29 May 2007

Securities and Exchange Commission
Division of Corporate Finance
Office of International Corporation Finance
450 Fifth Street, N.W.

Washington,

D.C. 20549

Re: Aquarius Platinum Limited - File # 82-5097

Dear Ladies and Gentlemen, |

made public, distributed or filed with the Australian Stock Exchange Limited (the "ASX") the Australian Securiti
and Investments Commission (the "ASIC") the London Stock Exchange ("LSE"), the JSE Securities Exchanges (“JSE

or the Registrar of Companies of Bermuda since 4 May 2001.
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We are furnishing herewith pursuant to Rule 12g3-2(b)(1)(i) of the Securities Exchange Act of 1934, as amended (tllie
"Exchange Act") the following additional documents that the Aquarius Platinum Limited (the "Company") has

E-Lodge | 9 November 2006 ASX, LSE, JSE { Announcement Appendix 3B
E-Lodge | 10 November 2006 ASX, LSE. JSE | Announcement Appendix 3X Initial Directors Interest Notice
E-Lodge 29 November 2006 ASX, LSE, JSE | Announcement Results of AGM
E-Lodge | 4 December 2006 ASX,LSE.JSE | Announcement | Appendix 3B
E-Lodge | 12 December 2006 ASX, LSE, JSE | Announcement Appendix 3B
E-Lodge | 13 December 2006 ASX, LSE, JSE | Announcement Appointment of Joint Corporate Broker
E-Lodge 9 January 2007 ASX, LSE, JSE | Announcement AQP Impala Joirt Announcement
E-Lodge | 25 January 2007 ASX, LSE, JSE | Announcement | Quarterly Report 31 December 2006
E-Lodge | 7 February 2007 ASX,LSE, JSE | Announcement | Appendix 4D Half Year Report 6 Months
Ended 31 Decerr:ber 2006
E-Lodge | 14 February 2007 ASX, LSE, JSE | Announcement Appendix 3X Initial Directors Interest Notice
E-Lodge 12 March 2007 ASX, 1SE, JSE | Announcement Resignation of Director
E-Lodge | 14 March 2007 ASX,LSE, JSE | Announcement | Appendix 3Z Final Directors Interest Notice
E-Lodge | 20 March 2007 ASX, LSE, JSE | Announcement Notification of Iriterest in Shares of the Company
E-Lodge | 20March 2007 ASX, LSE, JSE | Announcement Appendix 3B
E-Lodge | 29 March 2007 ASX, LSE, JSE | Announcement Appendix 3B
E-Lodge 30 March 2007 ASX, LSE, JSE | Announcement Notification of Interest in Shares of the Company
E-Lodge | 26 April 2007 ASX, LSE, JSE | Announcement Aquarius completes 3.5% buy back from BEE
partners
E-Lodge | 26 April 2007 ASX,LSE, JSE | Announcement | Quarterly Report 31 March 2007
E-Lodge | 1May 2007 ASX,LSE, JSE | Announcement Appendix 3Y Change of Directors Interest Notice
E-Lodge | 11 May 2007 ASX, LSE, JSE | Announcement Appendix 3B
E-Lodge | 18 May 2007 ASX, LSE, JSE | Announcement | Notification of Irterest in Shares of the Company
E-Lodge | 28 May 2007 ASX, LSE, JSE | Announcement Appendix 3Y Change of Directors Interest Notice

EMAIL: info@aguariusplatinum.com

1omerated in Bermuda ~ Registration No: EC26290}
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The attached documents are being furnished with the understanding that they will not be deemed "filed" with the
Securities and Exchange Commission or otherwise subject to the liabilities of Section 18 of the Exchange Act, and
that neither this letter nor the furnishing of such documents shall constitute an admission for any purpose that the
Company is subject to the Exchange Act.

If you have any questions or comments please call the undersigned at +618 9367 5211.

Very truly yours
AQUARIUS PLATINUM LIMITED

S

&/( NICK BIAS
INVESTOR RELATIONS

® Page 2
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Change of Director’s Interest N
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Information or documents not available now must be given to ASX as soon as available. Information
and documents given to ASX become ASX's property and may be made public.

Introduced 30/8/2001.
Name of entity Aquarius Platinum Limited
ABN/ARBN 087 577 893

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent for
the director for the purposes of section 205G of the Corporations Act.

Name of Director Nicholas Sibley

Date of last notice 27/04/07

Part 1 - Change of director’s relevant interests in securities
In the case of a trust, this includss interests in the trust made available by the respornsible entity of the trust

Note: In the case of a company, interasts which come within paragraph {i) of the definition of “natifiable interest of a director” should

be disclesed in this part.

Direct or indirect interest

Indirect

Nature of indirect interest

{including registered holder)
MNote: Provide details of the circumstances giving rise to the relevant
interest.

The beneficial holder is Sefton Park
Ltd, a company in which Mr Sibley is
a director and has a 50% equity

interest.
Date of change 28 May 2007
No. of securities held prior to change

610,218
Class Ordinary
Number acquired N/A
Number disposed 10,218
Value/Consideration A$38.62
Note: f consideration is non-cash, provide details and estimated
valuation
No. of securities held after change 600,000

+ See chapter 19 for defined terms.

11/3/2002
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Change o1 birector’'s Interest Notice

Nature of change

buy-back

Example: on-market trade, off-market trade, exercise of options,
issue of securities under dividend reinvestment plan, participation in

On market trade

Part 2 — Change of director’s interests in contracts

Note: In the case of a company, interests which come within paragraph i) of the definition of *notifiable interest of a director” should

be disclosed in this part.

Detail of contract N/A
Nature of interest N/A
Name of registered holder N/A
(if issued securities)

Date of change N/A
No. and class of securities to | N/A
which interest related prior to
change

Note: Details are only required for a contract in

relation to which the interest has changed

Interest acquired N/A
Interest disposed N/A
Value/Consideration N/A
Note: If consideration is non-cash, provide details

and an estimated valuation

Interest after change N/A

+ See chapter 19 for defined terms.

Appendix 3Y Page 2
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18 May 2007

Aquarius Platinum Limited
(“Aquarius” or the “Company”)

Notification of interest

Disclosure of Interest in Shares

The Company received notice on 17 May 2007 that Lazard Asset Management
LLC and subsidiaries, has increased its notifiable interest in the Company to
5.09%. Lazard Asset Management LLC now holds 4,329,423 shares in the
Company.

In Australia:

Willi Boehm

Aquarius Platinum Corporate Services Pty Ltd
+61 8 9367 5211

or visit: www.aquariusplatinum.com

Aquarius Platinum Limited » Clarendon House » 2 Church Street « Hamillon HMCX Bermuda
Email: info@aquariusplatinum.com
Telephone: +41 8 $347 5211




Rule 2.7, 3.10.3, 3.10.4, 3.10.5

Appendix 3B

New issue announcement,
application for quotation of additional securities
and agreement

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 1/7/2000, 30/9/2001, 11/3/2002, 1/1/2003.

Name of entity

lAquarius Platinum Limited

ABN

087 577 893

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough space).

1

*Class of *securities issued or to be
issued

Number of *securities issued or to
be issued (if known) or maximum
number which may be issued

Principal terms of the *securities (eg,
if options, exercise price and expiry
date; if partly paid *securities, the
amount outstanding and due dates
for payment; if “*convertible
securities, the conversion price and
dates for conversion)

Fully paid shares in Aquarius Platinum
Limited {(“Shares™) issued upon exercise of
Options.

22,986 Shares issued upon exercise of
Options.

Shares issued upon exercise of options will
rank equally with current fully paid shares
in the Company.

+ See chapter 19 for defined terms.

1/1/2003
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Do the *securities rank equally in all
respects from the date of allotment
with an existing *class of quoted
*securities? |

If the additional securities do not

rank equally, please state:

¢ the date from which they do

o the extent to which they
participate for the next dividend,
(in the case of a trust,
distribution} or interest payment

¢ the extent to which they do not
rank equaily, other than in
relation to the next dividend,
distribution or interest payment

Issue price or consideration

Purpose of the issue

(If issued as consideration for the
acquisition of assets, clearly identify
those assets)

Dates of entering *securities into
uncertificated holdings or despatch
of certificates

Number and ‘“*class of all
*securities quoted on ASX
(including the securities in clause 2
if applicable)

Shares issued upon the exercise of options
rank equally with the existing ordinary
shares in all respects from the allotment
date including in respect of future
dividends.

The Shares issued upon exercise of options
were 22,986 issued at the exercise price of
GBP2.92 per share.

Being the exercise of unlisted options

10 May 2007
Number *Class
85,091,702 Ordinary




Number +*Class

9 Number and ‘class of all 93,334 Unlisted options expiring 21/11/13
*securities not quoted on ASX | 73272] Unlisted options expiring 11/06/11
(including the securities in clause 2 | 209 865 Unlisted options expiring 11/10/11
if applicable) 309,255 Unlisted options expiring 02/11/11

78,965 Unlisted options expiring 02/08/12
80,036 Unlisted options expiring 26/05/13

10 Dividend policy (in the case of a | Whilst the Company does not have a Dividend Policy, this

trust, distribution policy} on the | matter is reviewed constantly by the Board of Directors.
increased capital (interests)

Part 2 - Bonus issue or pro rata issue

NOT APPLICABLE

Part 3 - Quotation of securities

You need only complete this section if you are applving for quotation of securities

34  Type of securities

(tick one)
(a) Securities described in Part 1
(b) All other securities

Example: restricted securities at the end of the escrowed period, partly paid securities that become fully paid. employee
incentive share securitics when restriction ends, securities tssued on expiry or cotversion of convertible securities

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

NOT APPLICABLE

Entities that have ticked box 34(b)

NOT APPLICABLE

Quotation agreement

1 *Quotation of our additional *securities is in ASX’s absolute discretion. ASX may
quote the “securities on any conditions it decides.

+ See chapter 19 for defined terms,

1/1/2003 Appendix 3B Page 3




2 We warrant the following to ASX.

. The issue of the *securities to be quoted complies with the law and is not
for an illegal purpose.

. There is no reason why those *securities should not be granted *quotation.

. An offer of the "securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

Note: An entity may need 1o obtain appropriate warmanties from subscribers for the securities in onder to be able to give
this warranty

. Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

° We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the *securities be quoted.

. If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

3 We will indemnify ASX to the fullest extent permitted by law in respect of any
claim, action or expense arising from or connected with any breach of the
warranties in this agreement.

4 We give ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before *quotation
of the *securities begins. We acknowledge that ASX is relying on the information

Print name: Wil BOERIML.. .ottt e e s




Change of Director’s 1nterest INotice

Rule 3.19A.2

Appendix 3Y

Change of Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as available. Information
and documents giver to ASX become ASX's property and may be made public.

Introduced 30/9/2001.
[Name of entity Aquarius Platinum Limited
IABN/ARBN 087 577 893

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent for
the director for the purposes of section 205G of the Corporations Act.

Name of Director Nicholas Sibley

Date of last notice 18/08/06

Part 1 - Change of director's relevant interests in securities
In the case of a lrust, this includes intergsts in the trust made available by the responsible entity of the trust

Note: In the case of a company, interests which come within paragraph {i) of the definition of *notifiable interest of a director” should

be disclosed in this part. !

Direct or indirect interest Indirect

Nature of indirect interest The registered holder is Sefton Park

(including registered holder) Ltd, a company in which Mr Sibley is

il:l‘?:ég-rowde details of the circumslances giving rise to the refevant a director and has a 50% equity
interest.

Date of change 27 April 2007

No. of securities held prior to change
620,000

Class Ordinary

Number acquired N/A

Number disposed 9,782

Value/Consideration A$38.88

Note: If consideration is non-cash, provide details and estimated

valuation

No. of securities held after change 610,218

+ See chapter 19 for defined terms,

11/3/2002 Appendix 3Y Page |



Lnange o1 INrector's Interest Notice

Nature of change

buy-back

Example: on-market trade, off-market trade, exercise of options,
issue of securities under dividend retnvestment plan, participation in

On market trade

Part 2 — Change of director’s interests in contracts

Note: In the case of a company, interests which come within paragraph (i} of the definition of *notifiable interest of a director” should

be disclosed in this part.

Detail of contract N/A
Nature of interest N/A
Name of registered holder N/A
(if issued securities)

Date of change N/A
No. and class of securities to | N/A
which interest related prior to
change

MNote: Details are only required for a contract in

relation to which the interest has changed

Interest acquired N/A
Interest disposed N/A
Value/Consideration N/A
Note: Hf consideration is non-cash, provide details

and an estimated vatuation

Interest after change N/A

+ See chapter 19 for defined terms.

Appendix 3Y Page 2
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AQUARIUS PLATINUM THIRD QUARTER 2007 FINANCIAQ &' PRODL N RESULTS
PGM price rises significantly enhance group srofitability

172
Highlights of the Third Quarter < MAY 3 ,
« Attributable production for Q3 2007 increased 3.7% to 124,577 RG ] | d to Q3 2006

Quarterly Financial Highlights

» Comparable net quarterly profit up 158% to $47.9 million (US 56.3 cents per share)

« Comparable cash profit up 118% to $58.3 million (US 68.9 cents per share)

« Group consolidated cash position has risen by $79.4 million since December 2006 to $343 million

P&SA1 at Kroondal

* Production 102,079 PGM ounces (Aquarius attributable: 51,039 PGM ounces)

* Underground development to be extended to provide for improved mining flexibility
s New K5 Shaft on plan and on budget

« Cash margin increased 10% for the quarter to 71%

P&SA2 at Marikana

* Production 30,148 PGM ounces {Aquarius aftributable: 15,074 PGM ounces)

* Underground production contributed 33% of total tons produced as P&SA2 implementation continues apace
+ DMS plant continues to enhance performance

* Gross cash margin for the quarter decreased 8% to 46%

Everest

* Production 40,107 PGM ounces

» Underground ramp-up continues, providing 87% of total tons

» Plant performance enhanced by implementation of advanced flotation process control systems
» Gross cash margin for the quarter increased 18% to 66%

Mimosa

* Production increased 4% to 34,760 PGM ounces {Aquarius attributable: 17,380 PGM ounces)
* Wedza Phase V in progress

» Gross cash margin increased 6% for the quarter to 72%

CTRP
* Production increased 5% to 1,954 PGM ounces (Aquarius attributable: 977 PGM ounces)
* Gross cash margin for the quarter steady at 77%

Commenting on the results, Stuart Murray, CEO of Aquarius Platinum said, “Once again, strong metal prices
have played their part and helped us to deliver good profits and add significantly to the group cash position.
However, the commodity prices mask some challenging operating conditions, with production falling in the
traditionally dull third quarter due to seasonal issues, industrial relations and geological conditions, however
Aquarius is not unique in this regard. In planning for the long-term, we have decided to take a more strategic
approach to how we operale our mines and have therefore embarked on a program of increasing
development across our operations to provide improved face availability and add redundancy and mining
flexibility for the long-term. We believe that this strategy is prudent and will pay dividends in the long term,
ensuring that we will continue fto deliver superior returns for our shareholders.”




3rd Quarter Report: 31 March 2007
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Aquarius Platinum Quarterly PGM Production (Attributable)
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Production by Mine
Quarter Ended
PGMs (4E)
Jun 2006 Sep 2006 Dec 2006 Mar 2007
Kroondal 99,406 121,713 117,189 102,079
Marikana 31,992 30,865 39,077 30,148
Everest 43,838 41,717 41,194 40,107
Mimosa 37,395 42,733 33,345 34,760
CTRP 1,856 1.71 1,866 1,954
Total 214,487 238,739 232,668 209,048
Production by Mine Attributable to Aquarius
Quarter Ended
PGMs (4E)
Jun 2006 Sep 2006 Dec 2006 Mar 2007

Kroondal 49,703 60,856 58,5904 51,039
Marikana 15,996 15,432 19,538 15,074
Everest 43,838 41,717 41191 40,107
Mimosa 18,697 21,367 16,672 17,380
CTRP 928 855 933 a77
Total 129,162 140,227 136,928 124,577
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3rd Quarter Report: 31 March 2007 PLATINUM LIMITED

Metals Prices and Foreign Exchange

Platinum, palladium, rhodium and gold all reported price increases over the quarter. Ongoing production and
supply concerns in both South Africa and Russia pushed platinum higher, notably into the fourth quarter when
rumours of a platinum ETF resurfaced. Platinum closed the period 10% stronger at $1,244 per ounce. Sister
metal palladium added 6% over the quarter. Despite considerable above ground stocks, palladium is enjoying
an improved outlook owing to its considerable discount to platinum and substitution opportunities in
autocatalysts and as a cheaper jewellery metal in China. Rhodium once again led the charge for the platinum
group metals, adding $650 an ounce over the quarter to close at $6,200 per ounce. While speculation would
appear to account in part for these gains, rhodium's unique autocatalyst and flat screen glass applications
continue to see strong demand set against supply constraints. Indeed, like all the platinum group metals,
rhodium prices have continued to advance into the fourth quarter.

Platinum Group Metal Prices (Dollar per PGM ounce)
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PGM basket prices reported a strong performance, buoyed by price increases across the board for platinum,
palladium, rhodium and gold. At South African operations the 4 element basket price comfortably broke
through R10,000 per PGM ounce, to average an achieved price of R10,054 per PGM ounce for the quarter,
equal to $1,399 per PGM ounce in dollar terms. In Zimbabwe, the average achieved basket price for the
quarter was $950 per PGM ounce. Once again by-products iridium, ruthenium, nicke! and copper all reported
strong price increases, and for the quarter collectively accounted for 8.6% of revenue at South African
operations and 36% of revenue at the Mimosa mine in Zimbabwe.

