
  

 Level 9, Citi Central Tower, 46-48 Sheridan Street, Cairns 

PO Box 3006, Cairns, QLD 4870 

truenorthcopper.com.au 

ABN 31 652 408 378 

 
ASX Announcement | ASX: TNC 
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Australian copper company True North Copper commences ASX trading 

Near-term Australian copper producer True North Copper Limited (ASX: TNC) (True North, TNC or the Company) is 
pleased to announce it will commence trading on the Australian Securities Exchange (ASX) today with the ticker 
“TNC” following its merger with Duke Exploration (ASX: DEX).  

HIGHLIGHTS: 

§ True North Copper (ASX: TNC) lists on the ASX following its merger with Duke Exploration (ASX: DEX) and 
$37.3m raising at $0.25/share.  

§ TNC is a Queensland-based copper business with a combined Measured, Indicated and Inferred JORC 
Resource base containing 326kt copper, 87.4koz gold and 4.3Moz silver and substantial infrastructure 
including 100%-owned copper concentrator, SX plant and copper sulphate crystallisation plant.1  

§ TNC’s principal assets include the copper-gold Cloncurry Hub (commissioning) and the high-grade copper-
cobalt Mt Oxide Project.   

§ Refurbishment of the SX plant at the Great Australia Complex (part of the Cloncurry Hub) recently completed 
on budget and commissioning is underway.  

§ First sales of copper sulphate expected late June/early July from processing high grade copper oxide 
stockpiles 

§ Mining restart studies for open pit mining of copper sulphide orebodies at Great Australia Mine expected Q3 
CY23.   

§ Grade control and exploration drilling at Great Australia started in May and on-going, with assays expected in 
June.  

§ Drilling at Mt Oxide commenced last week, where historical intersections include2:  

§ 23m at 8.9% Cu, 68g/t Ag and 0.05% Co; 

§ 12m at 5.3% Cu, 161g/t Ag and 0.02% Co; and  

§ 31m at 6.2% Cu, 48g/t Ag and 0.04% Co.  

§ TNC to commence trading with a market capitalisation of $115.4m at $0.25/share and zero debt.  

 

 
1 Refer to detailed JORC Mineral Resource Estimate information below. 
2 Refer to True North Copper Prospectus available https://investors.truenorthcopper.com.au/pdf/fa93b6b9-5b02-
45f4-a3cb-939c9182f2e2/Prospectus-to-raise-a-minimum-of-35m-fully-underwritten.pdf 
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The Company aims to be Australia’s next copper producer via its Queensland-based portfolio of copper and cobalt 
assets. TNC expects first sales from copper sulphate production over the coming weeks with copper concentrate 
production anticipated to restart immediately following completion of a restart study due Q3 CY23 (subject to 
technical studies confirming the financial viability of the project and further financing if required for capex/opex 
requirements). 

TNC’s project portfolio includes the Cloncurry Hub, a package consolidated from various vendors centred around 
the Great Australia Mine Complex and associated infrastructure currently on care and maintenance, and its 
recently acquired Mt Oxide Project, which was held by Perilya Limited since the mid-1980s.  

TNC completed an underwritten capital raising, and a priority offer to existing Duke Exploration shareholders, 
raising a total of approximately $37.3 million (before costs) at $0.25/share ahead of its listing. Proceeds of these 
offers funded TNC’s acquisition of Mt Oxide, which was completed on 6 June 2023. 

TNC’s Managing Director Marty Costello said:  

“Our ASX listing is the latest milestone in our transformation into Australia’s next copper producer. With funds 
raised via our offer and our recently completed acquisition of the high-grade Mt Oxide copper-cobalt-silver project, 
we have all the assets in place to achieve this. This timing is excellent given the current price cycle for copper and 
expected supply deficit in the next few years.  

