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Empire Metals Limited 

 Shallow high-grade zone confirmed. Strategic £3m placing 

Assays for all holes have now been received from Empire’s 40-hole RC programme at the Pitfield 
project in Western Australia. All holes are titanium mineralised throughout, starting from near 

surface and include knockout intersections such as 168m at 6.91% TiO2. Foremost, the assays 
confirm that the high-grade mineralisation encountered in the deep diamond drilling has 
successfully been traced to the surface. A third, 40-hole (6,000m) RC programme is due to kick 
off later this quarter. Empire has raised £3m in a placing to existing shareholders and a strategic 
investor in Saudi Arabia.  

 2024.  

 

 

► Drilling background. Subsequent to receiving assays from the first 5 holes (19/12/2023) of 

the 40-hole RC drill programme, Empire has now reported results from all 40 holes. The RC 
was designed to test for high-grade areas along the 30km length of the high-density gravity 
core within the broader regional magnetic anomaly at Pitfield and to test for up-dip 
extensions to the high-grade titanium mineralisation intersected at depth in diamond holes. 

► 100% hit rate. As we have come to expect, the assay results are impressive. All completed 
holes to date (61 RC and 3 diamond) have intersected thick beds of high-grade titanium 
mineralisation. The latest assays press home this point with TiO2 mineralisation present in 

every metre drilled, from near surface. In addition to these broad zones of mineralisation, 
the drilling continues to return some outstanding intervals such as 168m at 6.91% TiO2 from 
12m and 180m at 6.14% TiO2 from surface. In particular, all holes were strongly mineralised 
in the TOM area, located at the southern end of the overall mineral system. 

► Shallow, high-grade zone confirmed. The results represent another leap forward in the 
understanding and refining of the geological model. It is now abundantly clear that the 
highest grades are associated with the more highly altered sandstone beds which will 

provide a vector for future exploration activities and increase time and cost efficiency. It 
makes sense that these sandstone units with higher permeability and porosity make perfect 
hosts for mineralisation in what is emerging as a very large hydrothermal system. The real 
win for the RC programme is that the high-grade TiO2 mineralisation encountered in deep 

diamond holes (DD23TOM001 and DD23COS001; see RNS 29/11/2023) has been successfully 
traced to surface representing a continuous zone of mineralisation. If you look at the drill 
location plan, the holes are still relatively wide spaced, defining a broad shallow area 1.5km 
wide and with a strike extent of > 6-7km. Scale upside remains wide open.  

► Placing to advance exploration and development. Empire has raised gross proceeds of £3m 
by placing 27.3m shares at 11p/sh to existing shareholders and a strategic investor in Saudi 
Arabia: TransOceanic Minerals, a group focused on investments in the natural resource 
sector. The proceeds will be used to expand the RC drilling and undertake additional core 

drilling for expanded petrological, mineralogical and metallurgical studies. Funds will also be 
used for process design work focussed on the beneficiation and recovery of a high-value TiO2 
product with a view to moving to the design phase for a test plant in 2025. 

► Narrative changing. The next 40-hole RC programme will test new areas with potential for 
shallow, high-grade mineralisation. Nevertheless, it appears as though Empire has already 
homed in on an area of interest in the TOM area. More deep, expensive holes for exploration 
purposes alone are likely not required as the identified shallow occurrences are already 

extensive. Today’s RNS’s firmly demonstrate the pivotal shift from exploration to a 
commercially focussed evaluation phase as is also reflected in the company’s market cap. We 
expect future work to increasingly involve resource evaluation and the all-important 
mineralogical and metallurgical test work. The next round of drilling will provide additional 

representative material for this work which remains the key to unlocking the potential of this 
unique titanium occurrence. We watch with interest as Empire seeks to understand 
beneficiation options and the implications for potential downstream processing and refining.   

Empire is now fully funded for an expanded exploration and evaluation programme at Pitfield. 
Further drilling will continue to reveal the true extent of this intriguing titanium occurrence 
whilst providing material for the all-important test work and process design activities. With a 
plan for a test plant in 2025, Empire is not hanging around and remains the most exciting and 

dynamic mining stock on AIM, in our view. 

 

 

 

 
22nd January 2024 

Sector: Mining 
Titanium, copper & gold exploration in 
Australia 

Market data 

 Markets                                             LSE – AIM 

Ticker                                                           EEE 

Price (p/sh) 12.3 

12m High (p/sh) 13.4 

12m Low (p/sh) 1.5 

Ordinary shares (m)* 598.85 

Mkt Cap (£m)* 73.6 
*on admission 26/1/2024 

 

Source: Alpha 

 

Description 

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  
 

Board & key management 

Non-Exec Chairman Neil O’Brien 

MD Shaun Bunn 

FD Greg Kuenzel 
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020 7186 9952 

Damon Heath 
 

 

  

  

  

  

  

  

  

   

   

 

  

 

0.00

2.00

4.00

6.00

8.00

10.00

12.00

14.00

Ja
n

-2
0

22

A
p

r-
2

0
22

Ju
l-

2
02

2

O
ct

-2
0

22

Ja
n

-2
0

23

A
p

r-
2

0
23

Ju
l-

2
02

3

O
ct

-2
0

23

Ja
n

-2
0

24

(p
/s

h
)

EEE.L

Analyst 

phil.swinfen@shardcapital.com 

020 7186 9008 

Phil Swinfen 

  

 



 

 

 

  

22nd January 2024 2 
 

Figure 1  Grey-scale magnetics map overlain by airborne gravity survey results showing current RC drillhole locations, previous diamond core 
drillholes and maiden RC drillholes. 

 
Source: Empire Metals Limited 
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Figure 2  TOM area drilling locations over aerial image 

 

 
TOM Cross Section 6726500 N showing interpreted geology and confirmation of up-dip extension of higher-grade TiO2 mineralised sandstone-rich 

bed.  West-East section looking North. 

Source: Empire Metals Limited (both images) 



 

 

 

  

22nd January 2024 4 
 

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. 

 

 


