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DISCLAIMER

Some of the statements contained in the following material are
forward-looking and not statements of fact. Such statements are
based on the current beliefs of management, as well as
assumptions based on management information currently available.
Forward-looking statements are subject to various risks,
uncertainties and other factors that could cause actual results to
differ materially from expected results. Readers must rely on their
own evaluation of these uncertainties.
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Directors & Officers

Rick N. Zimmer, P.Eng. President, CEO, and Director, over 30 years mining experience with
Teck Cominco, Bow Valley Industries and Cameco.

Robert E. Hindson, P.Eng.  Executive Chairman and Director, founder of FWM, former VP of
Aber Resources Ltd. and Bow Valley Industries Ltd.

lain F. MacPhail, C.A. CFO, formerly with PWC and KPMG and director of and advisor to
public resource companies.

Donald R. Seaman, P.Eng. Director, President, DRS Resource Investments. Director CCR
Technologies and CanElson Drilling Inc.

David R. Reid, LL.B. Director and Corporate Secretary, Senior Partner Davis LLP.
Legal counsel and director for several public companies.

Lee A. Graber Director, Investment Director for Pacific Road Capital Management,
over 20 years with Homestake and director of several public
companies.

James J. Stypula Director, Chairman of Magellan Minerals Ltd.

John R. Brodie, FCA Director, former partner KPMG LLP, Director for several public mining

and other companies.
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Santo Domingo Project Highlights

A Indicated Resource 383 Mt @ 0.57%CuEq + Inferred Resource
68 Mt @ 0.40% CuEq (NI43-101 compliant - April 2009)

A 3.3 billion Ibs Cu, ~ 62Mt Fe concentrate (rec) , 615,000 oz Au
A Magnetic iron recovery confirmed by test work

A First 5 years average >0.8% CUuEq

A Mine life >20 years

A Superior infrastructure i close to highway, port, rail, smelter,

electricity, airport, and at low elevation

A Production achievable by 2014
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FWNMD Corporate Share Structure April 19, 2010

Issued & Outstanding* 63,395,516
Warrants (444,510 at $5.25 exp. June 21, 2010) 5,346,471

(4,901,961 at $2.75 exp. October 30, 2011)

Options (avg. price $3.64) 5,235,000
Closing Price T April 19, 2010 $5.12
Market Capitalization $319M
Shares held by Founders & Insiders 12%
Other Significant Shareholders include:

Quadra Mining Ltd. 8%

Pacific Road Resource Funds 5%
Working Capital $5.6 million

* Includes 3,175,000 special warrants
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Analyst Coverage

Investment Research

March 31, 2010

Rodney Cooper, P.Eng /
(416) 350 5045
rcooperi@dundeesecurities com
Darcy Donelle, CA /
(416)350-3414

ddonelle@dundeesecurities com

| Initiating Coverage

Mining - Base Metals 4

BUY (Risk” - High)
12-Month Target Price: C$6.70

FAR WEST MINING LIMITED

Base Metals (Copper, Iron Ore)

FWM-T: C$5.03

Refer to important disclosures on page 21

New Copper Mine Ahead - Iron Pays the Costs

Source: Far West Mining

Far West Mining's flagship project is Santo Domingo, located in the Iron Oxide Copper Gold
(IOCG) belt in Chile, running north from Santiago some 1,200 km, hosting numerous copper
and iron ore producers. This recent discovery, from 2005, is the product of airborne
geophysical surveys, and has P through comp i and
engineering accomplishments into a very promising "new mine" opportunity. The project is
located in close proximity to power, rail, paved roads, a port and a copper smelter, greatly
reducing access and infrastructure risk and cost. Quadra Mining Ltd. (QUA-T, Not Rated)
holds an equity interest of 7.9%, with an option to increase this to 14.6%, and provides a
solid measure of senior company validation. A conventional open pit mine and copper
flotation mill will yield a high quality copper concentrate. Recovery of iron ore concentrates
as a by-product from the mill tailings should yield a cash flow stream that more than pays for
operating costs. The close proximity of the project to rail and port facilities, offering low cost
transportation of concentrates to market, should spark Asian interest in the project

We initiate coverage of Far West Mining Limited with a BUY recommendation (Risk* -
High) and a 12-month target price of $6.70.
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Market Outperform / Speculative Risk

Far West not too Far away from producton

Intraday - 4/5/2010|
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Initiating coverage with a Buy rating - valuation is attractive

We are initiating coverage on Far West Mining, which is well poised to
become a mid-tier copper producer in the next 4-5 years, with a Buy
rating. Historically, mid-tier base metal companies have traded between
1% and 2x their net asset values (MAV) depending on the business cycle
{trough vs. peak valuation). We are ascribing a 1.0x P/MAV multiple to
FWM shares and believe that the fair value of FWM is C$ 7.50

Copper remains our top pick among the base metals

We continue to be bullish on a 6- to 24-month view and expect the
copper market to move into a small deficit of 75,000t in 2010, on the
back of strong Chinese construction growth.

Extensive reserve base should provide for a long mine life

Santo Domingo is a world class asset and is one of the largest copper
deposits in the world with copper resources of 4.06 B Ibs and contained
iron resources of 120 Mt The large resource base at Santo Domingo will
provide a long mine life to the project.

Sante Domingo - an impressive asset

We expect Santo Domingo to commence production in 2014, The project
will produce an average of 155 Mibs of copper and 2.7 Mt of iron
annually. Santo Domingo will become one of the lowest cost copper
producers in the world producing copper at approximately US$ 0.23/b,

Strong vote of confidence from Quadra Mining

Quadra Mining owns 7.9% equity stake in Far West Mining (14.8%
including warrants). We believe that this provides a strong wie of
confidence in Far West's ability to become a mid-tier copper producer
aver the next 4-5 years.

An experienced technical team adds to the appeal

Far West has a very experienced Board and Management Team owver
100 years of experience in the mining industry. The President and CED,
Rick Zimmer has worked for Teck and Bow Valley Industries and has
years of operating experience. Having a sound technical t=am is one of
the main criteria to determine the future success of a junior mining
company.

For definitions and the distribution of analyst ratings, and other disclosures, please refer to pages 24 - 25 of this report.
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Far West Mining LidRecent Company Highlights

A $10 million private placement with Quadra Mining Ltd. (Oct.15/2009)

A 14,000 metre drill program Q1 2010 for

- metallurgical variability test work (Cu and Fe)
- tighten drill spacing

- crushing and grinding studies

- geotechnical studies

A PFS by Q4 2010

A Excellent copper recovery (88.5%) producing high concentrate

grade (32.6% Cu) confirmed by locked cycle test with sea water

A Very saleable concentrate i high grade with gold credit and no

contaminants
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Santo Domingo Project

Iron -Oxide -Copper -Gol d (01 OCG6) Deposit
Region lll Chile
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Santo Domingo Propefiysreat Location and Infrastructure
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Superior Infrastructu@Town, Rail, Road, Poweot
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