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Description

Empire has a portfolio of natural resource
projects in Australia and Austria. The
company’s main focus is on the high-grade
Eclipse and Gindalbie gold projects in
Western Australia and the Pitfield copper-
gold project, also in WA.
www.empiremetals.co.uk
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Maiden drilling at Pitfield outlines giant hydrothermal system

The maiden RC drill programme at Empire’s Pitfield project in Western Australia has confirmed
the presence of a potentially giant-scale hydrothermal mineral system. Assays returned
anomalous copper values but more intriguingly, the results appear to have outlined an
extensive new titanium discovery. The mineral-rich system has been defined over a 40km by
8km area and Empire is planning further exploration work to define new drill targets.

» Background. Empire commenced the 21 hole, 3,206m reverse circulation (RC) drill
programme in March with the aim of testing geophysical anomalies identified in the prior
dipole-dipole induced polarisation (DD-IP) survey. The holes were drilled to an average depth
of 150m. Extensive, highly chargeable-highly resistive zones identified by the survey were
targeted with drilling focused on the Mt Scratch prospect area where high-grade copper-
silver rock samples were also identified at surface. Empire is targeting the discovery of
“giant” SSC deposits at Pitfield, an area which has favourable geology, historical copper
mines and many of the hallmarks of other SSC deposits globally.

» large-scale system confirmed. Drilling has confirmed the presence of a large-scale
hydrothermal mineral system over a staggering 40km by 8km area. This system is hosted by
sedimentary rocks which display extensive evidence of intense alteration by hydrothermal
fluids. Empire believes that these fluids are responsible for the significant enrichment of both
copper (Cu) and titanium (Ti) in the host rocks. The scale of these pervasively altered
sandstone-siltstone rocks is also indicated by a very large magnetic anomaly related to
magnetite alteration. Identification of this hydrothermal alteration and potentially
mineralised system is encouraging with the size potential demonstrated by the fact that
holes were drilled from between hundreds of metres apart, to tens of kilometres apart (see
Fig 1, next page). E.g. 18 holes were in the Mt Scratch area and the remaining 3 holes were
drilled across a 30km distance to the south. Only 2% of this giant system has been drilled to
date highlighting the exciting discovery potential of this prospect area.

» New titanium discovery. 60% of the drill results from this programme were found to be
anomalous in copper (+100ppb Cu), averaging 131ppm Cu and peaking at 605ppm Cu, highly
significant given that this peak grade is 25x higher than typical background copper-in-soil
levels. However, the real win from this programme is the discovery of new, laterally
extensive and high-grade zones of titanium mineralisation. Titanium rich mineralisation
(between 4% and 10% TiO2) was identified in all but one of 21 holes drilled, from very
shallow depths, starting at or very near the surface. Thus, the DD-IP anomalies have now
shown to be associated with very high levels of titanium oxide. Empire reports that around a
quarter of the holes drilled were still within titanium mineralisation when the holes were
terminated at target depth, indicating the potential for titanium mineralisation to continue
deeper. Although we wait for further work to assess the economic implications for this
titanium mineralisation, the scale of the discovery means it could have global significance.
E.g. Neometals’ PFS-stage Barrambie project in Western Australia has a resource of 280Mt at
9.18% TiO2 and 0.44% V,0s. It’s early days for Pitfield, but an interesting development none
the less.

»  Evolving theory. Empire’s analysis indicates that the hydrothermal mineral system is

especially endowed with metals typically associated with a mafic rock source, such as
copper, titanium and vanadium, but also notable for zinc and nickel locally. The DD-IP
anomalies have been shown to be coincident with titanium-rich minerals and alteration of
iron minerals. Empire postulates that higher grade copper anomalism appears to be
associated with discrete structures, which may have acted as migration pathways for the
copper rich mineralising fluids that were superimposed upon the primary iron-titanium
mineralisation. The theory is that these fluids may have precipitated significant
concentrations of copper elsewhere and further exploration work is planned to vector
towards these possible copper-rich parts of the system and delineate any further regional
metal zonation.

»  Next steps. Further mapping, geophysics and geochemical sampling is being planned to

identify new drill targets and provide vectors towards the more copper rich parts of the
system. Encouraging initial results from Empire which demonstrate the scale potential at
Pitfield and the potential for multiple types of mineralisation.

Disclaimer: Attention of readers is drawn to important disclaimers printed at the end of this document. This document is published solely for information
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Figure 1 - Drill Hole Locations within E70/5465 (background magnetic intensity image)

Note the distance between the 18 holes in the northern portion of the tenement area and the 3 remaining holes drilled up to 30km to the south.
The results from these holes indicate the potential scale of the system at Pitfield.
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Figure 2 - Geological mapping with locally important structures — note the outline of the magnetic anomaly (magnetite alteration) signifying the
extent of this massive and intense alteration of the sedimentary beds
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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.

Shard Capital Partners LLP T +44 (0)207 186 9900

‘ Shard 3rd Floor, 70 St Mary Axe, E info@shardcapital.com
London EC3A 8BE
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