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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 and titanium project, also in WA.
www.empiremetals.co.uk
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Pitfield just keeps Moving On Up...

Empire has now completed the three deep diamond drill holes at the company’s Pitfield project
in Western Australia. Assays are pending but core logging and portable XRF indicates that the
entire length of each of the three holes is titanium mineralised and remains open to depth at
350m. Separately, geological mapping and sampling carried out over large previously identified
geophysical anomalies has identified two new high-grade TiO: drill targets. Numerous rock chip
samples exceeded 10% TiO: and one sample retuned 21.5% TiO2. A more extensive 6,000m RC
drill programme will commence later this month.

»  Discovery background. The three deep, high impact diamond drill holes were designed to confirm
the continuation of the high-grade titanium mineralisation discovered during the maiden RC
(reverse circulation) programme in May. The maiden RC programme did not test any of the
discrete high-density anomalies identified in the recent airborne gravity survey, a regional scale
feature covering an area ~30km in length and up to 6km wide. Consequently, these diamond holes
were strategically located to test this vast anomalous area, spaced many kilometres apart, and
drilled at an angle, in order to attempt to get a handle on the scale potential of this emerging
globally important titanium discovery.

»  The results are mind-boggling. Titanium mineralisation has been identified throughout the entire
length of all three diamonds holes. This is staggering, not only because the holes are deep (each
¢.400m & angled, .. c.350m vertical depth) but also because they span an enormous 30km north-
south distance along the largely coincident gravity and magnetic anomaly. Even more intriguingly,
the geological setting and stratigraphy varies in each of the three holes, yet they are all titanium
mineralised from start to finish. The holes intersected various sedimentary successions of
interbedded sandstones and siltstones (Mt Scratch formation) and/or the Beaconsfield
conglomerate formation, but all holes display evidence of strong hydrothermal alteration and
titanium. This suggests to us that there was an extremely large and long-lived hydrothermal
mineralising system in the area and Empire has probed only a very limited area so far.

»  Even more new targets identified. A comprehensive mapping and rock chip sampling programme
was completed during September-October 2023 over previously unexplored ground within the
40km by 8km regional geophysical anomaly. In addition to defining the outcrop of target rocks,
310 rock samples were collected, with 202 assay results received to date. The rock chip results
have defined a high-grade area over 3km by 2km in the vicinity of diamond drillhole #2, as well as a
3km by 1km area close to diamond drillhole #3 which are now priority drill targets for the next
programme.

»  Grade King. The rock chip results are impressive and show high grades with 65 samples exceeding
5% TiO2 and 17 samples exceeding 10% TiO2 with the maximum recorded value being a remarkable
21.5% TiOz. Initial petrographic studies at Pitfield (RNS 11-7-2023) confirmed the presence of
ilmenite (FeTiOs) as one of the dominant minerals. This is interesting because stoichiometrically
speaking, the ideal chemical TiO2 content of ilmenite is 53% TiO2 although it varies between 40%
and 65% TiOz in practice especially if iron is leached out of the mineral. For reference, a typical
mineral sand deposit may have a total heavy mineral (THM) content of a few percent (e.g. 2-5%
THM) of which ilmenite could be 40-80% of the THM, which translates to an ilmenite grade in ore
of 2-3%, of which around a half might be TiO2. The point we are making is that although Empire’s
samples are selective rock chips samples and not drill core, the TiO, grades are very high which
makes for a unique and exciting exploration project.

»  The challenge for Empire now is to evaluate this very large project and vector in on areas with high
grades and continuity, with focused exploration keeping one eye on potential resource and
development pathways. More mineralogical work will also be key to determine metallurgical
processing options and the completed diamond holes will help with this by providing core for
testwork. There is still much to learn about this unique titanium occurrence but with excellent
grades and the obvious scale potential, it is one of the most gripping new discoveries we have seen
for avery long time.

»  The next drill programme. A much larger RC programme (40 holes, 6,000m) along the length of
the high-density gravity core (within the regional magnetic anomaly) will focus on these recently
identified high-grade areas. Drilling is due to kick off later this month.

Pitfield continues to deliver the goods. There are still many questions on how the pieces of this giant
titanium system fit together but it’s still early days and the next RC drill programme will be highly
instructive. Empire is not short of upcoming news catalysts.

Disclaimer: Attention of readers is drawn to important disclaimers printed at the end of this document. 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.
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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 diamond core drill holes and maiden RC drill holes/IP survey lines.
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Figure 2 Grey-scale magnetics map overlain by airborne gravity survey results highlighting recent rock chip sample locations and TiO2 values.
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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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