Average PGM basket prices achieved at Aquarius operations: US$ per PGM ounce (4E)

Basket Prices {Quarter Ended)
Jun 2006 Sep 2006 Dec 2006 Mar 2007
Kroondal 1,306 1,311 1,287 1,427
Marikana 1,275 1,283 1,270 1,369
Everest 1,162 1,199 1,179 1,331
Mimosa 854 958 934 950
CTRP 1,449 1,622 1,592 1,808
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3rd Quarter Report: 31 March 2007 FLATINUM LIMITED

Platinum Group Metal Basket Prices (Dollar and Rand per PGM ounce)
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s Dollar par South African PGM Qunce ===Dollar per Zimbabwean PGM Ounce ===Rand per South African PGM Ounce

The Rand Dollar exchange rate marched a steady course through the quarter, opening at 6.97 and closing at
7.29. The average exchange rate achieved at South African operations was 7.18.

South African Rand: Dollar
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3rd Quarter Report: 31 March 2007 PLATINUM LIMITED

Aquarius announces consolidated earnings for the quarter to 31 March 2007 of $47.9 million (US 56.3 cents
per share) as the Group continues to deliver increased profits at a time of good PGM metal prices. The
results represent a 158% increase compared {0 the previous corresponding period, March 2006. Cash
eamnings (before depreciation and amortisation} were $58.3 million {US 68.9 cents per share).

Aquarius Attributable Production and Net Profit Summary

Quarter Quarter 9 months FY
ended ended ended ended
Mar 2007 Mar 2006 Mar 2007 Jun 2006
PGM Production (4E) 124,577 120,105 401,724 447,693
Net Profit After Tax & Outside Equity Interests $47.9m $18.6m $133.3m $85.6m

Production of PGMs attributable to shareholders of Aquarius was 124,577 PGM ounces, down 9% from the
previous quarter ended December 2006. Lower production in the quarter was due to a combination of an
extended holiday period, labour shortages, industrial relations issues and equipment fallures in Zimbabwe.

Revenue for the quarter, net of currency adjustments, was $197.7 million. Higher PGM metal prices recorded
during the quarter, up an average 12%, supported a strong cash flow stream resulling in an increase in Group
cash of $79.4 million for the quarter. Finance charges for the quarter were consistent at $3.3 million. This
included a non-cash interest charge of $0.8 million being the unwinding of the discount relating to the
mavement in the net present value of the Kroondal and Marikana rehabilitation provisions. Interest income for
the quarter was $4.9 million, up $1.9 million from the previous quarter reflecting increased cash reserves at
the Group.

Cost of sales on a unit of production basis were up for the quarter due to lower production, ongoing
development costs, notably at the Kroondal K5 Project and fluctuating grade achieved and lower concentrator
recovery levels.

Depreciation and amortisation was higher at $8.7 million. Amortisation arising from the fair value uplift of
mineral rights at $1.6 million was in line with the previous corresponding period.

Aquarius group cash balances at 31 March 2007 were $343.0 million, an increase of $79.4 million since
December 2006. Material cash flow items (other than mine operations) that affected cash balances during the
quarter included capital expenditure of $7 million, $6.3 million in income tax paid and dividends paid of $10
million. Included in the cash balance is R342.5 million earmarked for the buyback of 3.5% of AQPSA from
SavCon, anticipated in April.

Kroondal's cash costs per ROM ton for the quarter increased by 6% to R224 per ton compared to R211 in the
previous quarter, due to decreased volumes. Cash costs per PGM ounce increased by 10% to R3,281 due
mainly to the new K5 shaft ramping up and the decreased PGM production due to lower volumes and grade
variance. These costs include R366 per PGM ounce of decline development costs comprising ledging and
sinking. Secondary development costs represented R70 per PGM ounce.

Marikana's cash costs per ROM ton for the quarter increased by 32% to R395 per ton due to a 23% decrease
in production for the quarter. Lower production at Marikana was due to similar reasons as experienced at
Kroondal being the extended holiday period and tabour shortages caused by industrial actions. On a PGM
ounce basis, cash costs increased by 44% to R5,977 per PGM ounce due to:

a higher stripping ratio at the open pit
lower concentrator recoveries at 62%, down 11% from the prior quarter due to increased amounts of
oxidised ore

. a 33% increase in decline development cash costs which accounts for R577 per PGM ounce
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3rd Quarter Report: 31 March 2007 PLATINUM LIMITED

Everest's cash costs per ROM ton for the quarter increased by 13% to R258 per ton due to the higher
consumpticn of underground ore as opposed to open pit ore. Open pit ore reduced to 13% of total production
compared to 25% in the previous quarter. Whilst costs per ROM ton increased due to the increased ratio of
underground mined tons, cash costs on a PGM ounce basis decreased 2% to R3,504 per PGM ounce due to
improved plant head grades (up 5%) and concentrator recoveries (up 11%).

Mimosa realised a cash cost per PGM ounce of US$396 (negative $154 per ounce after by-product credits)
compared with the previous quarter's figure of US$446 per ounce (negative $52 per ounce after by-product
credits. By-product revenue from base metals contributed 36% of gross revenue for the quarter

The CTRP operation has recorded marginal improvements with production up to 1,954 PGM ounces
{Aquarius’ share: 977 PGM ounces).
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FINANCIALS
Aquarius Platinum Limited
Consolidated Income Statement
Quarter ended 31 March 2007
$'000

Quarter  Nine Months  Financial Year

ended* ended* ended

31/03/07 31/03/07 30/06/06

Note:

Aguarius PGM Production
(attributable ounces) 124,577 401,724 447,693
Revenue (i) 1 89,584 520,358 426,569
Foreign exchange gain/{loss) (i) 8,131 5217 13,228
Cost of Sales {iif) (76,043) (214,866) (223,064}
Gross Profit 121,672 310,709 216,733
Amortisation of fair value uplift of
mineral properties (1.635) (5.391) (7.162)
Gross profit after amortisation of
fair value uplift 120,037 305,318 209,571
Admin & other operating costs (2,692) (6,266) (8,027)
Other FX movements (iv} (2,147) 2,451 913
Finance costs {v} (3.260) (10,582) (10,383)
Profit before tax 111,938 290,921 192,074
Income tax expense - (30,840) (77,015) {51,071)
Profit after tax 81,098 213,906 141,003
Minority interest {vi} (33,168) (80,606) (55,373)
Net profit 47,930 133,300 85,630
EPS (basic — cents) 56.34 156.70 100.87

*Unaudited

Notes on the March 2007 Consolidated Income Statement

{n Revenue higher due to improved PGM and base metal prices during the quarter

(ii) Reflects effects of adjusting revenue recorded at time of production at Kroondal, Marikana and CTRP to actual

receipts received at the end of the four month pipeline

(i)  Cost of sales per PGM ounce rose due to lower quarter's production at Kroondal and Marikana

(iv) Reflects foreign exchange movements on net monetary assets

(v)  Finance costs includes group debt $0.6 million, pipeline finance $1.9 million and unwinding of rehab provision $0.8

million

(vi)  Minority interests reflect 49.5% outside equity interest of the Savannah Consortium (SavCon} and Impala Platinum

Holdings Limited {Implats) in AQPSA
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Aquarius Platinum Limited

Consolidated Cash flow Statement

Quarter ended 31 March 2007

$'000

Quarter Nine Months  Financial Year

ended* ended* ended

31/03/07 31/03107 30/06/06

Note:

Net operating cash inflow (i) 100,398 259,423 175,531
Net investing cash cutflow (ii) (7,514) (33,003) (112,880)
Net financing cash outflow (i) (7.668) (44,564) 27,161
Net increase (decrease) in cash held 85,216 181,856 89,812
Opening cash balance 263,561 162,425 75,2514
Exchange rate movement on cash {5,821} (1,325) (2,638)
Closing cash balance 342,956 342,956 162,425

* Unaudited

Notes on the March 2007 Consolidated Cash flow Statement
(i Net operaling cash flow includes $105 million inflow from operations, income tax paid of $6.3 million and

net finance income of $1.7 million

(i} Reflects development and plant and equipment expenditure of $7.5 million

(i)  Includes dividend paid to shareholders $10 million and proceeds from the exercise of employee options

of $2.5 million
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Aguarius Platinum Limited
Consolidated Balance Sheet
At 31 March 2007

$'000
Quarter Financial Year
ended” ended
31/03/07 30/06/06
Note:
Assets
Cash assets 342,956 162,425
Current receivables (i) 90,362 66,721
Other current assets {¥i) 23,739 19,828
Property, plant and equipment (i} 207,921 206,626
Mining assets {iv) 275,296 247,601
Other non-current assets 9,013 6,994
Total assets 049,287 710,195
Liabilities
Current liabilities (v) 60,985 35,463
Non-current payables {vi) 120,933 130,104
Non-current interest-bearing liabilities {vii) 35,877 45372
Other non-current liabilities (viii) 145,001 105,419
Total Liabilities 362,796 316,358
Net assets ' 586,491 393,837
Equity
Parent entity interest 428,266 315,559
Minority interest 158,225 78,278
Total Equity 586,491 393,837
* Unaudited
Notes on the March 2007 Consolidated Balance Sheet
(i) Reflects debtors receivable on increased PGM concentrate sales
(ii) Reflects PGM concentrate inventory
(iii} Represents fixed assets within the Group
(iv) Mining assets reflects Kroondal, Marikana, Mimosa and Everest mining (mining rights) assets
{v) Includes tax payable ($22 million) and creditors ($38 million)

(vi} Includes BEE deferred settlement proceeds ($10.5 million) and non-interest bearing portion of AQPSA
shareholder loans (Implats $48 million and SavCon $6¢ million)

{vii) Includes interest bearing debt payable to RMB ($27 miillion), interest bearing shareholder loan SavCon ($7
million}

{viii)  Reflects deferred tax liabilities $101 million and provision for closure costs $44 million
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AQUARIUS PLATINUM {SOUTH AFRICA) (PTY) LTD (Aquarius Platinum 50.5%)

P&SA 1 at Kroondal

Safety

The 12-month rolling average DIIR for the quarter improved from 0.93 in the previous quarter to 0.86 in the
third quarter. The mine achieved a record two million fatality free shifts on 23 February 2007, an excellent
performance. However a fatality occurred on 26 March 2007, at the far west section of Central Shaft, when a
belt attendant was fatally injured in a conveyor belt related accident. An official inquiry was held by the DME
and a risk assessment was done by an externa! auditor.

Mining
¢ The mine recorded production of 95,950 openpit tons and 1,398,000 underground tons

+ K5 Project remains on schedule
+ Head grade fell to 2.80g/t

Processing

s Plant processed 1,497,000 tons
*  Production fell to 102,079 PGM ounces
»  Concentrator recoveries fell to 76.4% from 77.3% in the previous quarter

P&SA1 at Kroondal PGM Production & Rand Cash Costs per PGM Qunce
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Revenue

Revenue at Kroondal increased 18% to R1.138 million for the quarter (Aquarius share: R569 million). The
increase was a result of a 11% increase for the quarter in the $ PGM basket price. The cash margin for the
quarter increased to 71% compared to 64% in the previous quarter.
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Operations

Production totalled 1.494,000 tons. Openpit production fefl by 35% to 95,950 tonnes and underground
production decreased by 8% to 1,398 million tons. During the quarter, production was adversely impacted for
the following reasons:

» 10% reduction in production shifts due to the Christmas and New Year holidays

{falls into 3" Quarter)
s  Slow start following the Christmas New Year break and shortage of critical labour at that time
«  Work stoppages and go-slow action in certain pay grades

Tons processed declined by 10% to 1,497,000 tons, including 72,896 tons of opencast material.

Over the quarter, stockpiles decreased to 36,000 tons. For the quarter a tonnage discrepancy was recorded
of 61,000 tons due to a 3% weightometer error and a 1% moisture variance.

The head grade decreased to 2.80g/t compared to 2.85g/t in the previous quarter. This reduction was due to
the contribution of material from the new K5 Shaft where excessive dilution was caused by an increase in the
hanging-wall waste parting and an increase in the intema! waste. Subsequent to the period end, the dilution
has improved slightly.

Development decreased during the quarter for the same reasons as production; however, development will
increase in the fourth quarter to sustain the necessary redundancy requirements. Although some momentum
was lost on development, the strategy at Kroondal will continue to provide for an increase in development at
current metal prices. This will ensure optimum redundancy across the operation, and provide adequate face
tength to achieve planned volumes into the future.

Plant recoveries decreased to 76.4% compared to 77.3% the previous quarter.

PGM production decreased by 13% to 102,079 PGM oz (Aquarius attributable: 51,039 PGM ounces).

Kroondal: Metal in concentrate produced (PGM ounces)
PGMs attributable
Quarter ended Pt Pd Rh Au PGMs to Aquarius
Mar 2007 61,240 29,593 10,720 526 102,079 51,039
Dec 2008 70,522 33,748 12,295 624 117,189 58,594
Sep 2006 73,239 35,166 12,679 629 121,713 60,856
Jun 2006 59,057 29,194 10,649 506 99,406 49,703

Operating Cash Costs

Cash costs increased by 6% to R224 per ROM ton. Consequently, cash costs per PGM ounce for the quarter
increased by 10% to R3,281. The increase in cost is mainly due to the new K5 shaft ramping up and the
decrease in PGM production due to lower volumes and grade variance.

Kroondal: Operating Cash Costs

4E 6E 6E net of by-preducts
{Pt+Pd+Rh+Au} (Pt+Pd+Rh+Ir+Ru+Au) (Ni&Cu)
Kroondal R 3,281 per PGM ounce R 2,700 per PGE ounce R 2,512 per PGE ounce

Operating cash costs include ledging and primary development costs of R366 per PGM ounce {down 15% on
the previous quarter), secondary development costs of R70 per PGM ounce {(down 7% on previous quarter)
and engineering infrastructure costs of R235 per PGM ounce (down 3% on previous quarter}. Cash cost of
stoping for Kroondal was R2,610 per PGM ounce, a 17% increase compared to the previous
quarter. It should also be noted that operafing costs also include costs associated with the new K5
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shaft of R171 per PGM ounce. The K5 Shaft is in a ramp-up phase and therefore attracts high relative unit
costs at this stage.

Kroondal Operating Cash Costs Reconciliation

Rand per PGM ounce Q2 (Dec 2006) Q3 (Mar 2007) Variance
Cash costs 2,982 3,281 -10%
Ledging and primary development costs {429) (366} 15%
Secondary development costs (75) (70} 7%
Engineering infrastructure costs (243) (235) 3%
Cash cosl after adjustments 2,235 2,610 -17%

K5 Project Capital Expenditure

During the quarter R42 million was spent on amongst others: R22 million for initial strike and dip conveyor
extensions; R10 million for K5 surface infrastructure and dip conveyor extensions and R9 million on the K5
rail-link.

. K5 Project
The appointed contractor Deilmann-Haniel (SA}) (Pty) Ltd continues to perform satisfactorily.

During the quarter, a total of 783 meters of development were completed, including 526 meters decline
sinking. The mining of the chairift excavation re-commenced following completion of the No. 1 vent raise.
The drop-raise from the base of No. 1 vent shaft to the reef horizon was completed with the temporary fan
arrangement now being installed.

Stoping and development are progressing well against a backdrop of some challenging geological conditions,
most notably, variations in the parting widths between both the main and leader reefs and alse within the
leader reef itself. These variances coupled with numerous small faults create higher than anticipated mining
widths requiring extra support and resulting in higher dilution.

12
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P&SA2 at Marikana
Safety
The 12-month rolling DIIR improved from 0.43 to 0.36.

Mining
+«  The mine recorded production of 296,546 openpit tons and 146,564 underground tons
« At the end of the quarter, the stockpile decreased 7% to 183,000 tons

Processing

« Total of 456,522 ROM tons were processed during the quarter
* Recoveries fell to 62% due to a higher feed of oxidised opencast material
*  Production decreased 23% to 30,148 PGM ounces {Aquarius attributable; 15,074 PGM ounces)

P&SA2 at Marikana PGM Production & Rand Cash Costs per PGM Ounce
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Revenue

The PGM basket price for the quarter averaged $1,369 per PGM ounce, 8% higher than the previous quarter.
Mine revenue increased to R333 mitlion for the quarter (AQPSA share R167 million). The cash margin for the

quarter fell to 46% from 50%.

Operations
Total production decreased 22% to 443,110 ROM tons for the quarter, with one third coming

underground production and two thirds from openpit. Openpit production decreased by 22% to 296,546
During the quarter, production was adversely impacted due to the following reasons:

20% reduction in production shifts due to the Christmas New Year holidays (falls into 3" Quarter)
Slow start following the Christmas break and shortage of critical labour

Work stoppages and go-slow action

Strike belt outages
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The Open cast operation was replanned and rescheduled in January 2007. This resulted in an increase in
stripping ratios that will continue for the remainder of the financial year. This included production in March of
20,268 tons from the Fingers opencast operation.

