standards in the industry.  

 

With the a projected increase in demand of over 2% CAGR over the next five years, the company 

is well positioned within the tin market with its probable first production in 2025 from the Tellerhäu-

ser asset in Germany and in 2026 from the Taranga asset in Australia.  

 

**last research from GBC: 

Date: Publication / Target price in EUR / Rating 

08.05.2023 / BUY / 0.50 GPD 

17.04.2023 / BUY / 0.50 GPD 

** Research studies listed above can be viewed at 

www.gbc-ag.de or requested from GBC AG, Halder-

str. 27, D86150 Augsburg, Germany. 
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Rating: BUY 

Target price: 0.57 GBP  

(0,66 EUR) 

 

 

Current price: 6.25 GBp 

11.10.23 8:59 / LSE  

(€ 0.0655 11.10.2023 8:43 / 

FRA) 

 

 

Currency: GBP 

1 GBP = 1,158 Euro 

(11.10.2023, 8:09 UTC) 

 

Key data:  

 

ISIN: GB00BNR45554 

WKN: A3CWWW 

Stock exchange symbol: 1SN 

Number of shares³: 265.53 

Marketcap³: 17.92 

EnterpriseValue³: 9.92 

³ in million / in GBP million 

 

Free float: 53.8% 

 

Market segment: 

SSQ3 (LSE) 

Freiverkehr (Frankfurt)  

 

Accounting standard: 

IFRS 

 

 

Financial year: 31.12. 

 

 

Analysts: 

 

Julien Desrosiers 

desrosiers@gbc-ag.de 

 

Matthias Greiffenberger 

greiffenberger@gbc-ag.de 

 

 

Date and time of completion of 

the research report: 19.10.2023 

(15:15) 

Date and time of the first 

disclosure of the research re-

port: 20.10.2023 (10:00) 

Validity of the target price: until 

max. 31.12.2024 

 

 

 

* Catalog of possible conflicts 

of interest on page 5 

 

 

 

 

 

 

Notice in accordance with MiFID II regulation for research "Minor Non-Monetary Contribution": This research meets the 
requirements for classification as a "minor non-monetary contribution". For more information, please refer to the disclosure 
under "I. Research under MiFID II". 

http://www.gbc-ag.de/
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BUSINESS DEVELOPMENT 1.  HY  2023 

Company latest press releases  

Date Type Message 
22.09.2023 Corporate news Half-year Interim results 

18.09.2023 Taronga End-to-End Mineral Processing testwork at Taronga 

14.09.2023 Taronga Mineral resource estimate at Taronga 

11.09.2023 Taronga  Results of cruching testwork 

06.09.2023 Corporate news Board changes 

31.08.2023 Corporate news Application for Exploration Licence 

29.08.2023 Taronga Final results from Tin Bettle drilling at Taronga 

23.08.2023 Corporate news Notice of Results 

28.06.2023 Taronga Tin Beetle discovery at Taronga tin project 

27.06.2023 Corporate news Results of AGM 

Sources: First Tin Llc, GBC AG  

Board changes 

On June 6th, First Tin embarked on a transformative journey by making significant board 

changes, including the appointment of Ross Ainger as a Non-Executive Director, who will 

be taking over the role previously held by Seamus Cornelius. 

 

Mr. Ainger, a seasoned professional with a wealth of experience, formerly served as the 

Company Secretary. His background encompasses a diverse range of roles in the fields 

of finance and corporate consulting. In his new capacity, he will serve as the Chairman of 

the ESG Committee, underscoring his commitment to driving environmental, social, and 

governance initiatives within the organization. Additionally, Mr. Ainger will actively partici-

pate in crucial board committees. 

 

Mr. Ainger's impressive career trajectory has seen him excel as an independent corporate 

consultant since January 2020, where he has provided strategic counsel to a wide spec-

trum of clients, including public companies, private enterprises, and FCA Authorised and 

Regulated firms, on a multitude of mandates. Prior to this, he contributed his expertise to 

notable organizations such as Arlington Group Asset Management Limited, a prominent 

player in commodity-focused investment management, corporate finance, and advisory 

services. His previous tenures also include significant roles at Merrill Lynch Investment 

Managers, Deutsche Bank, and Reuters. 

