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Flying high: big titanium exploration push at Pitfield

Empire has just completed an airborne gravity survey at its Pitfield project in Western Australia.
The geophysical survey was flown to refine the model and geological understanding in the
vicinity of Empire’s recent titanium mineralisation discovery at Pitfield. The new gravity data
will be processed and used in combination with previously collated exploration data to explore
the scale of this large titanium mineralised system and to define high-priority drill targets for
the next fully-funded round of drilling at this rapidly evolving exploration play.

» Background. The gravity survey follows hot on the heels of the maiden 21 hole, 3,206m
reverse circulation (RC) drill programme completed at Pitfield in April. The programme was
designed to test induced polarisation (IP) geophysical anomalies to identify potential copper
mineralisation. Instead, the drill results demonstrated the presence of a large scale titanium
discovery. A subsequent review of historical geochemical data revealed that the high-grade
titanium footprint extends over almost the entire 40km length of an associated airborne
magnetic anomaly at Pitfield. Most recently, petrographic and mineralogical studies
confirmed that ilmenite (FeTiOs) was the dominant titanium oxide mineral, which along with
haematite is considered highly beneficial from a potential economic perspective. limenite is
the most important economic source of titanium, accounting for over 85% of the feedstock
for the titanium market. TiO2 demand is dominated by the paints & coatings, plastics and
paper industries, high growth sectors.

»  Gravity survey details. XCalibur Multiphysics Group (‘Xcaliber’) was contracted by Empire to
conduct a Falcon fixed-wing airborne gravity gradiometer (AGG) survey at Pitfield which was
flown between 17t and 21t July. The survey was flown over the entire 40km length of the
previously identified magnetic anomaly and consisted of 1,749 line-km at a spacing of 325m.

> Rationale. Falcon is a low-noise, high sensitivity airborne system which is ideally suited for
rapid and accurate acquisition of gravity data. A gravity survey measures variations in the
earths gravitational field due to changes in the subsurface density of rock formations, which
in turn is determined by mineralogy and porosity. Consequently, gravity surveys provide a
wealth of data on subsurface geology and structure and therefore will help Empire build a
detailed geological model of the Yandanooka Basin which hosts Empire’s titanium discovery.
The primary aim will be to delineate higher density zones which could be related to iron-
titanium mineralisation or other features which could provide a vector to mineralisation. The
iron-titanium mineralisation identified to date at Pitfield has a higher density than the
surrounding unaltered sediments. The survey was flown over the entire 40km by 8km area of
the magnetic anomaly and should provide critical high-resolution data on scale and depth in
order to assist in target selection for the next round of drilling. Gravity is a cost-effective way
to hone in on target areas and fast-track the exploration process.

» Next steps. Whilst the maiden drill programme had a fairly restricted areal extent
surrounding the Mt Scratch area, the next fully-funded programme of diamond and RC
drilling will test the entire length of the 40km anomalous zone.

Empire should be commended on maintaining the fast pace of exploration momentum at
Pitfield following the recent titanium discovery. The next drill programme could be pivotal in
determining the scale and economic potential of one of the most exciting new exploration plays
in Western Australia. The recent increase in the company’s share price is justified by the clear
potential to define a globally important titanium resource in a tier 1 jurisdiction and we see
substantial scope for further value accretion as Empire pushes ahead at Pitfield. The best could
be yet to come, in our view.
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Figure 1 - Pitfield Project Location showing the 40km regional magnetic anomaly and area flown for the gravity survey (purple dotted line)
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Disclaimer

This document has been prepared and issued by Shard Capital Partners LLP (“Shard Capital”), which is authorised and regulated by
the Financial Conduct Authority (FRN: 538762).

This document constitutes a minor non-monetary benefit. This document is a marketing communication and not independent
research. As such, it has not been prepared in accordance with legal requirements designed to promote the independence of
investment research.

This document is published solely for information purposes and is not to be construed as a solicitation or an offer to buy or sell any
securities, or related financial instruments. It does not constitute a personal recommendation as defined by the Financial Conduct
Authority, nor does it take account of the particular investment objectives, financial situations or needs of individual investors. The
information contained herein is obtained from public information and sources considered reliable. However, the accuracy thereof
cannot be guaranteed.

The information contained in this document is solely for use by those persons to whom it is addressed and may not be reproduced,
further distributed to any other person or published, in whole or in part, for any purpose, at any time, without the prior written
consent of Shard Capital. This document may not be distributed to any persons (or groups of persons) to whom such distribution
would contravene the UK Financial Services and Markets Act 2000. This document is not directed at persons in any jurisdictions in
which Shard Capital is prohibited or restricted by any legislation or regulation in those jurisdictions from making it available. Persons
into whose possession this document comes should inform themselves about, and observe, any such restrictions.

Shard Capital or its employees may have a position in the securities and derivatives of the companies researched and this may impair
the objectivity of this report. Shard Capital may act as principal in transactions in any relevant securities or provide advisory or other
service to any issuer of relevant securities or any company connected therewith.

None of Shard Capital or any of its or their officers, employees or agents accept any responsibility or liability whatsoever for any loss
however arising from any use of this document or its contents or otherwise arising in connection therewith. The value of the
securities and the income from them may fluctuate. It should be remembered that past performance is not a guarantee of future
performance. Investments may go down in value as well as up and you may not get back the full amount invested. The listing
requirements for securities listed on AIM or ISDX are less demanding and trading in them may be less liquid than main markets. If
you are unsure of the suitability of share dealing specifically for you then you should contact an Independent Financial Adviser,
authorised by the Financial Conduct Authority.

By accepting this document, the recipient agrees to the foregoing disclaimer and to be bound by its limitations and restrictions.
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