Underground production decreased by 22% to 146,564 tons. At No. 4 Shaft 1,051 meters of primary
development was completed during the quarter and at No. 1 Shaft 335 metres of primary development was
completed. After the Christmas break an unanticipated shortage of Rock Drill Operators was experienced
due to a large number not returning from vacation. An intermediate solution to the labour shortage was to
hire labour from labour hire companies. Industrial action by the Load Haul Dumper drivers aggravated the
situation and ultimately impacted negatively on underground production volumes. Infill drilling is continuing
at No. 4 Shaft in addition to surface-core drilling to better understand the geological disturbances.

At No. 2 Shaft, the high wall support and portal civil works were completed. Development recommenced of
the man and material decline shaft towards the end of the quarter.

At the quarter end the stockpile totalled 183,000 tonnes, comprising 171,000 opencast and 12,000
underground tonnes respectively.

A total of 456,522 tons were processed during the quarter, comprising 161,851 tons of underground and
294,671 tons of opencast material. A mechanical failure in the tailings thickener at Marikana resulted in a
three-day production stoppage.

On the P&SA2 Project, expansion capital totalled R7.2 million for the quarter. The total expansion capital
expenditure to date is R99 million (AQPSA share: R49.5 million}.

Marikana: Metal in concentrate produced (PGM ounces)

Quarter PGMs attributable
ended Pt Pd Rh Au PGMs to Aquarius
Mar 2007 18,525 8,595 2,794 234 30,148 15,074

Dec 2006 23,627 11,218 3,941 291 39,077 19,538

Sep 2006 18,588 8,944 3,008 235 30,865 15,432

Jun 2006 19,036 9,531 3,162 263 31,992 15,996

Operating Cash Costs

Cash cost per ROM ton increased by 32% to R395 per ROM ton due to decreased production volumes. The
cash cost per PGM ounce increased by 44% to R5,977 per PGM ounce. The increase is attributed to the
increase in the stripping ratio and associated high development costs. Stripping costs for the third quarter
where high as openpit production was accelerated to compensate for geological losses suffered at No. 4 Shaft
during its development and over-stripping for the start-up of the Fingers openpit operation. Development
costs which form part of the cash costs per PGM ounce increased by 33% from the previous quarter to R577
per PGM ounce.
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Marikana: Operating Cash Costs

4E 6E 6E net of by-products
{Pt+Pd+Rh+Au) {Pt+Pd+Rh+r+Ru+Au) {Ni&Cu)
Marikana R 5,977 per PGM ounce R 4,955 per PGE ounce R 4,628 per PGE ounce

Contractor dispute with Moolman Mining

Moo!man Mining was the primary opencast mining contractor employed at the Marikana Mine from start up in
May 2002 until December 2005. In December 2005, AQPSA resiled from the contract with Moclman Mining
on discovering misrepresentations by Moolman which induced the contract. Moolman has been replaced by
MCC as opencast contractor at Marikana.

In April 2006, AQPSA instituted action against Moolman arising from the misrepresentation. The action
includes a damages component. In May 2006, AQPSA served an application to stay the arbitration in respect
of the Rise and Fall claim pending the determination of the action. In September 2006, AQPSA received
Moclman's response in the application to stay the arbitration as well as a plea to the action. Moolmans
delivered a conditional counterclaim, comprising four components in an aggregate amount of ZAR472 million.
The AQPSA legal team requested additional documentation from Moolman Mining to prepare a reply in the
application proceedings and a plea to the conditional counterclaims, which reply was due on 4 December
2006. The requested documents were however not forthcoming and as a result, the replying affidavit could
only be delivered on 19 March 2007.

Moolman Mining purported to set the application down for hearing in the High Court during the last week of
August 2007 and AQPSA has objected to the set down as it is irregular. It is not anticipated that the
application will be heard during August 2007 and will be delayed for some time.

15
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Everest Platinum Mine

Safety

The 12-month rolling DIIR deteriorated to 0.58 from 0.52. Regrettably on 20 January 2007 a rock drill
operator was fatally injured when he was struck by an underground load haul dumper. An internal
investigation was completed by AQPSA and a separate investigation performed by the Department of
Minerals and Energy; however, the DME report has not yet been issued. Remedial actions arising from the
internal investigation are in process of implementation. Four lost-time injuries occurred during the quarter.
Safety initiatives continue to focus on fall-of-ground prevention and materials handling.

Mining
*  Underground ore production decreased by 5% to 463,202 tons due to fewer mining shifts

*  Opencast operations production decreased to 69,568 tons
» Opencast mining extension through the South-West Pit continued

Processing

+  Plant processed 544,016 tons, a 17% decrease compared to the previous quarter
s Recoveries increased to 78% from 70% in the previous quarter
s  Production fell 3% to 40,107 PGM ounces

Everest PGM Production & Rand Cash Costs per PGM Ounce
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Revenue

Revenue at Everest increased 24% to R416 million for the quarter. The average PGM basket price for the
quarter increased to $1,331 per PGM ounce. The cash margin for the quarter increased to 66% from 56% in
the previous quarter.

Operations

Opencast and underground mining produced a total 532,870 tons, an 18% decrease compared to the
previous quarter, with the production balance roughly 87% from underground and 13% from opencast and
operations respectively.
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Opencast mining production decreased to 69,568 tons largely comprising high grade and high cost tons from
the deeper areas of the South-West Pit compared to 164,312 tons in the previous quarter from low-cost low-
grade tons from the North Pit). Production capacity was limited by the small reserve in the south-west pit and
the boulder laden nature of the overburden. The reduction in opencast production, high boulder volumes and
the high stripping ratios inherent in the south-west pit extension resulted in an increase in opencast mining
unit cost.

Underground on-reef development and the establishment of stoping sections continued during the quarter.
Development was hampered by poor ground conditions, resulting in a 5% decrease in production from
487,114 tons to 463,202 tons. The decrease is primarily atiributable to the Christmas break resulting in a
10% reduction in mining shifis compared to the previous quarter. In addition, the performance of the
underground mining contractor, Shaft Sinkers Mining (Pty) Ltd, was below expectation, because of high
personnel absenteeism and poor availability of trackless equipment. Shaft Sinkers initiated action plans to
improve trackless equipment availability and address absenteeism through the application of disciplinary
codes.

The underground head grade was consistent with the previous quarter whilst underground mining unit costs
showed a slight increase due to inflationary increases.

The plant head grade for the quarter improved to 2.94 g/t from 2.79 g/t in the previous quarter due to a
reduction in low-grade opencast maierial.

Concentrator throughput was 544,016 tons milled for the period, with 11,246 tons consumed from the
stockpile, which fell to 2,497 tons at the end of the quarter. Both the primary and secondary mills were refined
during the period. Recoveries improved to 78% from 70% due to a reduction in oxidised opencast material,
increased reagent addition and improved process stability resulting from the implementation of advanced
flotation process control systems. The grade and recovery improvement had a significant positive impact on
the PGM yield. Although the tonnage throughput was 21% less than the previous quarter, the PGM output
was only 3% less at 40,107 PGM ounces.

Everest: Metal in concentrate produced (PGM ounces)

Quarter ended Pt Pd Rh Au PGMs (4E)
Mar 2007 23,561 12,359 3,845 342 40,107
Dec 2006 23,495 13,484 3,838 374 41,191
Sep 2006 23,459 14,140 3,697 421 44,717
Jun 2006 24,699 14,844 3,817 478 43,838

Operating Cash Costs

Cash costs increased by 15% to R258 per ROM ton milled in line with the increased ratio of underground tons
at higher cost. Although opencast volumes reduced, the unit cost increased due to increased stripping ratios.
Process plant unit costs increased as a result of the higher reagent consumption, mill reline costs and the
lower throughput. As a consequence of improved grades and recoveries, cash costs per PGM ounce for the
quarter decreased by 2% to R3,504 per PGM cunce.

Everest Operating Cash Costs

4E 6E 6E net of by-products
{Pt+Pd+Rh+Au) (Pt+Pd+Rh+r+Ru+Au} {Ni&Cu)
Everest R3,504* per PGM ounce R 2,921 per PGE ounce R 2,697 per PGE ounce

*As adjusted for IFRIC-4 (determining whether an arrangement contains a lease} by R132 per PGM ounce
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MIMOSA INVESTMENTS (Aquarius Platinum 50%)
Mimosa Platinum Mine

Safety
The 12-month rolling average DIIR improved to 0.50 for the quarter from 0.52 in the previous quarter

Mining
*  Underground production increased 4% to 463,446 tons
* The surface stockpile increased to a total 393,280 tons at the end of the quarter

Processing

*  Plant milling operations seriously affected by the of the tertiary crusher breakdown
=  Concentrator plant recoveries improved to 77.7% from 77.3%
*  Total mine production increased 4% to 34,760 PGM ounces

Mimosa Mine PGM Production & $ Cash Cost per PGM Ounce {Including 12-month rolling-average}
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Revenue

The average achieved PGM basket price for the quarter increased 1% to $950 per PGM ounce. The average
nickel price over the quarter rose by 17% to $15.21 per pound from $13.03 per pound in the previous quarter.
Together with a contribution from base metals of approximately 36% of gross revenue, sales revenue for the
quarter totalled $47.0 million, an increase of $2.7 million when compared to the previous quarter. The gross
cash margin increased to 72% from 68% in the previous quarter.
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Operations

During the quarter mining operations hoisted 463,446 tons compared to 456,740 tons in the previous quarter.
Tons milled during the quarter totalled 378,549 tons, with the balance going to the stockpile, which totaled
393,280 tons at the quarter end using the reconciliation method.

The average plant head grade was constant at 3.68g/t, compared to 3.67 g/t in the previous quarter.

Tons processed totalled 378,549, a 4% increase compared to the previous quarter. The anticipated increase
in processing following the plant shutdowns in the previous quarters was not realised due to a failure of the
tertiary crusher which required extended repairs in South Africa. The situation is now back to normal, though,
despite the odds, recoveries for the quarter increased by 0.4% in the quarter to 77.7%. and PGM production
during the third quarter increased 4% to 34,760 ounces (Aquarius attributable: 17,380 ounces).

Mimosa: PGMs in concentrate produced (ounces)

Quarter ended Pt Pd Rh Au PGMs PGMs attributable
to Aquarius

Mar 2007 17,624 13,380 1,355 2,401 34,760 17,380

Dec 2006 16,810 12,856 1,316 2,363 33,345 16,672

Sep 2006 21,613 16,486 1,671 2,963 42,733 21,367

Jun 2006 18,904 14,417 1,475 2,599 37,395 18,697

Mimosa: Base Metals in concentrate produced {tons)

Mine Production Attributable to Aquarius
Quarter ended Ni Cu Co Ni Cu Co
Mar 2007 468 394 15 234 197 7.5
Dec 2006 449 377 14 225 189 7
Sep 2006 574 475 18 287 238 9
Jun 2006 506 423 15 253 al 7

Operating Cash Costs

Cash costs for the quarter decreased to $396 per PGM ounce, an 11% decrease compared to the previous
quarter’s figure of $446 per PGM ounce.

Net of by-products, however, cash costs were negative at -$154 per PGM ounce, compared to -$52 per PGM
ounce in the previous quarter, primarily due to the high nickel price.

Mimosa Operating Cash Costs

4E 6E 4E net of by-products
(Pt+Pd+Rh+Au) {Pt+Pd+Rh+Ir+Ru+Au) (Ni, Cu& Co)
Mimosa $396 per PGM ounce $374 per PGE ounce {$154) per PGE ounce
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AQUARIUS PLATINUM (SA) CORPORATE SERVICES (PTY) LTD

Chromite Tailings Retreatment Plant {CTRP) (Aquarius Platinum 5§0%)

Safety
The DIIR is zero. No Lost Time Accidents have occurred since the project commenced.

Processing

*  Material processed steady at 44,000 tons

*  Grade improved by 11% to 4.98 g/t

*  Recoveries decreased to 28%

»  Production increased 5% to 1,954 PGM ounces

CTRP PGM Production & Rand Cash Costs per PGM Ounce
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Revenue

The PGM basket price for the quarter increased 13% to $1,808 per PGM ounce. Revenue for the quarter
increased to R23 million (Aquarius attributable: R11.5 million). The cash margin remained high at 77%.

Operations

A total 44,000 tons were processed for the quarter producing 1,954 PGM ounces, an increase of 5%
(Aguarius attributable: 977 PGM ounces). This material had an 11% higher head grade at 4.98g/t than the
material processed in the previous quarter, however, concentrator recoveries were lower at 28%. The
principle reason for the fall in recoveries was that less current arising {fresh material with a lower head grade
and higher recovery) and more dump material {oxidized material with a higher head grade and lower
recovery) was processed due to the availability of material from the different sources.
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Operating Costs

Cash costs increased by 28% to $2,750 per PGM ounce. The increase was due to a price parlicipation
element in the cost of the feed and major spares that are purchased on a six monthly interval.

CTRP Operating Cash Costs

4E 6E 4E net of by-products
{Pt+Pd+Rh+Au) (Pt+Pd+Rh+Ir+Ru+Au) {Ni, Cué Co)
CTRP R2,750 per PGM ounce R1,699 per PGE ounce R1,338 per PGE ounce
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CORPORATE MATTERS

Directorate Changes

On 12 March 2007, Mr Patrick Quirk resigned as a director of the Company to concentrate on his private
business interests. The directors wish to record their sincere appreciation for the outstanding contribution Mr
Quirk has made to the Company in his capacity as director over the last five years, and wish him well in his
future endeavours.

Aquarius advances purchase of 3.5% of South African subsidiary from SavCon

SavCon have notified Aquarius that the completion of the acquisition of a 3.5% equity interest in AQPSA from
SavCon for a cash consideration of ZAR 342.5 million, as first announced in November 2006, may now
complete in April 2007, following receipt of the necessary consent from the South African Department of
Minerals and Energy.

AQPSA Management Changes

In March 2007, Gert Ackerman retired as Managing Director of AQPSA. He continues to work for the group
as a consultant, primarily involved with the implementation of social, labour and development plans.

Mr Anton Wheeler has in tum been appointed Managing Director of AQPSA. Mr Wheeler joined Aquarius in

April 2006 as Operations Director, responsible for the day-to-day management of Aquarius Platinum’s South
African operations.

More information on all the corporate matters can be found at www.aguariusplatinum.com
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Statistical Information: Kroondal P&SA1

Data reflects 100% of mine e Current Provious % Changa Current Pravious % Change
operations Unit Quarter Quarter Doc | Quarter on 9 months 9 manths Period on
Mar 2007 2006 Quarter Mar 07 Mar 06 Period
Safety
Fatel200,000 man
DR hours 0.86 0.93 8 0.86 0.93 8
Ravenue
Gross Revenue M 1,138 063 18 3,054 1,912 80
PGM basket Frice $loz 1427 1,287 11 1,342 542 42
{Gross cash margin “% 71 64 10 687 58 19
Nckat Frice L3 18.79 15.02 25 15.68 8.35 147
Copper Frice L) 2.69 3z (18) 342 1.7 50
Ave R/$ rate 7.18 7.38 {2) 7.21 839 13
Cash Costs on-mine
Par ROM lon o Ron 224 211 8 210 180 17
$on N 20 7 29 28 4
Per PGM oz (3E+Au) Rioz 3.281 2,982 10 2,990 2,476 21
$oz 457 405 13 414 388 7
Per PGE {5E+Au) o Rioz 2,700 2,453 10 2,481 2,039 2
$oz 376 333 13 341 319 7
Capax
Current/Sustaining 100% _ R0O00s 41,758 893,378 {55) 166,409 38,761 329
$000s 5812 12,687 (54} 23,067 8,070 280
[Expansion 100% RO00s - - - - 43308 (100}
$000s - - - - 8,762 (100}
Tons Mined
Underground ROM Ton ‘000 1,398 1,514 {8) 4617 4,454 4
Open Pi ROM Ton '000 23] 147 (35) 438 154 185
Total ROM Ton 000 1494 1,681 (10} 5,055 4,608 10
Surface Stockpiles
Underground Ore ROM Ton ‘000 13 54.00 (78) 13
Open Fit Ore ROM Ton ‘000 23 45 (50} 23
Total FROM Ton 000 36 100 {B4) 36 25 44
Tons Processed
Underground ROM Ton 000 1,424 1,551 {8) 4,527 4,31 ]
Opan Pt ROM Ton '000 73 107 (32) 32 as7 )
Total ROM Ton '000 1,487 1,858 {10} 4,855 4,688 4
Grade
Flant Head ot 2.80 2.85 {2) 2.84 2.90 {2)
Racoveries % 76 77 1)) b 78 )
PGM Production
IF’H‘nsm Ozs 51,239 70,522 {13} 205,000 203,207 1
Inaad'um Ozs 29,593 33,748 (12) 98,507 99,124 (1)
Rhodium Ozs 10,720 12,205 (13) 35,654 36,014 [0
Gold Ozs 526 624 (16} 1779 1,694 5
Total PFGM (JE+Au) Ozs 102,079 117,180 {13} 340,981 340,039 0
ridium Ozs 4175 4,782 (13 13,953 14,133 {1)
Ruthenium Ozs 17,764 20,480 {13) 50,335 58,718
Tolal PGE (5E+Au) Ozs 124,047 142,480 12) 414,269 412,09 0
Base Matals Production
Nckal Tonnes 103 113 {9) 333 26 2
Copper Tonnes 46 49 {8) 145 147 {1)
Chromite (000) Tornes 84 108 (21) 278 ara (25)
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Statistical Information: Marikana P&SA2

