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TNC green-lights Cloncurry Copper Project mining restart plan (Great 
Australia Mine and Wallace North)  
True North Copper Limited (ASX:TNC) (True North, TNC or the Company) is pleased to announce the TNC Board has endorsed 
the Cloncurry Copper Project mining restart plan. 

Recent positive exploration and development outcomes across the Great Australia Mine Reserve (GAM) and the Wallace 
North Resource (Wallace North) resulted in the decision to combine both projects as part of the mine plan going forward. This 
single proposed mining operation will be called the Cloncurry Copper Project (CCP) (see Figure 1). 

The finalised CCP mine plans will be announced on completion of the updated Great Australia Mine Reserve and the maiden 
Wallace North Reserve (expected early 2024). 

HIGHLIGHTS 

§ TNC’s decision to combine both Great Australia Mine and Wallace North into the CCP was supported by the TNC Board 
based on internal management presentations on project economics. Further detail of the project economics will be 
announced with the finalised CCP mine plans on completion of the updated Great Australia Mine Reserve and the 
maiden Wallace North Reserve (expected early 2024).  
 

§ The 100% TNC owned Wallace North is fully permitted, enabling the project to be incorporated into TNC’s mine plans 
earlier than initially anticipated by the company.   
 

§ Exceptional Advanced Grade Control (AGC) drilling results at Wallace North included multiple gold and copper high-grade 
zones (refer to TNC ASX Announcement, 7 November 2023, Wallace North AGC drilling hits 14.05% Cu, 25.70g/t Au), 
and will be incorporated into the maiden Reserve. TNC is currently in the process of updating its Wallace North resource 
model (refer to TNC ASX Announcement, 7 October 2023, TNC increases Copper Gold Mineral Resource by 14% at 
Wallace North, Cloncurry) to include results from the AGC drilling. 
 

§ As a result of recently completed drilling programs, the Great Australia Mine Reserve is in the process of being updated 
(Great Australia Mine Reserve includes Taipan, Orphan Shear and Great Australia resources). The Initial Reserve 
Statement (refer to TNC ASX announcement, 4 July 2023, Initial Ore Reserve for Great Australia Mine – Updated) does 
not incorporate results from any of TNC’s recent resource and grade control drilling, which the company has undertaken 
over the last six months. 

 

COMMENT 
True North Copper Managing Director, Marty Costello said:  

Over the past six months, thanks to the tremendous efforts of our operational and technical teams, we have reached a point 
where the TNC Board can confidently commit to restart mining at our Cloncurry Copper Project.  

As shown in the initial GAM Reserve announcement, the fully permitted project presents an opportunity for a low capital 
expenditure and cash-generative opportunity. TNC will release an update on project economics for the expanded CCP on 
completion of the updated Great Australia Mine Reserve and the maiden Wallace North Reserve in early 2024. 

We also plan to reinvest expected free cash flows into the further exploration and development of what we believe to be one 
of Australia’s most promising Critical Mineral Copper Projects – the Mt Oxide Project. 
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BACKGROUND 

§ TNC completed refurbishment of the Great Australia Mine (GAM) SX plant within budget. Copper sulphate production is 
currently underway.  
 

§ The Mining Restart Study allows for the commencement of oxide and sulphide mining from open pits located at Great 
Australia Mine and Wallace North. Initial mining is scheduled for early 2024. 
 

§ MEC Mining Consultants prepared an Initial JORC 2012 Reserve Statement for Great Australia Mine which estimates a 
reserve of 4.0 million tonnes of ore at 0.74% copper and 0.08g/t gold (refer to TNC ASX announcement, 4 July 2023, 
Initial Ore Reserve for Great Australia Mine – Updated).  The Initial Reserve Statement did not incorporate results from 
any of TNC’s recent resource and grade control drilling, which the company has undertaken over the last six months. 

 
§ The mine plan in the Mining Restart Study currently uses mine inventories, within optimisations shells. Great Australia 

Mine Reserve and Wallace North Reserve reporting (undertaken by MEC Mining Consultants) will be delivered early 
2024.  

 

NEXT STEPS 

As part of progressing the Mining Restart at the CCP, the following items are being progressed and are expected in early 
2024: 

 
§ Updated Ore Reserve Statement for Great Australia and Initial Reserve Statement Wallace North Projects. 

 
§ Execution of the Cloncurry Sulphide Ore Processing and Offtake Agreement.  
 
§ Securing the Project Finance and Environmental Bond Facility to support the Mining Restart. 
 
§ Engaging mining contractors and commencement of mining operations at CCP. 
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Figure 1- Cloncurry Copper Project 
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AUTHORISATION 

This announcement has been approved for issue by Marty Costello, Managing Director and the True North Copper Limited 
Board.  

DISCLAIMER 

This release has been prepared by True North Copper Limited ABN 28 119 421 868 (“TNC” “True North” or the “Company”). 
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. 

 
JORC AND PREVIOUS DISCLOSURE 

The information in this announcement that relates to Mineral Resource and Ore Reserve Estimates for Great Australia, 
Orphan Shear and Taipan is based on information previously disclosed in the following Company ASX Announcements 
available from the ASX website www.asx.com.au:   

§ 28 February 2023, Acquisition of the True North Copper Assets. 
§ 4 July 2023, Initial Ore Reserve for Great Australia Mine – Updated. 

The information in this announcement that relates to Mineral Resource Estimates and Exploration Results for Wallace North 
is based on information previously disclosed in the following Company ASX Announcements available from the ASX website 
www.asx.com.au:   

§ 3 October 2023, TNC intercepts 6m @ 12.99g/t Au and 10m @ 2.22% at Wallace North, with multiple high-grade zones. 
§ 17 October 2023: TNC increases Copper Gold Mineral Resource by 14% at Wallace North, Cloncurry. 
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The Company confirms that it is not aware of any new information as at the date of this announcement that materially affects 
the information included in these announcements and that all material assumptions and technical parameters underpinning 
the estimates and results continue to apply and have not materially changed. 

The information in this announcement that relates to a production target for the Great Australia Mine and forecast financial 
information derived from the production target is based on information previously disclosed in the Company’s 4 July 2023 
announcement “Initial Ore Reserve for Great Australia Mine – Updated”. The Company confirms that all the material 
assumptions underpinning the production target and the forecast financial information derived from the production target in 
the initial public report released on 4 July 2023 continue to apply and have not materially changed. The Company notes that 
the forward looking financial information relating to the project set out in the 4 July 2023 announcement and this 
announcement (which underlies the initial Reserve estimation for Great Australia, Taipan and Orphan Shear) will be refined 
following completion of mining restart studies for the Great Australia Mine. 

 

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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