
True North Copper Limited  
Level 9, Citi Central Tower, 46-48 Sheridan Street, Cairns 
PO Box 3006, Cairns, QLD 4870 

truenorthcopper.com.au
ABN 28 119 421 868

ASX Announcement | ASX: TNC 

16 September 2024

TNC delivers first oxide ore at Wallace North, Cloncurry Copper Project 

HIGHLIGHTS

 Mining activities at TNC’s Wallace North deposit, part of its Cloncurry Copper Project (CCP) in Queensland, continue to 
successfully ramp up in line with the current CCP mine plan.

 TNC remains on track to become Australia’s next copper producer and critical metals supplier in Q1 2025 via its restart 
of CCP.

 Circa 155k BCM (Bank Cubic Metres) of overburden has been mined to date with approximately 6,000t of oxide ore 
mined and placed on the Wallace North RoM.

 Oxide ore is now being transported to the Great Australia Mine (GAM) crusher with stacking on the leach pad to 
commence October 2024.

 CCP is estimated to generate free cash flow of ~$200 million at current copper spot prices over its initial 4.6-year mine 
life.

 TNC has binding offtake and toll milling agreements with Glencore International AG (Glencore) for 100% of copper 
concentrate from CCP and toll milling of up to 1Mt of ore per year.

 TNC is focussed on growing its workforce to support its objectives at CCP including the recruitment of a substantial 
number of personnel by mid-October for the GAM and Wallace North.

True North Copper Limited (ASX:TNC) (True North, TNC or the Company) is pleased to announce it is progressing mining 
activities at the Wallace North deposit, part of its Cloncurry Copper Project (CCP) in Queensland1, on schedule. 

TNC last week commenced transportation of first oxide ore from the Wallace North pit to the Great Australia Mine (GAM) 
crushing facility. Irrigation of the ore will commence October 2024 and contribute to improved copper production from the 
Solvent Extraction (SX) plant. This will be the first ore mined by TNC that will be added to the heap leach since commissioning 
the SX plant in 2023.  

In July, TNC announced the commencement of mining activities at Wallace North, one of four open-pit deposits making up 
CCP. Wallace North has an Ore Reserve totalling 0.7Mt (Probable) grading 1.01% Cu and 0.46g/t Au for 6.8kt Cu and 
10.0koz Au2. 

TNC has binding offtake and toll milling agreements with global commodity trader Glencore International AG for 100% of 
copper concentrate produced at CCP and toll milling of up to 1Mt of ore per year3. Under the toll milling agreement, sulphide 
ore will be transported to a third-party concentrator for toll treatment. 

COMMENT 

True North Copper’s Managing Director, Bevan Jones said: 

“Our team at Wallace North has continued to advance mining activities on schedule with the current CCP mine plan. TNC’s 
progress towards becoming Australia’s next copper producer has taken significant steps forward since our previous Wallace 
North update, with 6,000t of oxide ore having now been mined and transportation of this ore to the GAM crusher underway. 
We expect to commence stacking of this ore on the leach pad in October, the next milestone in this process that we are now 
targeting. This is the first new copper ore mined and added to the heaps by TNC. 
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In parallel, TNC is focussed on growing our workforce to deliver on these objectives at CCP. The recruitment process 
continues for the GAM and Wallace North, with a substantial number of positions to be filled by mid-October.  

"This progress on both fronts strengthens TNC’s position not only as an emerging copper and critical metals company, but 
also as a North Queensland-based company focused on providing opportunities within the communities in which it operates. 
As mining activities progress further at CCP, we look forward to continuing to provide regular updates.” 
 

 

Figure 1.  First Ore Haulage from Wallace North. 

 
Wallace North Mining Update 

Since TNC announced the commencement of mining activities at Wallace North4 (refer ASX Announcement dated 1 July 
2024), the Company has mined circa 155k BCM of overburden and is on schedule with the current CCP mine plan. Along 
with the 155k BCM, approximately 6,000t of oxide ore has been mined and placed on the Wallace North RoM to date. 

Since exposing the oxide ore in the Wallace North open cut pit, the Company has been stockpiling ore on the Wallace North 
RoM for road haulage to commence. TNC has now commenced transportation of the oxide ore by road train to the COH’s 
heap leach. Sulphide ore will then be transported to a nearby concentrator for toll treatment under TNC's toll-milling 
agreement with Glencore. Transitional and Sulphide ores are anticipated to be mined and stockpiled in the December 
quarter. 

The COH is 2km from the town of Cloncurry in northern Queensland and will service all four of TNC’s deposits with essential 
infrastructure, technical systems and support. An active oxide heap leach and solvent extraction (SX) processing plant, mine 
buildings, site administration facilities, workshops, open pit mine facilities, onsite explosive magazines, site storage, water 
management systems and existing site power supply are located at the COH. 
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AUTHORISATION 

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

JORC AND PREVIOUS DISCLOSURE  

The information in this release that relates to Mineral Reserves Estimates for the Wallace North Resource is based on 
information previously disclosed in the Company’s 6 February 2024, ASX Release “True North Copper reports Wallace North 
Maiden Ore Reserve”. 

These ASX announcements are available on the Company’s website (www.truenorthcopper.com.au) and the ASX website 
(www.asx.com.au) under the Company’s ticker code “TNC”. The Company confirms that it is not aware of any new information 
as at the date of this release that materially affects the information included in this release and that all material assumptions 
and technical parameters underpinning the estimates and results continue to apply and have not materially changed.  

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. 
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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  |  Bevan Jones, Managing Director | 07 4031 0644                                             

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