 

Business activity update 

On September 22nd, First Tin unveiled its HY2023 financial results, marking a significant 

milestone in the company's journey. The first half of the year showcased remarkable pro-

gress and strategic positioning, underscoring First Tin's unwavering dedication to sustain-

able tin supply, ESG compliance, and the strategic utilization of promising tin assets in 

both Germany and Australia. Here are the key highlights: 

1. Operational Progress and Strategic Vision: 

o Achieved substantial operational advancements at the flagship tin pro-

jects in Australia and Germany. 

o Demonstrated a resolute commitment to sustainable, conflict-free tin 

supply, aligning seamlessly with stringent ESG values, which are in-

creasingly influencing consumer and corporate preferences. 

2. Asset Development and Tin's Vital Role: 

o First Tin's tin assets rank among the fifth largest undeveloped reserves 

globally and are strategically located in low-risk jurisdictions. 
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o Positioned strategically to contribute significantly to global decarboni-

zation and electrification efforts, coinciding with an anticipated market 

deficit expected to emerge in 2026. 

3. Project-Specific Achievements: 

o Taronga (Australia): 

▪ Achieved a substantial 240% increase in JORC compliant 

Mineral Resource Estimate (MRE). 

▪ Obtained positive beneficiation and processing results, under-

scoring the asset's viability and potential for cost-effective 

processing techniques. 

o Tellerhäuser (Germany): 

▪ Swiftly secured eligibility for an expedited permitting process 

from the Saxonian Mining Authority. 

▪ Leveraged historical Wismut drilling data and proactive explo-

ration efforts to bolster resource estimation and progress to-

ward key permitting milestones. 

Overall, First Tin's first half of the year marked a period of significant strategic progress, 

establishing a robust foundation for future development and production that adheres to the 

highest environmental standards and satisfies the growing demand for responsibly 

sourced tin. The company achieved substantial operational milestones, advancing key 

workstreams at Tellerhäuser and Taronga. 

 

Project Advancements and Regulatory Milestones: The thorough review conducted by 

the Saxonian Mining Authority has confirmed the suitability of First Tin's plans for the 

Tellerhäuser project. This endorsement has led to a noteworthy reduction in the overall 

permitting timeline, potentially shortening it by 12-18 months. 

 

ESG-Focused Approach and Strategic Endorsement: Central to the Tellerhäuser pro-

ject is First Tin's unwavering commitment to environmental, social, and governance (ESG) 

principles. The company has meticulously crafted a comprehensive plan for Tellerhäuser, 

prioritizing minimal ecological impact during both construction and production phases. This 

responsible approach aligns seamlessly with First Tin's strategic goal of delivering an 

ESG-compliant tin source to meet the growing demand for this crucial metal across Europe 

and beyond. 

 

Taronga DFS progress 

The Definitive Feasibility Study (DFS) for the Taronga project in Australia continues to 

gather momentum, marked by significant achievements: 

1. Renewable Energy Collaboration: Entering agreements with BID Energy 

Partners to conduct a renewable energy feasibility study, aimed at reducing 

power costs and providing crucial support for permitting processes. 

2. Exploration Milestones: Successful completion of confirmatory drilling and ex-

ploration activities, which not only confirmed the characteristics of mineraliza-

tion but also expanded the project's potential. 

3. Tin Beetle Prospect Discovery: The exciting discovery of the Tin Beetle pro-

spect, further substantiating the broader tin district hypothesis and adding to the 

project's overall prospectivity. 

4. Expanded Exploration License: TMPL has submitted an application for a sub-

stantial Exploration License, consolidating control over historically significant 

tin-producing areas. 
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5. Resource Size Augmentation: Positive outcomes from crushing testwork, 

along with a substantial increase in the Taronga resource size, as reported in 

the post-period end. 

6. Cost-Efficient Processing Solution: Identification of a cost-effective pro-

cessing option for tin mineralization at the Taronga asset. 

Looking ahead, First Tin remains steadfast in its commitment to deliver the DFS studies 

for both the Taronga and Tellerhäuser assets. These milestones are slated for completion 

in Q1 2024 and Q3 2024, respectively, marking significant steps towards realizing the full 

potential of these projects. 

 

In light of the positive developments, we reaffirm our valuation and price target of 

GBP 0.57 and confidently assign a Buy rating. 

 

 

 

 

 

  



 
FIRST TIN PLC 
Research Report (Note) 
 
 

 

4 

APPENDIX 

I.  

Research under MiFID II 

1. there is an agreement between the research company GBC AG and the Issuer regarding the independent preparation and publication 

of this research report on the Issuer. GBC AG shall be remunerated for this by the Issuer. 

2. the research report shall be made available simultaneously to all investment service providers interested therein. 

 

II.  

