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“Resurrecting Australia’s Tin Industry™

Investor Brief - 26-4-03




Directors

Boar

Peter J Newton - Chairman

Peter Cook - Managing Director

Peter Cunningham - Operations Dir.

Mark Okeby - Director
Warren Hallam - Director

Oscar Aamodt - Co. Secretary

holders

Directors & Management 45%

{mostly escrowed 1-2 years)

Private - HNI's 15%

Institutional Holders 15%
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Issued Capital

233.35 million FPO Shares @ 25cps

25 million Unlisted Opt’s @ 25cps

Listed Late Aug, 2004
Market Cap circa $160m
Liquidity 0.5m - 1m shares per day
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Renison Tin Project
(includes Mt. Bischoff)

Rentails Tin Project

Collingwood Tin Project

fgww i F: e
mazaz@? % % § %ﬂ@‘ g;fmi : e g@“’% % %:ﬁ%s‘
gm»g %}wmx o @ % g i




b i3 W S
%Mmfs% éymﬁm : Do

#




% - Bischoff

Renison
Rentails
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: : : ppaer mined orebodies Dakcoath Meamber
DLW N-PLIUINGE 2 i {mining completed) {includes Success Creek Group)
Retnaining ofe reserves ’ .
{fault minsralisation) Granite
Remaining ora reserves Pre 19899 diamond drillhoie.
{envelope mineralisation) intersecion
3899/2000 diamond dritthole
mtersection
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Reni-so Tin Operation
RENISON BELL MINE

MINE DEVELOPMENT
LONGITUDRINAL PROJECTION
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Renison B

Tin mined continuously in Renison District for over 100 years
World Class Tin Mine - one of largest Tin Mines in World
» Big Mine > 25 Mt and 250,000t Sn in endowment
Current Mine operated for over 45 years
* Produced over 200,000t of tin metal in last 45 years
* Ore system remains open in all directions.
RGC sells to Murchison United in 1998
Plant and Infrastructure - replacement over $150m

Recommenced Production in Late Feb 2005 after a extensive
refurb, refit and modernisation (circa $35m).
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Operational Costs $US 2.20/Ib
éCurrent Tin Price $US 3.80/Ib

éAnnuaI production 500Kt @ 1.6% Sn and 76%
‘recovery for 6000 tonnes payable tin.

Revenue $75 - $80m (A$ tin 12500/t)
Costs  $45 - $50m
EBITDA circa $30m (~$0.13 cfps) |
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. Plant Commissioned Feb 21, 2005

. Concentrate Sales - Commenced

»  Production build up progressing
- 120,000 t @ 1.5% in next quarter
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s Plant to Full Capacity

Annual production 750Kt @ 1.5% Sn and
75%recovery for 8000 tonnes payable tin.

‘Revenue circa $100m (as tin $12500
Costs circa $65m




QLD MY BISCHOFEE OPEN PV
Production
5.5million tonnes for 56,000 tonnes Tin Metal
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Siltstones
Mt Bischoff dolomite

White face porphyry
Mt Bischoff Project

Resource outline OLD MT BISCHOFF OPEN PIT
Mined cutf area CROSS SECTION

Drili intersecton metres
{% tin metal) 1060mME
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In its time - World’s Largest Tin Mine
Historic prod’n - 5.5 Million tonnes (@ 1% Sn Rec.

Identified Mineral Resource
1.9 Million tonnes @ 0.96% Sn
Simple Open Cut Operation — 0.75Mt (@ 1.23% Sn
Ore carted to Renison 200K tpa
Approvals by year-end 2005.

Good exploration potential for more ore and
underground mine
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Rentails Project

 The treatment of historical tails from the last 40
years of tin mining

* Feasibility studies underway — tin fuming route.

Identified Mineral Resource Estimate

17.9 Million Tonnes (@ 0.42% Sn
73,133 Tonnes Sn Metal

41,500 Tonnes recoverable metal (55%)
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Rentails - Tin Fuming Process

Processing

Tailings dredging
Regrinding
Desliming
Sulphide rejection float
Cassiterite float
Filtration

Tin Fuming

Smelting (Fume off Sn)
Baghouse Collection

Limestone Gas Scrubbing
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Processmg e Mtpa @ 0.49%5n ta|||ngs
- 0.1Mtpa @ 0.40 % from Renison
- 0.016 Mtpa @ 10% Sn MGS tails

Concentrate ~40,000tpa @ 15% Sn
(Fuming)

Fumer Product 8,250t @ 72% Sn

~ 6,000 tpa of Sn metal

~9.5 years production (17Mt of tails)
Capable of productlon in late 2006

gm»f} e ﬁ - %% e




Cap;taICosts
$53.3 Million

Operating Costs - A$5480/t or US$1.90 /Ib
Total Costs - A$6560/t or US$2.20/Ib

Financial Profile a$11,5001)

- Annual EBITDA $42.6 (18 cps)
- NPV en $191men $124m oy |
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Other b meﬁm @f Tin Fuming

« Lift recoveries of renison U/g ore from 76% to 90%
» Enable the processing of other Stannite Tin Ores

* Unlock the large inventory of Stannite hosted ores in
~ the Renison District

« Tas Govt. Grant (benefits package)

» Lower Concentrate Refining Costs
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TIN PROJECT

BLUESTONE NOMINEES PTY LTD

COLLINGWOOD TiN PROJECT

| GENERAL LOCATION PLA

N

S
]
AR
.%‘g‘,&,
it
A
z2¥s
P
SaE
%\gz@
&
T
o
b2
.