Data reflects $100% of mine A Currant Pravious % Change Current Previous % Change
operations Quarter Quarter Dec | Quarter on | B months 9 months Period on
Unit Mar 2007 2006 Quartar Mar 07 Mar 06 Pertod
Safety I
Rate/200,000 man
DR hours 0.38 043 19 0.38 0.32 {11}
Ravenue |
Gross Revenue RM 333 324 3 912 297 207
PGM basket Frice S0z 1,368 1,270 8 1,307 618 42
Gross cash margin % 48 50 [£:1] 48 1.0 4,549
Nckel Frice b 18.79 15.02 25 15568 8235 147
Copper Frice L] 2469 an {16) 312 197 (96)
Ave RS rate 7.18 7.38 {2 7.1 8.39 12
Cash Costs on-mine |
Per ROM ton o Ron 395 299 32 338 353 {4)
- T Ston 55 4 34 47 55 (15)
Per PFGM oz (JE+Au} Roz 5977 4147 44 4879 5427 (10)
T Sfoz 832 563 48 878 a50 {20y
Per PGE(5E+AW} Rioz 4,955 3402 48 4022 4,508 (1)
$/az 690 4652 49 558 708 {21)
Capital axpenditurs |
Current/Sustaining 100% R000s 53,240 22,877 133 78,747 7,048 861
$000s 7410 3,108 138 10,918 1,245 77
Expansion 100% RO00s (22.672) 45528 {150) 68,324 58,738 16
0008 £3,158) 5,186 {151) B.4T1 9,199 3
Tons Mined l |
Underground ROM Tort '000 147 189 (22) 504 102 393
Open Pt ROM Ton ‘000 297 282 (22} 1,020 718 42
Total ROM Ton ‘000 A4 572 {22} 1524 820
Surface Stockpilos |
Underground Ore ROM Ton 000 12 25 (52) 12 2 {49)
Cpen Pt Ore ROM Ton '000 17 171 0 17 101 70
Total ROM Ton ‘000 183 196 (7} 183 124 47
Tons Processed 1
Underground ROM Ton ‘000 183 202 (19) 500 79 533
Open PRt ROM Ton ‘000 263 340 {14) Odd4 75 28
Total ROM Ton ‘000 457 542 (18) 1,444 830 74
Grade )
Flant Head o1 333 3.26 2 3.23 322 0
Fecoveries % 82 69 [LR)] 67.04 83 8
PGM Production l ]
Platinum Ozs 18,525 23627 (22) 60,741 3721 80
Patadium Ozs 8,505 11218 (23) 28,757 14,930 93
Rhodium Czs 2,704 3,941 (29) 9,833 4 861 102
Gold Ozs 234 201 {20) 760 408 88
Total PGM (3E+Au) Ozs 30,148 38,077 (23) 100,000 53,620 88
Fidium Czs 1,148 1,534 (25) 3,826 1,855 o8
Ruthenium Qzs 5,070 7,024 (28) 17,488 8,024 o4
Tolal PGE (S5E+Au) Czs 26,3685 47,635 {24) 121,404 84,899 a7
Base Metals Production :
Nckel Tormes 47 66 (26) 169 80 11
Copper Tonnes 25 35 {28} 91 45 101
Chrormite (D00} Tonnes (000) 42 34 22 99 17 {15)
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Statistical Information: Everest

Data reflects 100% of mine Current Previous % Change Current Pravious % Change
operations Quarter Quarter Dec | Quarter on 9 months 9 months Period on
Unit Mar 2007 2006 Quarter Mar 07 Mar 08 Period
Safety
Rate/200,000 man
DIR hours 0.58 0.52 {10y 0.58 082 41
Revenus
Gross Revenus RM 416 3 24 1,068 225 375
|Pom basket Price stz 1331 1178 13 1238 964 28
Gress cash mergn % 665 56 18 82 530 16
Nickel Price b 18.79 15,02 25 15.68 6,72 133
Copper Price b 269 3.21 (16} 3.12 224 (99)
Ave RS rate 7.18 7.36 {2) T.21 6.14 17
Cash Costs on-mine
Per ROM ton Ron 258 224 15 225 158 44
$hon 38 30 20 31 25 25
Por FGMoz (3B+AW) Rioz 3,504 3573 2) 3,322 2,280 45
$oz 488 485 1 460 371 24
PFor PGE(SEvAW} B Rioz 2.921 aon 3 2,797 1,574 42
$ioz AT 405 {1} 388 ral 21
Capital sxpenditure
CurentSustaiing 100% RO00s 20,008 41,874 {52) 91,286 - -
$000s 2,797 5703 (51) 12,654 - -
Expansion 100% . R000s 3,085 945 228 24,211 67.094 (64)
§$000s 431 128 237 3,356 10,827 {69)
Tons Mined
Underground ROM Ton '000 463 487 (5) 1,274 202 531
Open Fit ROM Ton '000 70 163 (5T 542 616 12)
Total ROM Ton 000 533 650 {18) 1816 818 122
Surface Stockpiles
Underground Ore ROM Ton '000 - 1 (100) - - -
Open Fit Ore ROM Tor '000 2 13 (81) 2 143 (98}
Total ROM Ton '000 14 (82) 2 143 (98)
Tons Processed
Underground ROM Ton ‘000 464 485 {5) 1,274 202 531
Open Pit ROM Ton "000 80 170 {53) 542 473 15
Total ROM Ton "000 544 658 {1n 1,816 675 169
Grade
fant Head gh 2.94 2.79 5 2.90 3.2 (10)
Recoveres % 8 70 11 72 85 1
PGM Production I ]
Patinum Ozs 23,561 23,495 4] 70,514 27,257 159
Palladum Ozs 12,359 13,484 [G] 38,983 14,913 168
Rhodium Ozs 3.845 3,838 4] 11,379 3,472 228
Gold Ozs 42 374 (@ 1,137 439 159
Total PGM (3E+Au) Ozs 40,107 41,191 (3} 123,013 48,081 167
ndium Ozs 1,444 1,359 & 4,142 1,357 205
Ruthenium Ozs 6,559 6,330 4 18,970 5777 228
Total PGE (SE+Au) Qzs 48,109 48,880 (2) 146,125 53,214 175
Base Metals Praduction ] t
MNickel Tormes 52 56 (8) 165 54 205
Copper Tornes 25 29 (14) 82 28 191
Chromite (000) Tonnes (000} - - - - - -
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Statistical Information: Mimosa

Current Previous | % Change Current Previous | % Change Rolling
Quarter Quarter Quarter on 9 months 9 months Period on
Unit Mar 2007 | Dec 2006 Quarter Mar 07 Mar 06 Pariod 12 Months
Safety
DXR Rate/200 000 05 0.52 0.04 .48 on 1.27 O44
man hours
Revenus
Gross Revenue USSM 47 44 8 t3g 55 150 169
PGM basket Frice USSioz @50 930 1 949 838 49 928
Gross cash margin 9% 72 68 8 72 81 19 fal
Nickel Prica USst 1521 13.03 17 12,55 892 1] 11.44
Copper Price Usst 290 342 0 323 1.81 1 308
Cash Costs
Per Rormn ton USSAon 38 41 11 38 32 -13 35
Per PGM ounce JE+Au US$/az 208 448 1 385 342 -18 379
Per PGM ounce JE+Au USS/oz -154 -52 -186 -60 88 181 -2
(after by-product cradit)
Per 8 PGM ounce 5E+Au US$/oz 374 421 11" 374 323 -18 358
Per 6 PGM ounce 5E+Au US$/oz =134 42 =218 -48 56 151 -12
{after by-product crodit)
Capital
Expendlture
Current USS * 000s 2396 2773 14 5519 4327 -28 8485
Expansion USS " 000s T20 1043 i 2057 1050 -98 4952
Mining
Underground RoM ton "00¢ 483 448 4 13689 882 62 1850
Surface Stock Piles
Underground ton ‘000 92 308 28 393 163 141 392
Tonnes Processed
Mied ton '000 378 85 4 1211 764 58 1614
Grade
Fant Head gt 4 4 o 4 4 -2 3
Recoveries % 77.68 7728 0.48 77.87 7788 -0.40 101.77
PGM Production
Aatinum Ozs 17,824 18,810 5 56,047 38,500 54 74651
Peladium Qzs 13,380 12,856 4 42722 27,496 55 57139
Rhodiurm Qzs 1,365 1,316 3 4,342 2,797 55 5817
Gold Ozs 2,401 2,363 2 7727 4,060 58 10,228
Total Ozs 34,760 33,345 4 410,838 71,782 55 148233
ridium Qzs 1,331 1,299 2 4,238 2,684 58 5872
Ruthenium Ozs 668 B850 2 2,142 1,359 58 2,885
Total 5E + Au Ozs 38,757 35,294 4 117,218 75,805 55 156,760
Basas Motals
Production
Nickel Tons 488 449 4 1491 1000 49 1997
Copper Tons 304 arr 1246 832 50 1689
Cobalt Tons 15 14 48 30 52 81
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Statistical Information

: Chrome Tailings Retreatment Plant

Data reflects 100% of mine — _1_ Currant Previous % Change Current Previous % Change
oparations Quarter Quarter Duc | Quarter on 9 months S months Psriod on
Unit Mar 2007 2008 Quartsr Mar 07 Mar 08 Period
Safety
Rate/200,000 man
DR hours - - - - R
Rsvenus i
Gross Revenue RM 2 17 W3 58 24 142
PGM basket Price Yoz 1.806 1,592 13 1,690 1,105 53
Gross cash margin % 77 77 (0) 7 49.0 58
Nckel Price b 18.79 15.02 25 1568 6.35 147
Copper Price ¥ 269 in (18) 342 197 {98)
Ave R/S rate 7.22 7.26 {2) 7.22 838 13
Cash Costs on-mine 1
ParRDMlun_hr Rion 124 92 34 16 95 22
$on 17 12 43 16 15 7
Per PGM oz (Z&A_L_l) _ o Rioz 2,750 2,143 28 2,376 2,839 {16)
$ioz 1 291 31 329 445 (26)
Fer PGE(5EvAu) Rioz 1,699 1,459 18 1,562 1,996 (21
$/oz 235 188 19 219 313 (30
Capital sxpenditure !
Current/Sustaining 100% B RO00s - - - -
Expansion 100% L o R000s - - - - -
$000s - - - - -
Tons Mined
Underground ROM Ton '000 nm nm nm nm nm nm
Open At ROM Ton '000 nm nm nm nm nm nm
Total ROM Ton 000 nm nm nm m nm nm
Surface Stockpiles !
Underground Ora ROM Ton "000 nm nm nm nm nm nm
Open At Ore RCM Ton '000 nm nm nm nm nm nm
Total ROM Ton "000 nm nm nm nm nem nm
Tons Processed
Underground ROM Ton '000 nm nm nm Hm nm nm
Open At ROM Ton '000 44 44 {1} 113 131 {(14)
Totat ROM Ton ‘000 a4 44 (1) 113 131 (14)
Grads
Rant Head ot 4.98 4.49 11 4.26 A 3
Racoveries % 28 38 (26} 36 A5 3
PGM Production
Aatinum Ozs 1,200 1,136 6 3,355 2,687 25
Faladium Ozs 438 406 8 1,221 966 26
Fhodium Crs 313 320 (2) D44 718 32
Gold Czs 4 3 N 1 9 18
Total PGM (3E+Au) Ozs 1,954 1,865 5 551 4,380 26
Irdum Ozs 06 111 176 502 230 119
Ruthenum Ozs 902 766 18 2,273 1,615 41
Total PGE {SE+Au) Qzs 3,163 2,742 15 8,306 6,225 33
Base Metals Production
| Tonnes 1 508 3 154
Copper Tonnes 2 43 1 448
Chromite {000) Tonnes {000) - - - - - -
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Aquarius Platinum Limited
Incorporated in Bermuda
Exempt company number 26290

Board of Directors

Nicholas Sibley Non-executive Chairman
Stuart Murray Chief Executive Officer
David Dix Non-executive

Timothy Freshwater ~ Non-executive

Edward Haslam Non-executive

Sir William Purves Non-executive

Kofi Moma Non-executive

Zwelakhe Mankazana Alternate to Kofi Morna

Audit/Risk Committee

Sir William Purves (Chairman)
David Dix

Edward Haslam

Nicholas Sibley

Remuneration/Succession Planning Committee

Edward Haslam (Chairman)
Nicholas Sibley

Nomination Committee

The full Board comprises the Nominafion Committee

Company Secretary
Willi Boehm

AQPSA Management

Stuart Murray Executive Chairman

Anton Wheeler Managing Director

Ayanda Khumalo Finance Director

Graham Ferreira General Manager Admin & Company Secretary
Huge Hdall General Manager Everest

Robert Mallinson General Manager Marikana

Gordon Ramsay General Manager Metallurgy

Abraham (Rudi) Rudolph General Manager Kroondal

Gabriel de Wet General Manager Engineering

Mimosa Mine Management

Alex Mhembere Managing Director
Winston Chitando Finance Director
Herbert Mashanyare Technical Director
Peter Chimboza Operations Director
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Issued Capital
At 31 March 2007, the Company had on issue:

85,068,716 fully paid common shares and 1,527,162 unlisted options

Substantial Shareholders 31 March 2007 Number of Shares Percentage
Impala Platinum Holdings Ltd 7,127,276 8.38
Nutraco Nominees Limited 5,881,270 7.03
National Nominees Limited 4,277,611 5.03

Trading Information
ISIN number BMG0440M1029

Broker (LSE} (Joint) Broker (ASX)

Morgan Stanley & Co Euroz Securities
International Limited Level 14, The Quadrant

20 Cabot Square, Canary Wharf 1 William Street

London, E14 4QW Perth WA 6000

Telephone: +44 (0) 20 7425 8000 Telephone; +61 {0)8 9488 1400
Facsimile: +44 (0)20 7425 8990 Facsimile; +61 (0)8 9488 1478

Investec Securities Limited
Investec Bank {UK) Limited

2 Gresham Street

London, EC2V 7QP

Telephone: +44 {0)20 7597 5970
Facsimile; +44 (0)20 75975120

Sponscr (JSE)

Investec Bank Limited

100 Grayston Drive

Sandown

Sandton 2196

Telephone: +27 (0)11 286 7326
Facsimile: +27 (0)11 291 1066

Aquarius Platinum {South Africa) {Proprietary) Ltd.
50.5% Owned

{Incorporated in the Republic of South Africa}
Registration Number 2000/000341/07

Block A, 1% Floor, The Great Wall Group Building
5 Skeen Boulevard, Bedfordview
South Africa 2007

Postal Address P O Box 1282, Bedfordview, 2008, South Africa.
Telephone: +27 (0)11 455 2050
Facsimile: +27 (0)11 455 2095

Aquarius Platinum Corporate Services Pty Ltd

100% Owned
(Incorporated in Australia)
ACN 094 425 555

Level 4, Suite 5, South Shore Centre,
85 The Esplanade, South Perth, WA 6151, Australia

Postal Address  PQ Box 485, South Perth, WA 6151, Australia.

Telephone: +61 (0)8 9367 5211
Facsimile: +61 (0)8 9367 5233
Email: info@aguariusplatinum.com
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Glossary

AS
Aquarius
ABET
APS
AQPSA
ASACS
CTRP
DIFR

DIIR

DME

DMS
Dollaror $
EMPR
Everest

Australian Dollar

Aquarius Platinum Limited

Adult Basic Education Training programme

Aquarius Platinum Comorate Services Pty Ltd

Aquarius Platinum {South Africa) Pty Ltd

Aquarius Platinum {SA) (Corporate Services) (Pty) Limited

Chromite Ore Tailings Retreatment Operation

Disabling Injury Incidence Rate - being the number of lost-time injuries expressed as a rate per
1.000,000 man-hours worked

Disabling Injury Incidence Rate - being the number of lost-time injuries expressed as a rate per 200,000
man-hours worked

South African Government Department of Minerals and Energy

Dense Media Separation

United States Dollar

Environmental Management Programme Report

Everest Platinum Mine

Great Dyke Reef A PGE bearing layer within the Great Dyke Complex in Zimbabwe

git

JORC code
JSE
Kroondal
LHD
Marikana
Mimosa
NOSA
PGE(s) (6E)

PGM{s) (4E)

P&SA1
P&SA2
R

RK1

RCOM

RPM
SavCon
TKO

Ton

UG2 Reef
z$

Grams per tonne, measurement unit of grade (1g/t = 1 part per million)

Australasian code for reporting of Mineral Resources and Ore Reserves

JSE Securities Exchange South Africa

Kroondal Platinum Mine or P&SA1 at Kroondal

Load Haul Dump machine

Marikana Platinum Mine or P&SA2 at Marikana

Mimosa Mining Company (Private) Limited

National Occupational Safety Association

Platinum Group Elements plus Gold. Five metallic elerments commonly found together which constitute
the platincids (excluding Os (osmium)). These are Pt (platinum), Pd (palladium), Rh {rhodium), Ru
(ruthenium), Ir {iridium} plus Au {gold)

Platinirm Group Metals plus Gold. Aquarius reports the PGMs as comprising Pt+Pd+Rh plus Au {(goid)
with the Pt, Pd and Rh being the most economic platinoids in the UG2 Reef.