§1 Disclaimer/ Exclusion of liability 

This document is for information purposes only. All data and information in this study has been obtained from sources that GBC believes 

to be reliable. Furthermore, the authors have taken the utmost care to ensure that the facts used and opinions expressed are reasonable 

and accurate. Nevertheless, no warranty or liability can be assumed for their accuracy - neither explicitly nor implicitly. Furthermore, all 

information may be incomplete or summarized. Neither GBC nor the individual authors accept any liability for damages arising from the 

use of this document or its contents or otherwise in this context. 

 

Furthermore, we would like to point out that this document is neither an invitation to subscribe to nor to purchase any securities and should 

not be interpreted in this sense. Neither may it or any part of it serve as the basis for a binding contract of any kind whatsoever or be relied 

upon as a reliable source in this context. Any decision in connection with a prospective offer for sale of securities of the company or 

companies discussed in this publication should be made solely on the basis of information contained in prospectuses or offer letters issued 

in connection with such an offer.  

 

GBC does not guarantee that the indicated yield or price targets will be achieved. Changes in the relevant assumptions on which this 

document is based may have a material impact on the target returns. Income from investments is subject to fluctuations. Investment 

decisions always require the advice of an investment advisor. Consequently, this document cannot assume an advisory function.  

 

Distribution outside the Federal Republic of Germany: 

This publication, if distributed in the UK, may only be made available to persons who are authorized or exempt under the Financial Services 

Act 1986 or persons covered by section 9(3) of the Financial Services Act 1986 (Investment Advertisement) (Exemptions) Order 1988 (as 

amended) and may not be communicated, directly or indirectly, to any other person or group of persons. 

 

Neither this document nor a copy thereof may be brought, transferred or distributed in the United States of America or its territories or 

possessions. The distribution of this document in Canada, Japan or other jurisdictions may be restricted by law and persons into whose 

possession this publication comes should inform themselves about and observe any such restrictions. Any failure to comply with such 

restrictions may constitute a violation of the United States, Canadian or Japanese securities laws or the laws of any other jurisdiction. 

 

By accepting this document, you accept any disclaimer and the above limitations. 

 

You will also find the information on the disclaimer/exclusion of liability under  

www.gbc-ag.de 

 

Legal information and publications in accordance with § 85 WpHG and FinAnV 

 

The notes are also available on the Internet at the following address  

http://www.gbc-ag.de/de/Offenlegung 

 

§ 2 (I) Updating: 

A concrete update of the present analysis(s) at a fixed date has not yet been scheduled. GBC AG reserves the right to update the analysis 

without prior notice.  

 

§ 2 (II) Recommendation/ Ratings/ Classification: 

Since 1 July 2006, GBC AG has used a three-level absolute share rating system. Since 1.7.200, the ratings have been based on a time 

horizon of at least 6 to a maximum of 18 months. Previously, the ratings were based on a time horizon of up to 12 months. When the 

analysis is published, the investment recommendations are determined by reference to the expected return in accordance with the ratings 

described below. Temporary price deviations outside of these ranges do not automatically lead to a change of rating, but do give rise to 

a revision of the original recommendation. 
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The respective recommendations/classifications/ ratings are associated with the following expectations: 

 

Price targets of GBC AG are determined on the basis of the fair value per share, which is determined on the basis of generally accepted 

and widely used methods of fundamental analysis, such as the DCF method, peer group comparison and/or the sum-of-the-parts method. 

This is done by taking into account fundamental factors such as stock splits, capital reductions, capital increases, M&A activities, share 

buybacks, etc.  

 

§ 2 (III) Historical recommendations: 

GBC's historical recommendations on the present analysis(s) are available on the Internet at the following address  

http://www.gbc-ag.de/de/Offenlegung 

 

§ 2 (IV) Information base: 

For the preparation of the present analysis(s), publicly available information about the issuer(s), (where available, the three most recently 

published annual and quarterly reports, ad-hoc announcements, press releases, securities prospectus, company presentations, etc.), 

which GBC believes to be reliable, has been used. In addition, discussions were held with the management of the company(ies) in question 

in order to have the facts relating to the business development explained in more detail.  

 

§ Section 2 (V) 1. conflicts of interest pursuant to Section 85 of the German Securities Trading Act (WpHG) and Art. 20 of the 

German Securities Trading Act (MAR) 

GBC AG and the responsible analyst hereby declare that the following potential conflicts of interest for which the company(ies) named in 

the analysis exist at the time of publication and therefore comply with the obligations of § 85 WpHG and Art. 20 MAR. An exact explanation 

of the possible conflicts of interest is provided in the catalogue of possible conflicts of interest under § 2 (V) 2. 

