AUSTRALIA

ASX Release

24 October 2006

EAGLE RESEARCH REPORT ON PLATINUM AUSTRALIA LIMITED

Platinum Australia Limited (“PLA”) is pleased to advise that an updated research report on
PLA by Eagle Research Advisory Pty Ltd (“ERA”) is available on our web site at
www.platinumaus.com.au.

The report is based on publicly available information on the Company including previously
released presentations made by Company executives and takes into account the Company’s
announcement of 12 October 2006, that Standard Bank of South Africa had been mandated
to arrange project financing for the Smokey Hills Project of approximately ZAR220 million.
The balance of the capital required, ZAR 60 million will be provided by the Joint Venturers.
Following a capital raising of approximately A$21 million in May 2006, PLA has sufficient
funds on hand to meet its commitment to this funding requirement.

The analysis and evaluation of the Company and the projects contained in the report are the
work of ERA and PLA makes no representation as to their accuracy.

Yours faithfully
PLATINUM AUSTRALIA LIMITED

JOHN D LEWINS

Managing Director

Ref: ASX0687JDL
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Mr John Lewins Ron Marshman / John Greenhalgh Sarah Allchurch
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Upside Potential

The main upside potential for Platinum Australia appears to be Kalplats. Smokey Hills could extend
its life under a “pool and share” relationship with Amplat's Modikwa since Modikwa’s life is reputedly >50
years. However, Smokey’s potential underground workings only partially appear to extend across the
lease boundary, and where they do (in the north), the ground appears to be very structurally disturbed.
Such a decision on extending Smokey'’s life also appears likely to be made in the future. While the Panton
Project could have significant upside, its future depends on the progress of the trial mining, resulting
costs, recoveries and saleable concentrate over the next year or so in the joint venture with Sally Malay.

Apart from being open at depth, Kalplats’ mineralisation could extend and be present in the gold limb
too, but at this stage such lateral extensions have yet to be proven. The ability to extend resources on
strike as can be inferred from the aeromag implies that PLA’s Kalplats’ upside potential resource depends
on how much regional ground they are able to secure.

Management

Board of Directors

Peter Allchurch — Non-Executive Chairman since June 2000. Peter is a geologist with almost 40 years’
experience in mineral and petroleum exploration, through development to production. Peter has been an executive
director of a number of listed Australian resource companies since 1980.

John Lewins — Managing Director since May 2001. John is a Mineral Engineer with more than 20 years’
experience in senior mining management roles developing mines from resources, through feasibility studies,
commissioning and profitable mining in Africa, the former Soviet Union and Australia.

Michael Blakiston — Non-Executive Director since June 2000. Michael is a solicitor in the firm Blakiston and
Crabb who has practised extensively in the field of corporate and resource law and has held and still holds a number
of directorships with mainly Australian listed resource companies.

Eric Hughes — Non-Executive Director since June 2000. Eric is a Chartered Accountant with more than 20 years’
experience. During the last 13 years, Eric has been directly involved in the management or directorship of mining
and petroleum companies, involving project evaluation, development & operations.

Lex Hansen — Non-Executive Director since January 2004. Lex has more than 35 years’ experience in senior
positions in the mining industry in a career spanning exploration, mine operations and development, corporate
finance, stockbroking and investment. Lex has held a number of directorships.

Gillian Swaby — Company Secretary

Senior Management

Tony Greenaway — Manager Geology & Resources since late 2000. Tony is a Geologist with almost 15 years’
experience in mineral exploration and resource development. Tony is currently managing the feasibility study for the
Smokey Hills and the Kalplats Projects.

Richard Wallis — General Manager, South Africa since late 2004. Richard is a Mining Engineer with over 20 years’
senior management experience in managing and developing mining operations from resource through to production
in Africa and Central Europe.

Chart of Platinum Australia over the past year (October 2005 to October 2006) (Source : www.yahoo.com)
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Disclosure

Platinum Australia Limited commissioned Keith Goode (who is an Authorised Representative with Taylor Collison Ltd ACN 008 172 450,
and is a consultant with Eagle Research Advisory Pty Ltd ACN 098 051 677) to compile this report, for which Eagle Research Advisory
Pty Ltd has received a consultancy fee. At the date of this report Keith Goode and his associates held interests in shares issued by
Platinum Australia Limited. At the date of this report, Taylor Collison Limited or their associates within the meaning of the Corporations
Act, may hold interests in shares issued by Platinum Australia Limited.

Disclaimer

Any observations, conclusions, deductions, or estimates of figures that have been made by Keith Goode in this report should be taken as
his work, and not an approved observation, conclusion, deduction or estimate made by Platinum Australia Limited. This publication has
been issued on the basis that it is only for the information and exclusive use of the particular person to whom it is provided. Any
recommendations contained herein are based on a consideration of the securities alone. In preparing such general advice no account
was taken of the investment objectives, financial situation and particular needs of a particular person. Before making an investment
decision on the basis of this advice, investors and prospective investors need to consider, with or without the assistance of a securities
adviser, whether the advice is appropriate in light of the particular investment needs, objectives and financial circumstances of the
investor or the prospective investor. Although the information contained in this publication has been obtained from sources considered
and believed to be both reliable and accurate, no responsibility is accepted for any opinion expressed or for any error or omission that
may have occurred therein.
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