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TNC Placement to fund Great Australia Mine restart and copper exploration

True North Copper Limited (ASX: TNC, “TNC” or “Company”) is pleased to advise it has received firm commitments for a
$15 million two-tranche placement to raise approximately $10.7 million in cash and approximately $4.3 million in debt
converted (“Placement”).

The Placement was strongly supported, with high levels of institutional participation that included leading global investor
groups both domestically and offshore.

HIGHLIGHTS

= Firm commitments received for a ~$15 million Placement (including ~$4.3 million in debt converted), with strong
demand from leading global investor groups both domestically and offshore, providing endorsement of TNC’s growth
strategy.

= TNC will use proceeds from the Placement, together with existing cash, for:

—  Restart of the Great Australia Mine, Queensland

—  Cloncurry exploration and mine life extension drilling

—  Further drilling and survey works at the Vero Resource targeting resource growth

—  Conversion of short-term loan from Tembo plus accrued interest to equity

—  Partial repayment of short-term working capital facility to Dyda Property Management
—  General working capital and the costs of the Placement

—  The Placement will provide significant balance sheet strength and flexibility to progress activities to support the
restart of the Great Australia Mine to increase near-term cash-flows

= Additionally, term sheet signed with a specialist mine finance group to provide up to US$28m facility to support growth
of the business (subject to due diligence and execution of definitive documentation).

= Copper sulphate production has continued to ramp-up in the December quarter and now cashflow positive.

=  Expected additional cash-flows from the Great Australia Mine will support further exploration activities at the highly
prospective Vero Resource, part of TNC’s Mt Oxide Project.

=  Subject to shareholder & FIRB approval, TNC’s major shareholder Tembo Capital Holdings UK Ltd has provided a firm
commitment for $6.5m in the Placement (including ~$4.3 million in debt to be converted).

=  TNC Managing Director Marty Costello and Chairman lan McAleese will also participate in the Placement, subject to
shareholder approval.

COMMENT

True North Copper Managing Director, Marty Costello said: This Placement represents a substantial de-risking of the
Great Australia Mine restart. We expect completion of the mining study for the Great Australia Mine and FID by early
December 2023. We are laser focused on delivering on our stated objectives and creating value for our shareholders.
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We are incredibly grateful to our existing shareholders for their loyal support and welcome new shareholders to the TNC
register. The entire TNC team is working tirelessly to deliver on our strategy and repay the faith shown to us.

PLACEMENT OVERVIEW

The Placement will provide the Company with significant balance sheet strength and flexibility to progress activities to
support the restart of the Great Australia Mine.

Tembo Capital Holdings UK Ltd (“Tembo”), a major shareholder of the Company, has provided a firm commitment, subject to
shareholder and FIRB approval, subscribing for 54,166,667 New Shares under Tranche 2 of the Placement (including
through conversion of the existing short-term working capital facility to equity at the Placement price). Conversion of the
Tembo debt to equity and strengthening of the balance sheet will also assist TNC to unlock further liquidity via the targeted
working capital facilities which are in very advanced stages of negotiation.

The Placement comprises the issue of approximately 125 million shares new fully paid ordinary shares (“New Shares”) at a
price of $0.12 per New Share. The Placement will take place in two tranches:

= Tranche 1 to raise approximately $8.3 million via the issue of approximately 69.2 million New Shares utilising the
Company’s placement capacity under ASX Listing Rule 7.1 (“Tranche 1”); and

= Tranche 2 to raise approximately $2.4 million in cash and approximately $4.3 million in debt converted via the issue of
55.8 million New Shares, subject to shareholder approval to be sought at a meeting of the Company expected to be held
in December (“Meeting”) (“Tranche 2”). A notice of meeting will be dispatched to shareholders in due course.

Managing Director, Marty Costello and Chairman lan McAleese have also subscribed for approximately 583,000 New Shares
(collectively) in the Placement, subject to shareholder approval at the Meeting.

Financing facility

TNC has signed a term sheet on a financing facility designed to refinance the current cash backed environmental bonds and
provide additional working capital to support the commencement of mining at Great Australia. The finance party is in the final
stages of due diligence and the Company looks forward to updating the market in due course following completion of due
diligence and execution of definitive documentation.