“We have a large combined Indicated, Measured and Inferred JORC resource base containing 326,000 tonnes of 
copper as well as significant cobalt, gold and silver and infrastructure including a copper concentrator, solvent 
extraction plant and copper sulphate crystallisation plant. We plan to move into production in the second half of 
CY2023, subject to successful technical studies and further financing if required, while we will continue to explore 
our projects for opportunities to expand our resource base, with drilling commenced at Mt Oxide’s Vero Resource 
underway.” 

 

  Figure 1: True North’s Cloncurry Hub and Mt Oxide projects 
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Cloncurry Hub 

The Cloncurry Hub offers TNC the opportunity to rapidly restart copper mining and production, comprising a 
number of wholly-owned granted mining leases and associated exploration tenure, with a copper flotation plant 
(sulphide plant) and a solvent extraction crystal plant (oxide plant), heap leach pads, tailing impoundment, and 
waste dumps (permitted inground infrastructure).  

TNC completed the refurbishment of the SX plant located at the Great Australia Mine Complex within the Cloncurry 
Hub in June, on budget, with commissioning underway. TNC’s global Resource includes high-grade copper oxide 
stockpiles and initial production is commissioning via a heap leach operation to process these stockpiles to 
produce a copper sulphate product.  

 

Figure 2: Refurbished SX plant at Cloncurry Hub 

   

Figure 3: Copper in-solution from heap leach;  Figure 4: Stockpiled oxide ore from Mt Norma on ROM pad 

Initial sales and cashflow from the production of copper sulphate is expected over the coming weeks, meanwhile 
TNC is well advanced on mining restart studies examining restarting full-scale copper production at the Cloncurry 
Hub via open-pit mining at the Great Australia mine.  
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Mt Oxide  

The Mt Oxide Project consists of three exploration permits about 150km north of Mt Isa in Queensland and 24km 
north of the Capricorn Copper Mine owned by 29Metals Ltd (ASX: 29M), and situated within the Mt Isa Inlier, 
specifically in the Western Succession part of the belt. No field work has been conducted over the project since 
2011 and the orebody remains open along strike and at depth. TNC has commenced an initial 12-hole diamond 
drilling program at Mt Oxide designed to confirm historical high-grade intersections and test the depth and strike 
extensions to the existing Vero Resource. 

 

Figure 5: Mt Oxide high-grade copper-cobalt-silver project  

 

TNC’s Board features its founder Marty Costello as Managing Director and DEX’s Chairman Ian McAleese as 
interim Non-Executive Chairman. Experienced mining engineer and analyst Tim Dudley, a partner at Tembo 
Capital, recently joined as a Non-Executive Director and Paul Frederiks, who has more than 30 years’ experience 
in public company financial and secretarial management, is a Non-Executive Director and Company Secretary. 

Bell Potter and Morgans Corporate were Joint Lead Managers and Underwriters to TNC’s Public Offer. 
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AUTHORISATION 

This announcement has been approved for issue by Marty Costello, Managing Director.  

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 

JORC COMPLIANCE STATEMENT 

The information in this announcement which relates to mineral resources is based on information announced by 
the Company on 28 February 2023 (compiled by Mr Steve Rose (Great Australia, Orphan Shear and Taipan), Mr 
Allan Ignacio (Mt Norma In Situ and Mt Norma Heap Leach & Stockpile) and Mr Geoff Bullen (Mt Oxide – Vero 
Copper Silver and Mt Oxide – Vero Cobalt Resource) and 4 May 2023 (compiled by Mr Christopher Speedy 
(Wallace North)). The Company confirms that it is not aware of any new information or data that materially affects 
the information included in the announcements and that all material assumptions and technical parameters 
underpinning the estimates in the announcements continue to apply and have not materially changed. The 
Company confirms that the form and context in which Messrs Steve Rose’s, Allan Ignacio’s, Geoff Bullen’s and Mr 
Christopher Speedy’s findings are presented have not been materially modified from the announcements. 

DISCLAIMER  

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

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 presentation.  
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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 presentation nor anything contained in it forms the basis of any contract 
or commitment. 

 