Pooling & Sharing Agreement between AQPSA and RPM Ltd on Kroondat

Poaling & Sharing Agreement between AQPSA and RPM Ltd on Marikana

South African Rand

Consortium comprising Aquarius Platinum (SA) (Corporate Services) (Pty) Limited (ASACS), vanhoe
Nickel and Platinum Limited and Sylvania South Africa {Pty) Ltd (SLVSA),

Run of Mine. The ore from mining which is fed to the concentrator plant. This is usually a mixture of
UG2 ore and waste.

Rustenburg Platinum Mines Limited

The Savannah Consortium. The principal Black Empowerment Investor in Aquarius Platinum

TKO Investment Holdings Limited

1 Metric tonne {1,000kg)

A PGE bearing chromite layer within the Critical Zone of the Bushveld Complex

Zimbabwe Dollar
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For further information please contact:

In Australia:

Willi Boehm

Aquarius Platinum Corporate Services Pty Ltd
+61 (0)8 9367 5211

In the United Kingdom and South Africa
Nick Bias

BuckBias Limited

+ 44 (0)7887 920 530

or visit: www.aquariusplatinum.com

3




26 April 2007

Aquarius completes 3.5% purchase of South African subsidiary, following Consent
from the South African Department of Minerals and Energy

Aquarius Platinum Limited (ASX, LSE & JSE: AQP) is pleased to announce the completion of the
acquisition of a 3.5% equity interest in Aquarius Platinum (South Africa) {Pty) Limited ("AQPSA”) from
the Savannah Consortium for a cash consideration of ZAR342.5 million (“Transaction") following the
receipt of a Section 11 (1) Consent from the South African Department of Minerals and Energy.

Commenting on the Transaction completion, Stuart Murray, CEQ of Aquarius Platinum said, “/ am
delighted that this Transaction has completed. This is a commercially sound fransaction for both
parties. It is encouraging that the Department of Minerals and Energy has approved the Transaction
and thus demonstrated the vaiue that e soundly structured BEE deal can create for all concerned.”

Background to the 3.5% purchase
On 24 QOctober 2006, AQP announced that the South African Government's Department of Minerals
and Energy ("DME") had converted AQPSA's mining rights at Kroondal, Marikana and Everest.

In anticipation of conversion by AQPSA of its old-order mining and prospecting rights, AQP and
SavCon agreed the partial implementation of the Final Phase to create a ‘win-win' for both AQP and
SavCon. The Transaction will enable SavCon to lock in a significant gain, without having any adverse
impact on AQPSA’s new-order mining rights, on approximately 12% of its original investment in the
AQP Group. The disposal proceeds will be utilised to repay a substantial portion of the third-party
funding raised by SavCon for the BEE transaction, thereby improving the long-term sustainability of
the BEE transaction. The Transaction will reduce SavCon's equity interest in AQPSA to 26% from the
29.5% acquired in terms of the BEE transaction; AQPSA will remain fully compliant with the BEE
equity participation requirements of the Mineral and Petroleum Resources Development Act 2002,

Aquatrius Platinum Limited « Clirendon Hoase o 2 Church Strevt » Hamitton TEMCXN Bermuda

Enuil: info@ aquariusplatinem.com
Telephone: +61 89367 52




The Transaction consideration was derived using the 90-day VWAP converted into South African
Rand, the same calculation methodology used for SavCon's initial effective subscription for
24,599,542 AQP shares in 2004. This amounts to R117.36 per AQP share, resulting in total
consideration payable to SavCon of R342.5 million (R117.36 per share x 2,918,590 shares). The
Transaction has now completed all the necessary authorisations, importantly receiving the consent in
terms of Section 11 {1) of the Mineral and Petroleum Resources Development Act, 2002, by the
Director General of the South African Department of Minerals to transfer the shares within AQPSA.

As a resull of the Transaction, AQP will now increase its ownership of AQPSA from 50.5% to 54%.
The number of new AQP shares to which SavCon will be entitled to in exchange for its equity interest
of 26% in AQPSA will reduce proportionately by 2,918,590 shares to 21,680,952 shares. The
conditions for ultimate disposal of SavCon's 26% in AQPSA and the take-up of its AQP shares in
terms of the Final Phase remain unchanged.

For further information please visit www.aquariusplatinum.com or contact:

In Australia:
Willi Boehm
+61 (0)8 9367 5211

In the United Kingdom and South Africa
Nick Bias

+ 44 (0)7887 920 530
nickbias@aquariusplatinum.com




30 March 2007

Aquarius Platinum Limited
(“Aquarius” or the “Company”)

Notification of interest

Disclosure of Interest in Shares

The Company received notice on 298 March 2007 that BlackRock, Inc. has
increased its notifiable interest in the Company to 7.57%. BiackRock, Inc. now
holds 6,457,930 shares in the Company.

In Australia:

Willi Boehm

Aquarius Platinum Corporate Services Pty Ltd
+61 8 9367 5211

or visit: www.aquariusplatinum.com

Adquarius Piatinum limited » Clarendon House « 2 Church Street « Hamilton HMCX Bermuda
Email: info@aquariusplatinum.com
Telephone: +61 B 9367 5211
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Rule 2.7,3.10.3, 3.10.4, 3.10.5

Appendix 3B

New issue announcement,
application for quotation of additional securities
and agreement

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 17772000, 30/9/2001, 11/3/2002, 1/1/2003.

Name of entity

Aquarius Platinum Limited

ABN

087 577 893

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough space).

1

*Class of *securities issued or to be
issued

Number of *securities issued or to
be issued (if known) or maximum
number which may be issued

Principal terms of the *securities (eg,
if options, exercise price and expiry
date; if partly paid *securities, the
amount outstanding and due dates
for payment; if “*convertible
securities, the conversion price and
dates for conversion)

Fully paid shares in Aquarius Platinum
Limited (“Shares™) issued upon exercise of
Options.

13,333 Shares issued upon exercise of
Options.

Shares issued upon exercise of options will
rank equally with current fully paid shares
in the Company.

+ See chapter 19 for defined terms.

1/1/2003

Appendix 3B Page |




Do the *securities rank equally in all
respects from the date of allotment
with an existing *class of quoted
*securities?

If the additional securities do not

rank equally, please state:

¢ the date from which they do

s the extent to which they
participate for the next dividend,
(in the case of a ftrust,
distribution) or interest payment

e the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

Issue price or consideration

Purpose of the issue

(If issued as consideration for the
acquisition of assets, clearly identify
those assets)

Dates of entering *securities into
uncertificated holdings or despatch
of certificates

Number and ‘“class of all
*securities quoted on ASX
{(including the securities in clause 2
if applicable)

Shares issued upon the exercise of options
rank equally with the existing ordinary
shares in all respects from the allotment
date including in respect of future
dividends.

The Shares issued upon exercise of options
werel 3,333 issued at the exercise price of
GBP3.32 per share.

Being the exercise of unlisted options

28 March 2007
Number *Class
85,068,716 Ordinary
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Part 2 - Bonus issue or pro rata issue

Number and “*class of all
*securitics not quoted on ASX
(including the securities in clause 2
if applicable)

Dividend policy {in the case of a
trust, distribution policy) on the
increased capital {(interests)

NOT APPLICABLE

Number

“Class

93,334
732,721
209,865
332,241

78,965

80,036

Unlisted options expiring 21/11/13
Unlisted options expiring 11/06/11
Unlisted options expiring 11/10/11
Unlisted options expiring 02/11/11
Unlisted options expiring 02/08/12
Unlisted options expiring 26/05/13

Whilst the Company does not have a Dividend Policy, this
matter is reviewed constantly by the Board of Directors.

Part 3 - Quotation of securities

You need only complete this section if you are applying for quotation of securities

34

(a)

(b)

Type of securities
{tick one)

All other securities

Securities described in Part 1

Example: restricted securities at the end of the escrowed period, partly paid securities that become fully paid, employee

incentive share securitics when restriction ends, securities issued en expiry or conversion of convertible securilies

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

NOT APPLICABLE

Entities that have ticked box 34(b)

NOT APPLICABLE

Quotation agreement

1

*Quotation of our additional *securities is in ASX’s absolute discretion. ASX may

quote the *securities on any conditions it decides.

+ See chapter 19 for defined terms.

1/1/2003
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2 We warrant the following to ASX.

. The issue of the *securities to be quoted complies with the law and is not
for an illegal purpose.

. There is no reason why those “securities should not be granted *quotation.

. An offer of the *securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

Note: An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give
this warmanty

. Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

. We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the *securities be quoted.

. If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

3 We will indemnify ASX to the fullest extent permitted by law in respect of any
claim, action or expense arising from or connected with any breach of the
warranties in this agreement.

4 We give ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before "quotation
of the *securities begins. We acknowledge that ASX is relying on the information

and docurfients. )We warrant that ey are (will be) true and complete.
< o f 0o~
Sign here: . " a—f]/ /8 / Q‘j}

—Pirector/Company secretary)

Print name: WILLE BOGRITL. ... eeeeiv it cr e rere v e srraerer s eeeans




and agreement

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 1,7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 1/2/2000, 30:9/2001, 11/3/2002, 1/1/2003.

Name of entity

Aquarius Platinum Limited

ABN
087 577 893

We (the entity) give ASX the following information,

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough space).

1 *Class of *securities issued or to be Fully paid shares in Aquarius Platinum

issued Limited (“Shares™) issued upon exercise of
Options.

2 Number of *securities issued or to 426,492 Shares issued upon exercise of
be issued (if known) or maximum Options.

number which may be issued

3 Principal terms of the *securities (eg, Shares issued upon exercise of options will
if options, exercise price and expiry rank equally with current fully paid shares
date; if partly paid *securities, the in the Company.

amount outstanding and due dates
for payment; if “*convertible
securities, the conversion price and
dates for conversion)

+ See chapter 19 for defined terms.
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Do the *securities rank equally in all
respects from the date of allotment
with an existing ‘class of quoted
*securities?

If the additional securities do not

rank equally, please state:

¢ the date from which they do

e the extent to which they
participate for the next dividend,
(in the «case of a (trust,
distribution) or interest payment

¢ the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

Issue price or consideration

Purpose of the issue

(If issued as consideration for the
acquisition of assets, clearly identify
those assets)

Dates of entering *securities into
uncertificated holdings or despatch
of certificates

Number and ‘class of all
*securities quoted on ASX
{including the sccurities in clause 2
if applicable)

Shares issued upon the exercise of options
rank equally with the existing ordinary
shares in all respects from the allotment
date including in respect of future
dividends.

The Shares issued upon exercise of options

were:

(a) 92,453 issued at the exercise price of
GBP2.92 per share; and

(b) 334,039 issued at the exercise price of
GBP2.54 per share.

Being the exercise of unlisted options

20 March 2007
Number *Class
85,055,383 Ordinary




10

Number and ‘*class of all
*securities not quoted on ASX
(including the securities in clause 2
if applicable)

Dividend policy (in the case of a
trust, distribution policy) on the
increased capital (interests)

Number *Class

106,667 Unlisted options expiring 21/11/13
732,721 Unlisted options expiring 11/06/11
209,865 Unlisted options expiring 11/10/11
332,241 Unlisted options expiring 02/11/11
78,965 Unlisted options expiring 02/08/12
80,036 Unlisted options expiring 26/05/13

Whilst the Company does not have a Dividend Policy, this
matter is reviewed constantly by the Board of Directors.

Part 2 - Bonus issue or pro rata issue

NOT APPLICABLE

Part 3 - Quotation of securities

You need anly complete this section if you are applying for quotation of securities

34

(a)

(b

Type of securities
(tick one)

All other securities

Securities described in Part 1

Example: restricted securities at the end of the escrowed period, partly paid securities that become fully paid, employee

incentive share securities when restriction ends, securities issued on expiry or conversion of convertible securities

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

NOT APPLICABLE

Entities that have ticked box 34(b)

NOT APPLICABLE

Quotation agreement

1

*Quotation of our additional *securities is in ASX’s absolute discretion. ASX may
quote the *securities on any conditions it decides.

+ See chapter 19 for defined terms,
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2 We warrant the following to ASX.

. The issue of the *securities to be quoted complies with the law and is not
for an illegal purpose.

. There is no reason why those *securities should not be granted *quotation.

. An offer of the "securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

Note: An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give
this warranty

. Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

. We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the *securities be quoted.

. If we are a trust, we warrant that no person has the right to return the
+securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

3 We will indemnify ASX to the fullest extent permitted by law in respect of any
claim, action or expense arising from or connected with any breach of the
warranties in this agreement.

4 We give ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before *quotation
of the *securities begins. We acknowledge that ASX is relying on the information

e warrant that they are (will be) true and complete.

(Dirgeter'Company secretary)

Print name: Wl BoehmM..eeveeeeiereeeeeee e eveeee e




20 March 2007

Aquarius Platinum Limited
(“Aquarius” or the “Company”}

Notification of interest

Disclosure of Interest in Shares

The Company received notice on 19 March that AEGON UK plc Group has
increased its notifiable interest in the Company to 4.30%. The AEGON UK plc
Group now holds 3,642,468 shares in the Company.

In Australia:

Willi Boehm

Aquarius Platinum Corporate Services Pty Ltd
+61 8 9367 5211

or visit: www.aquariusplatinum.com

Agquarius Platinum Limited « Clarendon House « 2 Church Street « Hamillon HMCX Bermuda
Email: info@aquatiusplatinum.com

Telephone: +41 B 9367 5211



riaal iicuivi o LI LTUREL

Information or documents not available now must be given to ASX as soon as available \Mfiformation and
documents given to ASX become ASX's property and may be made public.

Introduced 30/9/2001,
Name of entity Aquarius Platinum Limited
ABNJARBEN 087 577 893

We (the entity) give ASX the following information under listing rule 3.19A.3 and as agent for the
director for the purposes of section 205G of the Corporations Act.

Name of director Mr Patrick Quirk
Date of last notice 15" May 2006
Date that director ceased to be director 9" March 2007

Part 1 — Director’s relevant interests in securities of which the director is the registered holder
In the case of @ trust, this includes interests in the trust made available by the responsible entity of the trust

Note: [n the case of a company. interests which come within paragraph (i} of the definition of “notifiable interest of a director”™ should be disclosed
in this part.

Number & class of securities

+ See chapter 19 for defined terms.
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oAl UJIrecior's interest INOte

Part 2 — Director’s relevant interests in securities of which the director is not the registered

holder

Note: In the case of a company, interests which come within paragraph (ii) of the definition of “notifable interest of a director” should be disclosed

in this part.

In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Name of holder & nature of interest
Note: Provide details of the circumstances giving rise to
the relevant interest

Chrometech Investments Ltd

Mr Quirk has a beneficial interest
in Chrometech Investments Ltd

Number & class of securities

429,878 shares

Part 3 — Director’s interests in contracts

which interest relates

Detail of contract n/a
Nature of interest n/a
Name of registered holder n/a
(if issued securities)

No. and class of securities to | n/a

+ See chapter 19 for defined terms.

Appendix 3Z Page 2
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12 March 2007 L

Board of Directors

Aquarius Platinum Limited (Aquarius or the Company) advise that Mr Patrick Quirk has resigned
as a director of the Company. Patrick has informed the company that he wishes to concentrate on
his private business interests going forward.

Mr Quirk who has had a long and successful career in the metals and mining sectors, operating in
Zimbabwe, South Africa; the United Kingdom, Switzerland and Monaco joined the board on 17"
July 2002 following the acquisition by Aquarius of a 50% interest in the Mimosa platinum mine in
Zimbabwe,

The directors wish to record their sincere appreciation for the outstanding contribution Mr Quirk
has made to the Company in his capacity as director over the last five years, and wish him well in

his future endeavours.

The Aquarius board now comprises:

Mr Nicholas T Sibley Non-Executive Chairman

Mr Stuart A Murray Chief Executive Officer

David Dix Non-Executive Director

Tim Freshwater Non-Executive Director

Ed Haslam Non-Executive Director

Kofi Morna Non-Executive Director

Sir William Purves Non-Executive Director
Zwelakhe Mankazana Alternate director to Kofi Morna

For further information please visit www.aquariusplatinum.com or contact:

Aquarius Platinum

In Australia:

Willi Boehm

Aquarius Platinum Corporate Services Pty Ltd
+61 (0)8 9367 5211

In the United Kingdom and South Africa
Nick Bias

BuckBias Ltd

+ 44 (0)7887 920 530

Aquarius Platinum Limited « Clarendon House « 2 Chureh Street » Hamilton HMCX Bermuda
Email: info@aquarivsplatinum.com
Telephone: +61 8 9347 5211




Rule 2.7, 3.10.3, 3.10.4, 3.10.5

New issue announcement,
application for quotation of additional securities
and agreement

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 1/7/2000, 30/9/2001, 11/3/2002, 1/1/2003.

Name of entity
Aquarius Platinum Limited

ABN
087 577 893

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough spacej.

1 *Class of *securities issued or to be Fully paid shares in Aquarius Platmum

issued Limited {*Shares”) issued upon exercise of
Options.

2 Number of *securities issued or to 53,333 Shares issued upon exercise of
be issued (if known) or maximum Options.

number which may be issued

3 Principal terms of the *securities {eg, Shares issued upon exercise of options will
if options, exercise price and expiry rank equally with current fully paid shares
date; if partly paid *securities, the in the Company.

amount outstanding and due dates
for payment;, if “convertible
securities, the converston price and
dates for conversion)

+ See chapter 19 for defined terms.
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Do the *securities rank equally in all
respects from the date of allotment
with an existing “class of quoted
*securities?