 

The following potential conflict of interest exists with respect to the securities or financial instruments discussed in the analysis: 

(5a,11)  

 

§ Section 2 (V) 2. catalogue of possible conflicts of interest: 

(1) GBC AG or a legal entity affiliated with it holds at the time of publication shares or other 

financial instruments in this analysed company or analysed financial instrument or financial product. 

(2) This company holds more than 3% of the shares in GBC AG or a legal entity affiliated with it. 

(3) GBC AG or a legal entity affiliated with it is market maker or designated sponsor in the financial instruments 

of this company. 

(4) GBC AG or a legal entity affiliated with it was, at the time of the public issue, in the previous 12 months 

of financial instruments of this company. 

(5) a) GBC AG or a legal entity affiliated with it has entered into an agreement in the preceding 12 months concerning the 

Preparation of research reports against payment with this company or issuer of the analysed financial instrument 

hit. Under this agreement, the issuer was given access to the draft financial analysis (without the valuation section) prior to publication. 

(5) b) An amendment to the draft financial analysis has been made on the basis of justified indications from the company or issuer 

(6) a) GBC AG or a legal entity affiliated with it has entered into an agreement in the preceding 12 months concerning the 

Preparation of research reports against payment with a third party on this company or financial instrument. In 

Under this agreement, the third party and/or company and/or issuer of the financial instrument of 

Draft of the analysis (without evaluation part) made available prior to publication. 

(6) b) An amendment to the draft financial analysis has been made on the basis of justified indications of the third party and/or issuer 

7. The analyst responsible, the principal analyst, the deputy principal analyst and/or any other person involved in the preparation of the 

study 

Person holds shares or other financial instruments in this company at the time of publication. 

(8) The responsible analyst of this company is a member of the local management board or supervisory board. 

(9) The relevant analyst has, prior to the date of publication, acquired shares in the company he/she is analysing before 

public issue were received or acquired. 

(10) GBC AG or a legal entity affiliated with it has entered into an agreement within the preceding 12 months regarding the 

BUY 
The expected return, based on the determined price target, including dividend payment  

within the corresponding time horizon is >= + 10%. 

HOLD 
The expected return, based on the determined price target, including dividend payment  

within the corresponding time horizon is > - 10% and < + 10%. 

SELL 
The expected return, based on the determined price target, including dividend payment  

within the corresponding time horizon is <= - 10%. 
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Provision of consulting services with the analyzed company closed. 

(11) GBC AG or a legal entity affiliated with it has significant financial interests in the analysed company, 

e.g. the acquisition and/or exercise of mandates with the analysed company or the acquisition and/or provision of 

of services for the analysed company (e.g. presentation at conferences, roundtables, road shows etc.) 

(12) At the time of the financial analysis, the analysed company is located in a country which is controlled by GBC AG or its affiliates. 

legal entity, financial instrument or financial product (e.g. certificate, fund, etc.) that is managed or advised 

 

§ 2 (V) 3. compliance: 

GBC has internal regulatory arrangements in place to prevent or disclose potential conflicts of interest, if any. The current Compliance 

Officer, Karin Jaegg, Email: jaegg@gbc-ag.de, is responsible for compliance with the regulations.  

 

§ 2 (VI) Responsible for the preparation: 

The company responsible for the preparation of the present analysis(s) is GBC AG, based in Augsburg, which  

is registered as a research institute with the responsible supervisory authority (Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin), 

Marie-Curie-Str. 24-28, 60439 Frankfurt).  

 

GBC AG is currently represented by its board members Manuel Hölzle (chairman) and Jörg Grunwald. 

 

The analysts responsible for this analysis are  

Julien Desrosiers, Financial Analyst 

Matthias Greiffenberger, M.Sc., M.A., Financial Analyst 

 

 

§ 3 Copyrights 

This document is protected by copyright. It is provided for your information only and may not be reproduced or distributed to any other 

person. Any use of this document outside the limits of the copyright law generally requires the consent of the GBC or the respective 

company, if there has been a transfer of rights of use and publication. 

 

GBC AG 

Halderstrasse 27 

D 86150 Augsburg  

Phone: 0821/24 11 33-0 

Fax: 0821/24 11 33-30 

Internet: http://www.gbc-ag.de 

 

Email: compliance@gbc-ag.de 
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