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Airborne gravity confirms potential for sizeable system at Pitfield

Empire has released results based on the interpretation of a recent airborne gravity survey at its
Pitfield project in Western Australia. The high-resolution survey identified a large and very
dense core within the existing 40km magnetic anomaly which Empire believes correlates with
previously mapped iron-titanium mineralisation and associated alteration. Encouragingly, the
highest density zones are outside of the areas tested by Empire’s maiden drill programme
earlier this year, indicating significant potential to expand the mineralisation footprint. The data
will help define high-priority drill targets for future drilling programmes.

» Background. The airborne gravity survey was flown last month to refine the model and
geological understanding of Empire’s recent titanium mineralisation discovery at Pitfield. The
survey follows the maiden 21 hole, 3,206m reverse circulation (RC) drill programme which
was designed to test induced polarisation (IP) anomalies to identify potential copper
mineralisation but instead drilling revealed the presence of a large-scale titanium discovery.
Subsequently, historical geochemical data revealed the high-grade titanium footprint
extends over almost the entire 40km length of the airborne magnetic anomaly. A gravity
survey provides data on the variations in subsurface density of rock formations.

»  Large gravity anomaly. Processing and interpretation of the gravity data has defined a large,
very dense core, a regional scale feature covering an area of 30km by 6km and broadly
associated with the previously mapped giant iron-titanium alteration system at Pitfield. The
gravity anomaly is within and matches the 40km airborne magnetic anomaly. The data shows
a distinct linear gravity high >15km in length, associated with the very dense rocks, flanking
the eastern margin of the regional gravity anomaly but largely corresponding to rocks of
lower magnetic susceptibility. This is an unexpected outcome which potentially highlights
new zones of concentrated titanium mineralisation. A separate strong but discrete gravity
high also occurs towards the northern end of the regional gravity core feature.

» Implications. The two gravity highs mentioned above infer subsurface rock densities up to 4x
greater than the surrounding rocks. These very dense zones may represent extensive
concentrated Fe-Ti oxide mineralised beds. Alternatively, the high-density bodies could
represent large zones of hematitic iron oxide alteration, a compelling target for iron-oxide
associated copper mineralisation. Clearly, the only way to determine what the cause of the
high-density zones is to drill, but we view this gravity data as highly encouraging. The close
line spacing (325m) of the survey resulted in higher resolution data which will be invaluable
for drill targeting, providing not only a vector to potential zones of new mineralisation, but
also useful structural information.

> Best gravity results in new areas. An exceptionally positive outcome is that the highest
density zones identified in the survey are outside of the area that was tested in the maiden
RC drill programme. Assuming that the highest density anomalies are high priority due to the
potential for the density contrast to be related to iron-titanium mineralised beds, then this
bodes well for future drill testing. The magnitude of the density anomalies could be a result
of various subsurface factors including thicker sequences of the mineralised beds or a
greater concentration of high-density minerals, or both. Empire certainly has some exciting
targets to drill as the pieces of the jigsaw start to come together.

»  Drilling about to start. A 1,500m diamond core drill programme is due to commence in
September which will consist of 3 holes to test the continuation of titanium mineralisation
discovered during the maiden programme. Later in 2023, a much larger (and fully funded) RC
programme will be carried out along the length of the high-density gravity core to test new
targets using the gravity data in conjunction with previously collated exploration data.

It's all coming together for Empire. The gravity survey interpretation adds fuel to the fire,
confirming the potential highlighted in earlier geophysics surveys but also providing a plethora
of exciting new targets for drilling later in the year. Empire now has a clear roadmap ahead as it
pushes ahead to confirm the scale and grade of this pre-eminent titanium discovery. The major
RC programme planned for later this year will be key to unlocking the scale of this potential
world-class discovery. Exploration momentum at Pitfield remains pleasingly rapid and the
exploration budget is being used wisely. We don’t see a more exciting and rapidly evolving
exploration play on AIM at the moment, rightly reflected in EEE’s share price appreciation.
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Figure 1 - Grey-scale magnetics map overlain by airborne gravity survey results with indicative highest density zones (solid yellow outlines) and
locations of maiden RC drill holes and IP survey lines. Note that the highest density zones are located in areas not covered by the maiden drill

programme.

Drilling at Mt Scratch was at the northern end of the high-density core gravity anomaly; however, the intensity of the gravity anomaly is weaker
where the holes were drilled. In the south of the project area, where some of the highest TiO2 grades were recorded, a single RC hole was drilled
on the western flank of the highest density gravity anomaly. This indicates the potential to outline new mineralisation over a wide area.
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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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