If the additional securities do not

rank equally, please state:

» the date from which they do

e the extent to which they
participate for the next dividend,
(in the «case of a trust,
distribution) or interest payment

s the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

Issue price or consideration

Purpose of the issue

(If issued as consideration for the
acquisition of assets, clearly identify
those assets)

Dates of entering *securities into
uncertificated holdings or despatch
of certificates

Number and “class of all
*securities quoted on ASX
(including the securities in clause 2
if applicable)

Shares issued upon the exercise of options
rank equally with the existing ordinary
shares in all respects from the ailotment
date including in respect of future
dividends.

The Shares issued upon exercise of options

were:

(a) 50,000 issued at the exercise price of
GBP2.50 per share; and

(b) 3,333 issued at the exercise price of
GBP3.32 per share.

Being the exercise of unlisted options

15 February 2007

Number *Class

84,628,891 Ordinary




Number *Class

9 Number and ‘*class of all| 106,667 Unlisted options expiring 21/11/13
“securities not quoted on ASX [ [,066,760 Unlisted options expiring 11/06/11
(including the securities in clause 2 | 209 865 Unlisted options expiring 11/10/11
if applicable) 424,694 Unlisted options expiring 02/11/11

78,965 Unlisted options expiring 02/08/12
80,036 Unlisted options expiring 26/05/13

10 Dividend policy (in the case of a | Whilst the Company does not have a Dividend Policy, this

trust, distribution policy) on the | matter is reviewed constantly by the Board of Directors.
increased capital (interests)

Part 2 - Bonus issue or pro rata issue

NOT APPLICABLE

Part 3 - Quotation of securities

You need only complete this section if you are applying for quotation of securities

34  Type of securities

(tick one)
(a) Securities described in Part 1
(b) All other securities

Example: restricted securities at the end of the escrowed period, partly paid securities that become fully paid. employee
incentive share securities when restriction ends, securities issued on expiry or conversion of convertible securnitics

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

NOT APPLICABLE

Entities that have ticked box 34(b)

NOT APPLICABLE

Quotation agreement

1 *Quotation of our additional *securities is in ASX’s absolute discretion. ASX may
quote the *securities on any conditions it decides.

+ See chapter 19 for defined terms.
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2 We warrant the following to ASX.

. The issue of the *securities to be quoted complies with the law and is not
for an illegal purpose.

. There is no reason why those *securities should not be granted *quotation.

. An offer of the "securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

Note: An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give
this warranty

. Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any ‘*securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

. We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the *securities be quoted.

. If we are a trust, we warrant that no person has the right to retum the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

3 We will indemnify ASX to the fullest extent permitted by law in respect of any
claim, action or expense arising from or connected with any breach of the
warranties in this agreement.

4 We give ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before *quotation
of the *securities begins. We acknowledge that ASX is relying on the information

Print name: Wil BOCRM ..ot crerev s errrannnraeee s




Appendix 3X
rector's Interest Notice

Initial Director’s Interest Notice

Rule 3.194.1

Information or documents not available now must be given to ASX as soon as available. Information and documents given to
ASX become ASX's property and may be made public.

Introduced 30/9/2001.

[Name of entity

Aquarius Platinum Limited

IABN/ARBN

087 577 893

We (the entity) give ASX the following information under listing rule 3.19A.1 and as agent for the
director for the purposes of section 205G of the Corporations Act.

Name of Director

Zwelakhe Solomon Mankazana

Date of appointment

7 February 2007

Part 1 - Director’s relevant interests in securities of which the director is the registered

holder

In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Number & class of securities

Nil

Part 2 — Director’s relevant interests in securities of which the director is not the

registered holder

In the case of a trust, this includes interests in the trust made available by the responsible entity of the trust

Name of holder & nature of
interest

Note: Provide details of the circumstances giving
rise to the relevant interest.

Number & class of Securities

Nil

+ See chapter |9 for defined terms.
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Appendix 3X
Inttial Director's Interest Notice

Part 3 — Director’s interests in contracts

Detail of contract N/A

Nature of interest Mr Mankazana is a Director of Savannah Resources
Limited a company that has entered into a BEE transaction
with Aquarius. Details of this transaction as approved by
shareholders are outlined in the notice of meeting and
explanatory memorandum dated 11 October 2004.

Name of registered holder

(if issued securities)

No. and class of securities to
which interest relates

+ See chapter 19 for defined terms.

30/9/2001 Appendix 3X Page2




AQuARius PLATINUM HALF YEAR FINANCIAL RESULTS (31 DECEMBER 2006)
RECORD INTERIM PROFITS UP 229% AND DOUBLING OF INTERIM DIVIDEND

Highlights of the half year

» Net Profit more than triples to $85.4 miilion (100.4 US cents per share)
» Record half year production, at 277,156 PGM ounces attributable

s Interim dividend doubles to 12 US cents per share

Operational
e  On-mine production up 30% to 471,403 PGM ounces (Aquarius attributable: up 45% to 277,156 PGM
ounces)

o P&SA1 at Kroondal builds momentum, production increased 3% to 238,900 PGM ounces (Aquarius
attributable: 119,450 PGM ounces)

e P&SA2 at Marikana comes of age, adding 45% new production to 69,941 PGM ounces (Aquarius
attributable 34,971 PGM ounces)
New Everest Mine ramp-up boosts production to 82,908 PGM ounces
Mimosa Mine production up 6% to 76,078 PGM ounces despite Q2 production issues (Aquarius
attributable; 38,039 PGM ounces)

Financial

* Revenues more than double for the period to $330.8 million

» Average basket prices increased to $1,274 per PGM ounce in South Africa and $949 per PGM ounce in
Zimbabwe

« Net profit before non cash charges up 190% at $151.8 million

« Net profit attributable to members of Aquarius (to IFRS) up 229% at $85.4 million (100.4 cents per
share)

¢ Consolidated cash balances at period end $263.6 million, up $102 million since June 2006.

Strategic

+ Completed conversion of mining rights to new order licenses approved at all South African mines

+ Agreement with Bakgaga Mining to drill and conduct feasibility work at prospective PGM properties in
South Africa

» Mimosa Phase |V expansion completed and Phase V expansion to 195,000 PGM ounces announced

» Purchase by Aquarius of 3.5% of South African subsidiary from BEE Partner SavCon

Commenting on the results, Stuart Murray, CEO of Aquarius Platinum said, “The financial performance of
Aguarius for the first six months of the 2007 financial year has been aided by a strong PGM basket price
which together with our increased production has seen our net profit more than triple to $85.4 million
compared with the same period last year. This is despite of the second quarter challenges as we focus on
mine development for longer-term benefits, in order to continue to deliver production into the high commadity
price environment.

Qur focus in the first half of the financial year has been solidly on improving development at alf operations,
and all are now on a betier footing for continued growth and improved efficiencies in the second half of the
Financial Year and beyond. Concurrently, our cash balances have increased to $263.6 million doflars,
permiltting the board to double the interim dividend.




AQUARIUS PLATINUM FINANCIAL YEAR 2007 INTERIM RESULTS

Financial results: Half Year to 31 December 2006

Aquarius Platinum Limited announces consolidated eamings for the half year to 31 December 2006 of $85.4
million (100.4 US cents per share), up 229% on the previous corresponding six month period December
20085, and equivalent to 99.8% of the net profit for the financial year ended 30 June 2006,

Revenues from ordinary activities for the period rose 107% to $330.8 million (comprising sales revenue of
$322.3 million and interest and other income of $8.4 million) up from $159.7 million (sales revenue $157.7
million and interest and other income of $2.0 million) in the previous corresponding period (pcp). The
increase in revenue has been driven by higher PGM basket prices and a 45% increase in Aquarius’
attributable PGM production. PGM basket prices increased 48% in South Africa, and 49% in Zimbabwe,
with strong base metal prices (Nickel up 63% and Copper up 125%) which contribute approximately 33% of
Mimosa's revenue.

PGM production for the period increased 45% to 277,156 operating PGM ounces attributable to Aquarius at
a total cost of production of $138.9 million, up 41%.

Amortisation and depreciation at $18.9 million (December 2005, $12.8m) was in line with the 456% increase
in production over the previous corresponding period.

Net finance income for the period of $0.7 million, comprised $8.0 million in interest income and $7.3 million in
interest expense. Interest expense was higher compared to the previous corresponding period due to an
increase in pipeline finance which is directly related to sales revenue from PGM concentrate sales.

Aquarius' cash balances of $264 million at 31 December 2006 have grown sharply, and are expected to
increase progressively in the second half of the year in the current high commadity environment, as group
production increases.

The Directors have declared an interim dividend of 12 US cents per share (2005: 6 US cents per share)
payable on 23 March 2007 to shareholders registered on 2 March 2007.

Group Financials by Operation

$ million Kroondal | Marikana | Everest | Mimosa CTRP | Corporate | Total
PGM ounces (attributable) 119,450 | 34,97 82,908 38,039 1,788 - 277,156
Revenue (net of FX sales variance)|] 132.6 30.8 91.3 57.7 26 39 327.9
Cost of sales {47.5) {21.3) {37.6)) {16.5) {0.8) - (123.7)
Depreciation & Amortisation 4.9) {4.4) {(4.4) {1.4) {0.1) {15.2)
Gross profit 80.2 14.1 49.3 39.8 1.7 39 189.0
Amoartisation of fair value (3.4) - - (0.4) - - (3.8)
Gross profit after FVU 76.8 14.1 49.3 39.4 1.7 39 185.2
Corporate admin & other costs (3.5) (3.5)
Foreign currency gainf(loss) 03 0.2 1.4 25 - 0.2 46
Finance charges - - {1.4) (0.6) - (5.3) (7.3)
Profit/(loss) before tax 774 143 493 413 1.7 47 179.0
ITax Expense (7.5) (38.7) (46.2)
Profiti(loss) after tax 77.1 143 49.3 338 1.7 (43.4) 132.8
Minority interest (47.4) (474)
[Profit/{loss) after minority interest | 77.1 14.3 49.3 338 1.7 (90.8) | 854




AWUARIVS FLATINUN FINANGIAL YEAR 2007 INTERIM REOULTS

Production

Total on-mine production increased 30% to 471,403 PGM ounces. Attributable group operating production
for the half year was 277,156 PGM ounces, an increase of 45% period on period. The Group's production
profile will continue to increase in the second half as operational ramp-ups continue.

300,000

250,000 -

200,000 -

150,000

PGM Ounces

100,000 -

50,000

Aquarius Group PGM Production
Half Year Total Mine & Attributable Production (PGM Ounces}

June 2005

December 2005

June 2006

December 2006

B Kroondal Attributable B Marikana Attributable OEverest O Mimosa Attributable OCTRP Aftributable

Production by Mine and Production by Mine attributable to Aquarius

PGMs (4E) Production by Mine Production attributable to Aquarius
Half Year ended | Half Year ended | Half Year ended Half Year ended
Dec 2005 Dec 2006 Dec 2005 Dec 2006
Kroondal 232537 238,900 116,269 119,450
Marikana 48,111 69,941 37,716, 34,971
Everest 7,111 82,908 7111y 82,908
Mimosa 71,762 76,078 35,881 38,039
CTRP 2,897 3,576 1,449 1,788
Total 362,418 471,403 198,426 277,156

{a) Marikana implemented with effect from socond quarter, resulting aliributable production reducing by 10,395 PGM ounces for the

period.

{b) Everest cosis ware capitalised to 31 December 2005. The mine was handed over lo operations on 1 January 2006. "P&SA2 at




AWUARIUS FLATINUNM FINANCIAL YEAR 2007 INTERIM RESULTS

Foreign Exchange

The Rand proved relatively volatite through the 6 months to December 2006, averaging 7.23 for the period,
despite opening and closing the period at around 7.03.

Rand : $ Exchange Rate
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Platinum Group Metal Prices

Commaodily prices through the second half remained firm consolidating on the strong gains realised over the
first half. The chart helow illustrates the individual prices for the ptatinum, palladium, rhodium and gold.
Platinum prices peaked in November at over $1,300 per ounce on news of the possible introduction of a
Platinum ETF, while rhodium closed the year firm, having peaked once again above $6,000 per ounce due to
continued physical demand. Gold and palladium also maintained gains made over the period, closing the
second half of the financial year at simiiar price levels to the start,

Platinum Group Metal Prices (Dollar per PGM ounce)
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AQUARIUS PLATINUM FINANCIAL YEAR 2007 INTERIM RESULTS |

The Rand basket price at South African operations averaged $1,274 per PGM ounce over the second half.
In Rand terms, this is equal to R9,211 per PGM ounce. In Zimbabwe, the Dollar basket price averaged $949
per PGM ounce. [n addition, by-product base metals copper and nickel recorded strong prices at Mimosa,
with copper averaging $3.40/Ib and nickel averaging $11.00/b over the half year. .

Platinum Group Metal Basket Prices ($ and Rand per ounce PGM ounce)
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Financials
Aquarius Platinum Limited
Consolidated Income Statement
For the Half Year ended 31 December 2006
$'000
Audit Reviewed
Half Year Ended Year Ended
Note: 31112106 3112/05 30/6/06

Revenue it | 330,774 159,706 426,569
Foreign exchange loss on sales {ii) (2,914) (2,297) 13,228
Cost of sales (including D&A) (iii) 1(138,822) (98,550) (223,064)
Gross profit 189,038 58,859 216,733
Amortisation of fair value uplift of minerat ,
properties {iv) | (3,756) (3,725) (7,162)
S;:)i;s profit after amortisation of fair value 185,282 55,134 209,571
Corporate Admin & other operating cosls {v) (3,574) (1.983) (8,027)
Finance costs {vit | (7.322) (2,324) (10,383)
Foreign exchange gains/{losses) {vii) 4,598 1,207 913
Profit before tax 178,984 52,034 192,074
Income tax expense (viii) | (46,175) (12,581) (51,071)
Profit after tax 132,809 39,453 141,003
Minority interest (ix) | (47.438) {13,538) {55,373)
Net profit 85,371 25,915 85,630
Earnings per share (basic - cents) 100.39 31.50 100.87

Notes on the Consolidated Income Statement

()
(ii)

(iii)
(iv)
v)
{vi}

{vii)
(viii}
(ix)

Sales revenue increase reflects impact of increased PGM production and higher PGM basket price achieved

Reflects effects of adjusting revenue recorded at time of production at Kroondal, Marikana and CTRP o
actual receipts received at the end of the four manth pipeline

Increase in cost of sales is related to the 45% increase in PGM production
Relates to amortisation of purchased goodwill associated with the Kroondal, Marikana and Mimosa mines
Relates to administration costs of the Aquarius Group

Finance costs are higher to Dec '06 due to increased pipeline finance as a resutt of increased sales revenue,
and interest on Everest mine no longer capitalised,

Reflects foreign exchange movements on net monetary assets
Income tax expense for the period for AQPSA and Mimosa

Minority interests reflect 49.5% outside equity interest of the Savannah Consortium (SavCen) and Impala
Platinum Holdings Limited (Implats) in AQPSA
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Aquarius Platinum Limited
Consolidated Cash Flow Statement
Half year ended 31 December 2006

$'000
Audit Reviewed
Half year ended Year ended
Note:| 31/12/06 I1M2/05 30/06/06

Net operating cash inflow (i) 159,026 58,701 175,531
Net investing cash outflow (i) (25,489) {75,406) {112,880)
Net financing cash outflow (iiy { (36,895) 23,496 27,161
Net increase in cash held 96,642 6,791 89,812
Opening cash balance 162,425 75,251 75,251
Exchange rate movement on cash | (iv) 4,496 2,912 (2,638}
Closing cash balance 263,563 84,954 162,425

Notes on the Consolidated Cash Flow Statement

0] Net operating cash flow includes $180 million inflow from operations, income tax paid $22 million and $0.7
million net finance income

(i) Reflects payments for mine development and development costs

(i) Reflects repayment of loans $23 million, proceeds of the issue of shares on exercise of employee options
$1.5 million and payment of dividends of $15 million

(iv) Reflects movement of Rand against the US dollar
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Aquarius Platinum Limited
Consolidated Balance Sheet
At 31 December 2006
$'000

Audit Reviewed

Half year ended Year ended

Note:| 31/12/06  31/12/05 36/06/06
Assets
Cash assets 263,563 84,954 162,425
Current receivables (i) 71,245 46,098 66,721
Other current assets (ii) 27,610 22,798 19,828
Property, plant and equipment {iii) 212,140 208,811 206,626
Mining assets (iv) | 279,145 270,199 247,601
Other non-current assets 8,571 460 6,994
Total assets 862,274 633,320 710,195
Liabilities
Current liabilities {v) 48,237 37,089 35,463
Non-current payables (V) | 124410 147,626 130,104
Non-current interest-bearing liabilities {vii) 34,843 44,042 45,372
Other non-current liabilities (viii) | 132,813 85,811 105,419
Total Liabilities 340,303 314,568 316,358
Net assets/(liabilities) 521,971 318,752 393,837
Equity
Parent entity interest 392,814 270,578 315,559
Minority interest 129,157 48,174 78,278
Tota! Equity 521,971 318,752 393,837

Notes on the December 06 Consolidated Balance Sheet

{i) Reflects debtors receivable on increased PGM concentrate sales

(i) Reflects PGM concentrate inventory

(i) Represents fixed assets within the Group

{iv} Increase in mining assets reflects Kroondal, Marikana, Mimosa and Everest mining (mining rights)) assets

(v) includes tax payabte ($11 million) and creditors {$37 million)

{vi) includes non interest bearing portion of AQPSA shareholder loans (Implats $49 miltion and Savoon $73
million)

(vii) includes interest bearing debt payable to RMB ($27 million), embedded lease re Everest mine $7 million.