*Discovered early
1980’s by Billiton

*Pre-feasibility done as
JV between Billiton and
North Ltd

*Post takeovers
acquired from Anglogold
and Rio Tinto in 2001
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o BLUESTONE NOMINEES PTY. LTﬁ

7 COLLINGWOOD TIN PROJECT
COLLINGWOOD UNDERGROUND
~ EXISTING AND PLANNED
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Portal and Adit already
developed ($20m capital
head start)

Griesen lodes over 1Km of
strike with phase 1
targeted on central 600m

Highly mechanized simple
mining methodology




U COLLINGWOOD TIN PROJECT
- _...._CROSS—-SECTlON THROUGH -

Typical mining section

3 levels

Mechanized uphole
benching mining method

Production at 30-35ktpm

-Horngfelsic sediments
.-Granite




» Concentrate — 3,200 - 3,500 tpa Sn Metal @ 60% Sn

» 3 fo 5 years production
Excellent exploration potential to add life

« Commence development in mid 2005

* Congentrate avallable 3rd Quarter 2005~~~




$12-14 million

Operating Costs $US 1.75/lb

Steady State Financial Profile (as12.5001)

- annual production 350Kt @ 1.2% Sn and 88%
‘recovery for 3200-3500 tonnes payable tin.

- Revenue ~ $42m
~ Costs  ~$22m




Shift to owner-operator decision made and procurement
commenced.

Concentrator Procurement - advanced.
Construction commencing May 2005.

_ Commissioning expected early October 2005
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1ary

» Three significant projects

Collingwood - 3yrs + 2yrs + Regional Exp
~ 3,500 tpa Sn metal

Renison/Bischoff — 4yrs + 4 yrs + Regional Exp
~ 8,500 tpa Sn

RenTails - Qyrs +
~ 6,000 tpa Sn metal

» Producer with tin production of 18,000 tpa Sn Metal from 28,000t Sn conc.
- Approx. 6% of world tin supply

* Fuming Plant (downstream processing) gives many growth options
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Tin solders (~35%)
Tin Plate (~30%)
Electroplating - high quality

Others: pewter, battery-grid alloys,
copper alloys, dental alloys
(strengthening characteristics),
medical, metallic paints, etc
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LME Cash Tin |
Tin Cartel
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Demand - Structural Shift

China - from large exporter o net consumer.

US strategic stockpile currently 25,000 t - divesting at
12,000 tpa (30% of historic domestic demand).

Environmental & Health Trends enhancing demand.
- Lead declared a toxin, Aluminium = Alzheimers
- USEPA edicts on recycling electronic goods

- European Commission Waste Electrical and
Electronic Equipment Directive - financial
responsibility for end-of-life recycling of electronic
goods with the manufacturers.
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hat’s it mean??

Structural Shift - W}

Environmentally Driven Demand.

Mass shift to lead free solders by electronic and
computer manufacturers.

Continued growth in tin plate/can industry

Increase demand in other uses driven by
technological advancements.




Price Goes Up !!!!

Is it Sustainable??

« Short Supply & High Cost
LOOK FOR SUBSTITUTES
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The Long Tin Prices - Today’s Dollars
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Price Goes Up !!!! Is it Sustainable??

« Short Supply & High Cost
LOOK FOR SUBSTITUTES

o Little Threat of Substitution

USE OF TIN CHANGED FROM A LOT GF

OF GOODS

« Small impact from higher tin price on costs
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What of Supply Side Economics?

» Sources of Supply
MINE SUPPLY
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China
Indonesia
Peru
Bolivia
Brazil

Australia

2003 mine production, '000t
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What of Supply Side Economics??

« Sources of Supply
MINE SUPPLY
WORLD STOCKS
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What of Supply Side Economics??

» Sources of Supply
MINE SUPPLY
WORLD STOCKS
RECYCLING
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What of Supply Side Economics??

« RECYCLING
DIMINISHING SOURCE
STRUCTURAL SHIFT
(Now not worth Recycling)




What of Supply Side Economics??

« Supply Summary
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General Disclaimer

This presentation may contain forward looking statements that are subject to risk factors
associated with resource businesses. It is believed that the expectations reflected in
these statements and opinions are reasonable but may be affected by a variety of
variables and changes in underlying assumptions which could cause actual results or
trends to differ materially, including but not limited to: price fluctuations, actual demand,
currency fluctuations, production results, reserve estimates, loss of market, industry
competition, environmental risks, physical risks, legislative, fiscal regulatory
developments, economic and financial market conditions in various countries and regions,
political risks, project delay or advancement, approvals and cost estimates.
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