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Empire has a portfolio of natural resource
projects in Australia and Austria. The
company’s main focus is on the recent
high-grade titanium discovery at the
Pitfield project in Western Australia.
www.empiremetals.co.uk
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Holes 2 and 3 provide more magic numbers

Assays have been received for the remaining two deep diamond drill holes from the three-hole
programme recently completed at the company’s Pitfield project in Western Australia. Both
holes returned long intervals of high-grade titanium mineralisation throughout the entire length
of the hole with this batch of assays including the highest-grade results reported to date. Empire
is around halfway through the current 6,000m RC programme and an additional RC programme
of similar magnitude is scheduled to kick off in early 2024.

» Discovery background. The three deep diamond holes were designed to confirm the
continuation of high-grade titanium mineralisation discovered during the maiden RC (reverse
circulation) programme in May. The holes were strategically located along the length of a
30km high-density gravity anomaly spaced many kilometres apart to test this vast anomalous
area and get a handle on the scale potential of this emerging globally important titanium
discovery (fig 1 overleaf). The first diamond hole (DD23MTS001) reported 20/11/2023
returned thick intervals of strong, higher grade titanium mineralisation, including an
intersection of 276.5m at 4.57% TiO2 from 80.5m. Drill hole locations overleaf in Figure 1.

» Holes 2 and 3 do not disappoint. The second diamond hole (DD23TOMO001) was drilled in
southern part of the system, located almost 30km from hole 1 (reported 20/11/2023) and
targeted to test the depth extent of mineralisation encountered in prior RC drilling. Hole 2
intersected titanium mineralised beds throughout including an astonishing:

. 297.1m @ 6.10% TiOz?from 111.4m including 51.6m @ 7.12% TiO2 from 326.0m

Empire reports that the higher TiO2 grades coincide with the more strongly altered, thick
sandstone-rich intervals, suggesting that the greater permeability of the sandstone beds was
important in focusing the mineralising hydrothermal fluids.

Hole 3 (DD23C0S001) was drilled in the centre of the anomalous belt, broadly equidistant
between diamond holes 1 and 2 and again encountered titanium mineralised beds
throughout including an intersection of:

o 173.2m @ 5.76% TiO2ifrom 18.6m including 58.7m @ 6.32% TiO, from 24.0m.

This hole also confirmed the correlation between grade and lithology with the upper,
sandstone-dominated intervals returning higher TiO2 grades than the more conglomerate
dominated intervals. In all holes, mineralisation remains open at depth and both holes
correlate well with the new 6km? and 3km?2 drill target areas (reported 13/11/2023).

» Go West! but wishful thinking likely not required. These intersections are of course
impressive but what’s of great interest here is that the high-grade intervals reported above
(Hole 3) are hosted by sedimentary beds which continue up dip to surface to the west. This
offers the opportunity to intersect this high-grade mineralisation at a much shallower depth
to the west which would naturally present a more compelling development scenario. The
current RC drill programme will include some holes to test this potential for shallower high-
grade mineralisation up-dip.

»  RC drilling ploughing ahead, next programme planned. 18 holes have now been completed
of the 40-hole, 6,000m RC programme designed to test the length of the high-grade gravity
anomaly core. The drilling is very much focused on defining higher grade mineralisation at
shallow depths. Subject to results, Empire also expects to carry out a further 6,000m RC
programme in Q1 2024, again to probe for high-grade zones but also to include some in-fill
drilling. This signals the start of the resource definition phase for the project. Of paramount
importance though, is the planned work on petrology and mineralogy which will be required
to assess the commercial potential of this unique discovery along with metallurgical testwork
to start the process of evaluating potential processing flow sheet options.

There is nothing to dislike about these results. The consistency of high-grade titanium
mineralisation over such a large area and to depth is astounding. Future focus is now on
defining high-grade at shallow depth. Empire is rapidly pivoting from an exploration company to
a resource development company as the next drill programme heralds the start of work to
support mineral resource studies. The company’s share price appreciation is well-justified in our
view and with numerous catalysts over coming months, Empire remains the stock to watch.
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Figure 1 Grey-scale magnetics map overlain by airborne gravity survey results with location of maiden RC drillholes, diamond drillholes and
planned RC drillholes.
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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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