(viil) Reflects deferred tax liabilities $91 million, provision for closure costs $41 million
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OPERATIONS

AQUARIUS PLATINUM (SOUTH AFRICA) (PTY) LTD (Aquarius Platinum 50.5%)

P&SA 1 at Kroondal

Safety

The (12-month rolling average) DIIR improved to 0.93 during the half year. Kroondal achieved 1,777,521
fatality-free shifts to the end of December 2006.

Mining

«  Total production increased 5% to 3.5 million tons

«  Significant primary development completed to improve face-availability and mining flexibility
* K5 Project remains ahead of schedule

*  Head-grade averaged 2.86 g/t for the first half

Processing

*  Plant processed a record 3.4 million tons
=  Concentrator recoveries steady al 77%
* Record production of 238,802 PGM ounces, a 3% increase period on period

Revenue

The PGM basket price for the half year held strong at $1,299 per PGM ounce. With higher production
volumes, mine revenue increased to R1.9 billion for the half year (AQPSA share 50%). The on-mine cash
margin for the half year to December 2006 rose to 64% compared with 53% for the first half to December
2005.

Operations

Production for the first six months increased 9% compared with the first half 2008, totalling 3.5 million tons:
3.2 million tans from underground operations and 0.3 miflion tons from open pit operations. Considerable
underground development was completed during the first half. In the second quarter, some production was
adversely impacted by downtime mechanised mining machinery. This has since been rectified with the
underground contractor, Murray & Roberts Cementation, by recruiting additional personnel and a revision of
the maintenance, replacement and rebuild programmes. By the end of pericd, the stockpile was increased
to 100,000 tons in preparation for the Christmas close and to mitigate the Q3 holiday impact.

Tons processed increased 5% to 3.4 million tons. The plant head grade fell slightly to 2.86g/t. for the first
half for two reasons: first, the considerable underground development and second a planned 3-day
maintenance shutdown at both the K1 and K2 Concentrators. |t is anticipated that the high rate of
development that has been ongoing at Kroondal, will decrease in the second half and that this should resuft
in a positive effect on the head grade and unit cost. Nevertheless, despite the operational challenges, PGM
production increased by 3% to a record 238,900 PGM ounces for the half year (Aquarius altributable:
119,450 PGM ounces).

Operating Cash Costs
Cash costs for the first half increased to R204 per ROM ton and $396 per PGM ounce.

Kroondal: Operating Cash Costs

4E (Pt+Pd+Rh+Au) 6E (Pt+Pd+Rh+Ir+Ru+Au) | 6E net of by-products (Ni&Cu)

Kroondal R2,866 per PGM ounce R 2,359 per PGE ounce R2,211 per PGE ounce

Operating cash costs include ledging and primary development costs of R395 per PGM ounce (up 32%
period on period), secondary development costs of R49 per PGM ounce (up 11% period on pericd) and
engineering infrastructure costs of R236 per PGM ounce (up 82% period on period). Cash cost of stoping for
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Kroondal were R763 per PGM ounce, 2 % increase period on period. It should be noted that operating costs
also include costs associated with the new K5 shaft of R60 per PGM ounce. The K5 Shaft is in a ramp-up
phase and therefore attracts high relative unit costs at this stage.

Kroondal Operating Cash Costs Reconciliation

Rand per PGM ounce 1H (Dec 2006) 1H (Dec 2005) Variance
Cash costs 2,866 2,458 17%
Ledging and primary development costs (395) (299) 32%
Secondary development costs (49) (44) 1%
Engineering infrastructure costs (236) (129) 82%
Cash cost after adjustments 2,186 1,986 10%

It is expected that the unit costs will start to decrease going forward. It is anlicipated thal primary
development will reduce in the following quarter, followed by a reduction in equipping and engineering
infrastructure in the subsequent quarter. Ensuring adequate face availability and mining flexibility at
Kroondal is key to the longer-term management of the mine and while development has taken time the
benefits are now expected to be realised.
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P&SA 1 at Marikana

Safety

The (12 month rolling average) DIIR for the half year improved to 0.43 compared with 0.76 in the previous
corresponding period.

Mining

* The new opencast contractor continues to perform well

*  Underground production ramp-up progressing well, totaling 359,246 tons for the period

*  Open pit operations produced 722,882 tons, though bias is shifting towards underground tons

»  Surface stockpile totalled 196,000 tons at end of period (though largely poorer openpit material)

Processing

* Marikana Dense Media Separation Plant commissioned

* Record 988,000 tons processed during the quarter, a 34% increase period on period

* 69,941 PGM ounces produced (Aquarius attributable 34,971 PGM ounces), a 45% increase period on
period

Revenue

The PGM basket price for the half year increased 48% period on period to $1,276 per PGM ounce.
Revenues increased nearly threefold to R580 million frem R197 million in the previous comresponding period.
Reflecting the improvements in volumes, prices and operating efficiencies, the gross margin for the first half
was 46% compared with 14% in the previous corresponding period.

Operations

Total production for the first 6 months increased to 1.1 million tons, made up of 359,246 underground tons
and 722,882 open pit tons.

The opencast mining contractor, MCC Mining (Pty) Ltd, is performing well and is managing costs effectively
as both efficiencies and output have improved since their appointment. Production in Marikana Pit B was
accelerated to facilitate a box cut for the construction of a second decline shaft, an expedient way to access
the underground ore from the opencast operations. Stormwater controls and additional pumping capacity
have been established to prepare for the local rain-season in the third quarter. As underground operations
are established and ramp-up, it is expected that the majority of tons will be from underground.

At No. 1 Shaft, 805 metres of primary development was completed during the period. A hybrid-mining
method was successfully implemented. This has resulted in a reduced stoping-width, thereby contributing to
an increase in the plant head grade. At No. 4 Shaft 1,552 metres of primary development was completed
during the first haif. Some potholes were encountered in the main decline ends. Infill drilling is being
undertaken to determine the extent of the geological disturbance, resuiting in a short delay in tonnage build
up. Preparation of the high wall at No. 2 Shaft was completed and development of the twin-decline system
has commenced.

The surface stockpile (predominantly comprising oxidised material) was 196,000 tons at the end of the half
year. During the first six months, a total of 988,000 tons were processed, a 34% increase period on period.

The plant head grade averaged 3.18g/t for the first six months. Plant recoveries increased significantly by
12% to 69%, resulting in production of 63,941 PGM ounces, up a substantial 45% increase period on period.

Operating Cash Costs

Cash costs averaged R312 per ROM ton for the period. Cash costs per PGM ounce decreased by §% to
R4,405 period on period. Indeed cash costs in the second quarter, decreased by 12% to R4,147 per PGM
ounce compared with the first quarter, reflecting the improving cost performance at Marikana.

11
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Marikana: Operating Costs

4E (Pt+Pd+Rh+Au) 6E (Pt+Pd+Rh+Ir+Ru+Au) 6E net of by-products (Ni&Cu)

Marikana R4,405 per PGM ounce R3,623 per PGE ounce R3,754 per PGE ounce

New Marikana Dense Media Separation Plant

View from North of DMS tower with sink screen in DMS tower in centre, with fines section on the left.
the foreground, Background shows coarse ore silos fed by overfand
convayor from ROM pad.

Contractor dispute with Moolman Mining

Moolman Mining was the primary opencast mining contractor employed at the Marikana Mine from start up
in May 2002 until December 2005. In December 2005, AQPSA resiled from the contract with Moolman
Mining on discovering misrepresentations by Moolman, which induced the contract. Moolman has been
replaced by MCC as opencast contractor and MCC has since improved production from the opencast mine
significantly at no additional cost over the disputed Moolmans contract rates.

in April 2006, AQPSA instituted action against Moolman arising from the misrepresentation. The action
includes a damages component. In May 2006, AQPSA served an applicalion to stay the arbitration in
respect of the Rise and Fall claim pending the determination of the action. In September 2006, AQPSA
received Moolmans' response in the application to stay the arbitration as well as a plea to the action.
Moolmans delivered a conditional counterclaim, comprising four components in an aggregate amount of
ZARA472 million. The AQPSA legal team is in the process of preparing a reply in the application
proceedings and a plea to the conditional counterclaims. During the course of this process, AQPSA has
requested further documentation from Moolmans relating to the Marikana contract. The process of
finalising the replying affidavit and inspection of documents continues and is expected to be finalised in the
Third Quarter of the 2007 financial year.

It is anticipated that legal proceedings relating to the dispute may take years to resolve.

12
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Everest Platinum Mine

Safety

The (12 month rolling average) DHR for the half year improved to 0.52 compared with 1.18 in the previous
corresponding period.

Mining

*  Underground ramp-up resulted in production rise to 810,540 tons

*  Opencast preduction was reduced to 452,811 tonnes in favour of underground production

*  Opencast mining extended through development of the South-West Pit adding 320,000 tons to the
opencast reserve

Processing

+  Total 1.3 miliion tons processed

«  Significant improvement in recoveries to 72% reflecting increased underground to opengit production
blend

»  Production ramps up to 82,908 PGM ounces

Revenue

The PGM basket price increased period on period by 34% to $1,188 per PGM ounce. The sirong increase in
prices, combined with significantly higher volumes as the operation continues to ramp up and the positive
impact of a weaker average Rand Dollar exchange rate, resulted in revenues of R652 million. This is a
significant contribution to group eamings compared with R31 million in the previous corresponding period
when the mine was established and awarded operational status. Although still in a ramp-up phase, Everest
achieved a 59% cash margin.

Operations

Operational ramp-up conlinued with opencast and underground producing a total 1,263,351 tons. Through
the half year, the production of underground to open pit ore shifted firmly in favour of the higher quality
underground cre.

The opencast mining contractor (MCC Mining) continues to perform well. In line with the shift towards more
favourable underground produclion, opencast mining declined to 452,811 tons. As -the North Pit was
depleted, the opencast reserve was boosted through the establishment of an extension at the South-West
Pit, adding an additional 320,000 tons to the opencast reserve. The opencast ROM grade fell over the
period with more production coming from the low-grade area in the North Pit and shallow oxidised reef from
the South-West Pit extension. It is anticipated that opencast grades will improve during the remainder of the
2007 financial year as mining extends into the deeper areas of the South-West pit yielding more competent
reef.

On-reef decline development and the establishment of stoping sections continued during the half year,
resulting in underground production of 810,540 tons. The underground head grade average 2.80g/t during
the first six months.

Concentrator throughput was 1.3 million tons milled for the period including stockpile consumption. At the
end of the period, the surface stockpile totalled 13,743 tons.

Metallurgical recoveries improved to an average 72% for the firsl six months compared with 55% in the
previous corresponding period, reflecting the larger underground contribution in the feed blend. Looking to
enhance recoveries further, advanced flotation process control systems were implemented towards the end
of the period and a reduction in oxidised material wili result in improved recoveries during the next quarter.

Production for the first six months totalled 82,908 PGM ounces. |t is anticipated that the ramp-up at Everest
wili continue through the second half of the 2007 financial year and that full production rates are achievable
in the first quarter of the 2008 financial year {Quarter to September 2007).

Operating Cash Costs

Cash costs for the period increased to R212 per ROM ton milled as a result of the higher consumption of
underground production, which has not yet achieved steady-state and the unit cost increase from higher

13
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opencast stripping ratios during the establishment of the South-West Pit. Consequently, cash costs per
PGM ounce for the period increased by 3% to R3,234 per PGM ounce.

It is anticipated that unit costs will reduce as the underground volumes ramp up to steady-state production
and metallurgical recovery and head grade improvements are realised.

Everest Operating Costs

4E {(Pt+Pd+Rh+Au) 6E (Pt+Pd+Rh+Ir+Ru+Au) 6E net of by-products (Ni&Cu)

Everest R3,324" per PGM ounce R2,735 per PGE ounce R2,714 per PGE ounce

*Included in the cash cost is IFRIC-4 (determining whether an arrangement conlains a lease) for R128 per PGM ounce.
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Mimosa Mine {Aquarius 50%)

Safety

The 12-month rolling average DIIR deteriorated to 0.47 for the period. Regrettably, a fatality occurred during
the half year when an Underground Team Leader was fatally injured by a fall of ground.

Mining
*  Wedza Phase |V Expansion Project completed and Phase V Expansion Project announced

+  lnderground production increased to 935,000 tons
«  The surface stockpile increased by 33% to 308,383 tons at the end of the period

Processing

« Tons processed increased 8% to 833,000 tons period on period despite plant shutdowns

e Average concenirator plant recoveries steady at 78%

+  Total mine production increased 6% to 76,078 ounces period on period (Aquarius attributable: 38,039
PGM ounces)

Revenue

The PGM basket price for the period averaged $949 per PGM ounce, a 49% increase period on period. The
average nickel price over the period averaged 63% higher at $11 per pound from and copper 125% higher at
$3.40 per pound. With base metals contributing approximately 33% of gross revenue, sales revenue for the
period was $91 million (Aquarius attributable: 50%), a 65% increase period on period.

Operations

During the period mining operations hoisted 935,143 tons compared with 861,995 tons in the previous
corresponding period. Tons milled during the quarter totalled 833,000 tons, with the surface stockpile at the
end of the pericd 308,383 tons.

The average plant head grade for the period was steady at 3.66 g/t. During November, the plant underwent
a planned major maintenance shut down, resulting in a budgeted production shortfall over the previous
quarter. In addition, during October the plant suffered an unplanned mill breakdown due to a bearing failure,
which had been scheduled to be changed concurrently with the November planned maintenance shut down.
This resulted in additional unbudgeted production shortfall. While the lost time resulted in a build up of the
stockpile and ultimately lost production, the plant is now operating at capacity, and no shutdowns or
maintenance stoppages are envisaged for the second half of the year.

Recoveries for the period were steady at 78%. Despite the plant shutdowns, production for the period
increased 6% to 76,078 PGM ounces (Aquarius attributable: 38,039 PGM ounces. This increase is a
conseguence of the Phase |V expansion project, completed during the period. In January 2007, a new
Phase V expansion was announced, targeting an annua! 195,000 PGM ounces, with full production
anticipated in July 2007.

Operating Cash Costs

Cash costs for the period increased to $36 per ROM ton and by 16% to $395 per PGM ounce period on
period. The increase in cash costs was attributable to high Zimbabwe dollar denominated costs, mainly due
to disparity between inflation rate and exchange rate and lower production throughput due to the plant
shutdown.

Cash costs net of by-products were -$10 per PGM ounce, a significant windfall, even compared with $96 per
PGM cunce in the previous quarter,

Mimosa Operating Costs

4E (Pt+Pd+Rh+Au) 6E {Pt+Pd+Rh+ir+Ru+Au) | 4E net of by-products (NI, Cu& Co)

Mimosa $395 per PGM ounce $374 per PGE ounce (310) per PGE ounce
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AQUARIUS PLATINUM (SA) CORPORATE SERVICES (PTY) LTD

Chromite Tailings Retreatment Plant (CTRP) (Aquarius Platinum 50%)

Safety
The DR is zero. No Lost-Time Accidents have occurred since the project commenced.

Processing

* 70,000 ton of feed processed

*  Average recoveries for the period increased to 48%

* 3,576 PGM ounces produce (Aquarius attributable: 1,788 PGM ounces) a 45% increase compared with
the previous corresponding pericd

Revenue

The PGM basket price for the period increased 57% to $1,606 per PGM ounce. The CTRP enjoys a high
rhodium content hence the higher basket prices achieved. The strong basket price and weaker Rand Dollar
exchange rate resulted in revenues more than doubling to R35 million (Aquarius attributable: 50%). The
cash margin for the period was 78%.

Operations

The dump material project successfully commissioned during the first quarter resulted in a 68% increase in
tons processed in the second quarter and 70,000 tonnes for the first half in total.. Over the period the ROM
grade improved 37% to 4.04g/t compared with the previous corresponding period. Average recoveries were
45% higher at 48% period on period, however, while a substantia! improvement in throughput was
experienced in the second quarter, lower recoveries resulted compared with the first quarter due to
oxidisation of dump materials. To rectify the situation, a project to reconfigure the flotation circuit has
commenced.

Operating Costs

Cash costs decreased by 32% to R 2,172 per PGM ounce. The decrease in costs is a result of higher
volumes.

4E {Pt+Pd+Rh+Au) 6E (Pt+Pd+Rh+Ir+Ru+Au) 6E net of by-products

CTRP R2,172 per PGM ounce R 1,510 per PGE ounce R931 per PGE ounce
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CORPORATE MATTERS

Development of Prospective Platinum Properties in South Africa with Bakgaga Mining (Pty) Ltd

In October 2006 Aguarius announced the signing of a farm-in agreement between its wholly owned
subsidiary Aquarius Platinum (SA) Corporate Services (Pty) Ltd and Bakgaga Mining (Pty) Ltd to drill and
conduct feasibility work at prospective Platinum Group Metals (PGMs) bearing properties on South Africa’s
Bushveld.

An initial site investigation was undertaken during September 2006 with subsequent field mapping during
October 2006. Historical exploration data for the farms adjacent to the farms in the Bakgaga Project areas
was obtained in December 2006. This data is currently being evaluated to determine the exploration
programme going forward.