Catalysts and work program

The Company has been extremely busy on a number of workstreams with the immediate priority to reach FID on Great
Australia mine and build cashflow through open pit mining. There are several major catalysts ahead over the next two
quarters, including:

= Great Australia mine feasibility study

=  Off-take and tolling agreement for Great Australia mine restart

=  FID on the Great Australia mine

= Mt Oxide / Vero assays [ASX (TNC): Release 14 November 2023, TNC intersects 26.20m @4.45% Cu, Vero]
= Mt Oxide / Vero Resource update

=  Wallace North Reserve update

= Commercial production from Great Australia mine

Placement Timetable

TNC will resume trading on the ASX from market open today, Friday, 17 November 2023. The New Shares under Tranche 1 of
the Placement are expected to settle on Friday, 24 November 2023 and be issued and commence trading on the ASX on a
normal basis on Monday, 27 November 2023. New Shares issued under the Placement will rank equally with the Company’s
existing shares on issue.
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Bell Potter Securities Limited and Morgans Corporate Limited are acting as Joint Lead Managers and Joint Bookrunners to
the Placement. Foster Stockbroking Pty Limited is acting as Co-Manager to the Placement. Steinepreis Paganin acted as
Legal Adviser.

Event Date

Trading halt lifted Friday, 17 November 2023

Settlement of New Shares under Tranche 1 Friday, 24 November 2023

Allotment and expected commencement of trading | Monday, 27 November 2023
of New Shares issued under Tranche 1

Meeting to approve Tranche 2 Mid December

Settlement of New Shares issued under Tranche 2 | Mid December

Allotment and expected commencement of trading | Mid December
of New Shares issued under Tranche 2

* This timetable is indicative only and the Company reserves the right to withdraw the Placement or vary the timetable for the Placement at any time before
the issue of the relevant securities without notice, subject to the ASX Listing Rules and the Corporations Act and other applicable laws. The commencement
of trading and quotation of New Shares is subject to ASX confirmation. The Company gives no assurance that such quotation will be granted.
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DISCLAIMER

Nothing contained in this announcement constitutes investment, legal, tax or other advice. Investors should seek
appropriate professional advice before making any investment decision. All amounts are in Australian dollars
unless otherwise indicated.

This release has been prepared by True North Copper Limited ABN 28 119 421 868. The information contained in this
release is for information purposes only. This release may not be reproduced, disseminated, quoted or referred to, in whole
or in part, without the express consent of TNC.

The information contained in this release is not investment or financial product advice and is not intended to be used as the
basis for making an investment decision. Please note that, in providing this release, TNC has not considered the objectives,
financial position or needs of any particular recipient. The information contained in this release is not a substitute for
detailed investigation or analysis of any particular issue and does not purport to be all of the information that a person would
need to make an assessment of the Company or its assets. Current and potential investors should seek independent advice
before making any investment decisions in regard to the Company or its activities.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the
information, opinions and conclusions contained in this news release. To the maximum extent permitted by law, none of TNC,
its related bodies corporate, shareholders or respective directors, officers, employees, agents or advisors, nor any other
person accepts any liability, including, without limitation, any liability arising out of fault or negligence for any loss arising
from the use of information contained in this release.

This release includes “forward looking statements” within the meaning of securities laws of applicable jurisdictions. Forward
looking statements can generally be identified by the use of the words “anticipate”, “believe”, “expect”, “project”, “forecast”,
“estimate”, “likely”, “intend”, “should”, “could”, “may”, “target”, “plan” “guidance” and other similar expressions. Indications
of, and guidance on, future earning or dividends and financial position and performance are also forward-looking statements.
Such forward-looking statements are not guarantees of future performance and involve known and unknown risks,
uncertainties and other factors, many of which are beyond the control of TNC and its officers, employees, agents or
associates, that may cause actual results to differ materially from those expressed or implied in such statement. Actual
results, performance or achievements may vary materially from any projections and forward-looking statements and the
assumptions on which those statements are based. Readers are cautioned not to place undue reliance on forward looking
statements and TNC assumes no obligation to update such information. Specific regard (amongst other things) should be
given to the risk factors outlined in this release.

This release is not, and does not constitute, an offer to sell or the solicitation, invitation or recommendation to purchase any
securities and neither this release nor anything contained in it forms the basis of any contract or commitment.

CONTACT DETAILS
For further information please contact:
True North Copper |Marty Costello, Managing Director |07 4031 0644

Media Queries |Nathan Ryan | NWR Communications | 0420 582 887 nathan.ryan@nwrcommunications.com.au
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