Appointment of New Broker

On 13th December, Aquarius announced the appointment of Investec Bank {(UK) Limited and Morgan
Stanley & Co International Limited as joint corporate brokers to Aguarius Platinum on the London Stock
Exchange.

Further Expansion in Production Announced at Mimosa

Subsequent to the end of the haif year, on 9" January 2007, Aquarius announced an approved low capital
cost expansion to increase annual production capacity to 195,000 PGM ounces (100,000 platinum ounces in
concentrate) at the Mimosa Platinum Mine in Zimbabwe.

The expansion project, known as "Wedza Phase V", follows four earfier successful expansion projects at
Mimosa and is expected to increase annual PGM production from 168,750 PGM ounces to 195,000 PGM
ounces. The increase in mining will come from the South Hill ore body where current operations are based,
increasing throughput by 17% from 150,000 tons to 175,000 tons milled per month. The expansion will not
have an impact on day-to-day operations, or have any material impact on the life-of-mine.

Total capital cost of the expansion, which has an estimated payback period of twenty-four months, is forecast
at $23.2 million. It will be funded from retained cash flows at Mimosa level.

Conversion of Mining Licenses to New Order Rights

On 24" October 2006 Aquarius announced that the South African Department of Minerais and Energy (DME}
approved AQPSA’s applications for the new order mining rights conversions in respect of all three of its
mines: Kroondal, Marikana and Everest. Consequently, AQPSA is now in full compliance with the South
African Mineral and Petroleum Resources Development Act 2002, having exceeded the requirement for 26%

Black Economic Empowerment ownership by 2014,

Aquarius purchases 3.5% of South African subsidiary from SavCon

On Tth November 2006, Aquarius announced that an agreement was reached with Black Empowerment
partner SavCon for the acquisition by AQP of a 3.5% equity interest in AQPSA from SavCon for a cash
consideration of R342.5 million. The transaction represented a partial implementation of the final phase of
the Black Economic Empowerment transaction approved by shareholders in Special General Meeting on 11
October 2004 and increased AQP’s equity interest in AQPSA from 50.5% to 54%. Implementation requires
South African DME approval as per section 9 of the AQPSA’s converted mining rights.

Board of Directors

Subsequent to the end of the half year, Mr Zwelakhe Sisulu has resigned from the Board of Aquarius
effective 6" February 2007 due to an increasing work load in South Africa. The Board wish to record their
appreciation of Mr Sisulu's contribution as director to the Company. Mr Kofi Morna who currently acts as Mr
Sisulu's alternate director will join the board effective immediately. Mr Zwelakhe Mankazana will act as Mr
Moma’s altemate director.
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Aquarius Platinum Limited
incorporated in Bermuda
Exempt company number 26290

Board of Directors

Nicholas Sibley Non-executive Chairman
Stuart Murray Chief Executive Officer
David Dix Non-executive

Tim Freshwater Non-executive

Edward Haslam Non-executive

Kofi Moma Non-executive

Sir William Purves Non-executive

Patrick Quirk Non-executive
Zwelakhe Mankazana Alternate to Kofi Moma
Audit/Risk Committee

Sir William Purves (Chairman)

David Dix

Edward Haslam

Nicholas Sibley

Remuneration/Succession Planning Committee
Edward Haslam (Chairman)
Nicholas Sibley

Nomination Committee
The full Beard comprises the Nomination Committee

Company Secretary
Willi Boehm

Issued Capital
At 31 December 2006, the Company had on issue:
84,575,558 fully paid common shares and 2,020,320 unlisted options

Substantial Shareholders 31 December 2006 Number of Shares Percentage
Impala Platinum Holdings Ltd 7,127,276 8.43
Nutraco Nominees Limited 5,877,403 6.95
Trading Information
ISIN number BMG0440M1029

Broker (LSE) (Joint) Broker (ASX) Sponsor (JSE)

Morgan Stanley & Co Euroz Securities Investec Bank Limited

Intemational Limited
20 Cabot Square
Canary Wharf
London, E14 4QW

Telephone: +44 {0)20 7425 8000
Facsimile: +44 (0)20 7425 8990

Investec Securities Limited
Investec Bank (UK) Limited
2 Gresham Street

London, EC2V 7QP

Telephone: +44 (0)20 7597 5970
Facsimile: +44 (0)20 75975120

Level 14, The Quadrant
1 William Street
Perth WA 6000

Telephone: +61 (0)8 9488 1400
Facsimile: +61 (0)8 9488 1478

100 Grayston Drive
Sandown
Sandton 2196

Telephone: +27 (0)11 286 7326
Facsimile: +27 (0)11 291 1066

19




Aquarius Platinum (South Africa) (Proprietary) Ltd.

50.5% Owned
(Incorporated in the Republic of South Africa)
Registration Number 2000/000341/07

Block A, 1 Flaor, The Great Wall Group Building
5 Skeen Boulevard, Bedfordview

South Africa 2007

P O Box 1282

Bedfordview South Africa 2009
Telephone: +27 (0)11 455 2050
Facsimile: +27 (0)11 455 2095
Email: info@aquariussa.co.za

Aquarius Platinum Corporate Services Pty Ltd
100% Qwned

(Incorporated in Australia}

ACN 094 425 555

Level 4, Suite 5, South Shore Centre,
85 The Esplanade, South Perth, WA 6151, Australia

PO Box 485

South Perth, WA 6151, Australia

Telephone: +61 (0)8 9367 5211

Facsimile: +61 (0)8 9367 5233

Email: info@aquariusplatinum.com

AQPSA Management

Stuart Murray Executive Chairman

Gert Ackerman Managing Director

Ayanda Khumalo Finance Director

Anton Wheeler Operations Director

Graham Ferreira General Manager Finance & Company Secretary
Hugo Hol General Manager Everest
Robert Mallinson General Manager Marikana
Gordon Ramsay General Manager Projects
Abraham {Rudi) Rudolgh General Manager Kroondal
Gabrie! de Wet General Manager Engineering

Mimosa Mine Management

Alex Mhembere Managing Director
Winston Chitando Finance Director
Herbert Mashanyare Technical Director
Peter Chimboza Operations Director

20




Glossary

AS
Aquarius
ABET
APS
AQPSA
ASACS
CTRP
DIFR

DIR

DME

DMS
Dollar or $
EMPR
Everest

Australian Dollar

Aquarius Platinum Limited

Adult Basic Education Training programme

Aquarius Platinum Corporate Services Pty Ltd

Aquarius Platinum (South Africa) Pty Lid

Aquarius Platinum (SA) (Corporate Services) {Pty) Limited

Chromite Ore Tailings Retreatment Operation

Disabling Injury Incidence Rate - being the number of lost-time injuries expressed as a rate per
1,000,000 man-hours worked

Disabling Injury Incidence Rate - being the number of lost-time injuries expressed as a rate per
200,000 man-hours worked

South African Government Department of Minerals and Energy

Dense Media Separation

United States Dollar

Environmental Management Programme Report

Everest Platinum Mine

Great Dyke Reef A PGE bearing layer within the Great Dyke Complex in Zimbabwe

glt

JORC code
JSE
Kroondal
LHD
Marikana
Mimosa
NOSA
PGE(s) {6E)

PGM(s) (4E)

P&SA1
P&SA2
R

RK1

ROM

RPM
SavCon
TKO

Ton

UG2 Reef
Z$

Grams per tonne, measurement unit of grade {1g/ = 1 part per million}

Australasian code for reporting of Mineral Resources and Ore Reserves

JSE Securities Exchange South Africa

Kroondal Platinum Mine or P&SA1 at Kroondal

Load Haul Dump machine

Marikana Platinum Mine or P&SA2 at Marikana

Mimosa Mining Company (Private) Limited

National Occupational Safety Association

Platinum Group Elements plus Gold. Five metallic elements commonly found together which
constitute the platinoids (excluding Os (osmium}). These are Pt {platinum), Pd (palladium), Rh
{rhodium), Ru (ruthenium), Ir (iridium) plus Au (gold)

Platinum Group Metals plus Gold. Aquarius reports the PGMs as comprising Pt+Pd+Rh plus
Au {gold) with the Pt, Pd and Rh being the most economic platinoids in the UG2 Reef.

Pooling & Sharing Agreement between AQPSA and RPM Ltd on Kroondal

Pocling & Sharing Agreement between AQPSA and RPM Ltd on Marikana

South African Rand

Consortium comprising Aquarius Platinum {SA) (Corporate Services) (Pty} Limited (ASACS),
Ivanhoe Nickel and Platinum Limited and Sylvania South Africa (Pty} Ltd (SLVSA).

Run of Mine. The ore from mining which is fed to the concentrater plant. This is usually a
mixture of UG2 ore and waste.

Rustenburg Platinum Mines Limited

The Savannah Consortium. The principal Black Empowerment fnvestor in Aquarius Platinum
TKO Investment Holdings Limited

1 Metric tonne (1,000 kg)

A PGE bearing chromite layer within the Critical Zone of the Bushveld Complex

Zimbabwe Dollar
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For further information please contact:

In Australia:

Willi Boehm
Aquarius Platinum Corporate Services Pty Ltd
+61 (0)8 9367 5211

In the United Kingdom:

Nick Bias
BuckBias Limited
+ 44 {0)7887 920 530

In South Africa:

Stuart Murray
Aquarius Platinum (South Platinum) (Pty) Ltd
+27 (0)11 455 2050

or visit aquariusplatinum.com
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Apperkhx 4D

HALF YEAR REPORT
6 MONTHS ENDED 31 DECEMBER 2006

Details of the reporting period and the previous corresponding period

Name of entity

Aquarius Platinum Limited

ABN Reporting period

Previous corresponding period

087 577 893 Six months ended 31/12/06

Six months ended 31/12/05

Results for announcement to the market

$US'000

Revenues from ordinary activities up 107% to 330,774
Profit from ordinary activities after tax
attributable to members up 229% to 85371*
Dividends Amount per Franked amount

security per security
Interim dividend 12¢ -¢
Record date for determining entitlements to the dividend 2 March 2007

Refer to the Half Yeariy Results announcement released in conjunction with this appendix

4D to the market on 7" February 2007.

* Consists of

Net profit before non cash charges

Amortisation and depreciation of mining assets
Amortisation of fair value uplift of minerat properties
Net profit from ordinary activities

Qutside equity interests

Profit attributable to members of Aquarius Platinum
Limited

up 190% to 151,757
(15,192)

3,756

132,809

(47,438)
Up 229% to 85,371
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Appendix 4D
Half year report
Period ending 31 December 2008

The prices for platinum group metals showed healthy gains over the period, with the PGM basket price
(platinum, palladium, rhodium and gold) in South Africa averaging $1,299 per PGM ounce across the
aperations, an increase of 48% compared to the previous comesponding period. The Zimbabwean
basket price increased 49% to $949 for the half year to December 2006.

Aquarius' cash balances increased $102 million during the half-year to $263.4 million at 31 December
2006.

During the half-year Aquarius finalised all the processes for conversion of its South African mining
rights to new order licenses. The South African Department of Minerals and Energy (DME) approved
AQPSA's applications for the new order m:nmg rights conversions in respect of afl three of its mines:
Kroondal, Marikana and Everest on 24" October 2006. Aquarius is now in full compliance with the
South African Mineral and Pefroleum Resources Develgpment Act 2002, having exceeded the
requirement for 26% Black Economic Empowerment ownership by 2014,

Board of Directors

Subsequent to the end of the half year, Mr Zwelakhe Sisulu has resigned from the Board of Aquarius
effective 6" February 2007 due to an increasing work load in South Africa. The Board wish to record
their appreciation of Mr Sisulu’s contribution as director to the Company. Mr Kofi Morna who currently
acts as Mr Sisulu's altemate director will join the board effective immediately. Mr Zwelakhe
Mankazana will act as Mr Morna’s altemate director.

Refer to the Half Yearly Results announcement released in conjunction with this Appendix 4D to the
market on 7 February 2007 for further infarmation.

The amounts cantained in this report and in the half-year financial report have been rounded to the
nearest $1,000 (where rounding is applicable),

Signed in accordance with a resolution of the Directors.

Ao 152 (5 Cer

Nicholas T Sibley ~
Chairman

Date: 7" February 2007
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Appendix 4D

Half year report
Period ending 31 December 2006
Condensed consolidated balance sheet
{As at 31 December 2006)
As at As at As at
31/42/06 30/06/06 31/12/05
$US'000 $US'000 $US'000
Non-current assets
Receivables 8,156 6,590 .
Available for sale investments 415 404 460
Property, plant and equipment 212,140 206,626 208,811
Mining assets 279,145 247,601 270,199
Total non-current assets 499,856 461,221 479,47
Current assets
Cash and cash equivalents 263,56 162,425 B4,954J
Trade and other receivables 71,24 66,721 46,098
Available for sale Investments 4 3
Inventories 26,94 19,823 22,416
Other 66 1 379
Total current assets 362,418 248,974 153,850
Total assets 862,274 710,195 633,320
Non-current liabilities
Payables 124,41 130,104 147,626
Interest bearing liabilities 34,84 45,372 44,042
Deferred tax liabilities 91,6 73.311 59,994
Provisions 41,15 32,108 25,817
Total non-current liabilities 292.066| 280,895 277,479
Current liabilities
Trade and other payables 37.97 32,852 25,655
Interest bearing liabilities 2 29 19
Current tax liabilities 9,84 2,209 11,154
Provisions 39 373 261
Total current liabilities 48,237 35,463 37,089
Total liabilities 340,303 316,358 314,56
NET ASSETS 521,971 393,837 318,752
Shareholders equity
Issued capital 12,686 12,652 12,433
Share premium reserve 144,966 143,621 137,2
Equity benefits reserve 252 (56} (2,35::]
Equity reserve 10,564 10,564 10,56
Foreign currency translation reserve {1,072 (6,476} 12,127
Retained eamings 225,418 155,254 100,571
Equity attributable to members of
Aquarius Platinum Limited 392,814 315,55 270,578
Minority interests 129,157 78,27 48,174
TOTAL EQUITY 521,971 393,837 318,752
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Appendix 40
Half year report
Period ending 31 December 2006

BASIS OF PREPARATION OF THE HALF-YEAR FINANCIAL REPORT

The half-year financial report does not include all notes of the type normally included within the annual
financial report and therefore cannot be expected to provide as full an understanding of the financial
performance, financial position and financing and investing activities of the consolidated entity as the
full financial report.

The half-year financial report should be read in conjunction with the Annual Financial Report of
Aquarius Platinum Limited as at 30 June 2006. |t is also recommended thal the half-year financial
report be considered together with any public announcements made by the company and its controlled
entities during the half-year ended 31 December 2006 in accordance with the group’s continuous
disclosure obligations.

a) Basis of Accounting

The half-year financial report is a general-purpose financial report, which has been prepared in
accordance with International Accounting Standard 34 (*IAS 347).

For the purpose of preparing the half-year financial report, the half-year has been treated as a
discrete reporting period.

The consolidated financiaf statements have been prepared under the historical cost
accounling convention except for available for sale investments that have been measured at
fair value.

The consolidated financial information has been rounded to the nearest thousand of US
dollars unless otherwise stated.

Where appropriate figures for the comparative period have been restated to make them
comparable with the disclosures adopted for the half-year ended 31 December 2005.

b) Changes in Accounting Policies

Unless disclosed below, the accounting policies, estimation methods and measurement bases
used in this report are the same as those used in the last annual report.

Adoption of new and revised International Financial Reporting Standards
Adoption of New Accounting Standards

The group adopted the following relevant standards and interpretations during the period - IFRIC 5
“Right to Interests Arsing from Decommissioning, Restoration and Environmental Rehabilitation
Funds”; IFRIC 8 "Scope of IFRS 27; and IFRIC 9 “Reassessment of Embedded Derivatives™.

The adoption of these standards and interpretations has had no significant impact on the group during
the half year,

Future Accounting Standards

At the date of authorisation of these financial statements, the following relevant Standards and
interpretations were in issue but not yel effective — IFRS 7 “Financial Instruments: Disclosures™ and
{FRIC 10 *Interim Financial Reporling and Impairment”.

The directors anticipate that the adoption of these Standards and Interpretations in future periods will
have no material impact on the financial statements of the Group.
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Appendix 4D
Half year report

Period ending 31 December 2006

Earnings per security (EPS)

Details of basic and diluted EPS reported separately in accordance with /AS 33: Earnings Per

Share are as follows.

Net Profit:

Adjustments:

Net profit attributable to outside equity interest
Earnings used in calculating basic and dituted
earnings per share

Weighted average number of ordinary shares
used in calculating basic earnings per share
Effect of dilutive securities:

Share options
Adjusted weighted average number of ordinary

shares used in calculaling diluted eamings per
share

Details of entities over which control has been gained or lost during the period

31/12/06 I1H2105
$us’e00 $US'000
132,809 39,453
{47,438) (13,538)
85,371 25,915
Current period Previous

Number of Shares

corresponding period
Number of Shares

85,043,073 82,206,742
1,497,673 1,607,210
86,540,746 83,813,952

Name of entity (or| Contribution to net profit (loss) Profit (loss) for the previous
group of enlities) and corresponding period
date of the gain or loss
of conirol
Current period Previous Current period Previous
) $US'000 corresponding $US'000 corresponding
period - $US'000 period - $US'000
Total - - - -

Appendix 4D Page 9




Appendix 4D
Half year report

Period ending 31 December 2006

Segment reporting

The economic entity operates in the mining industry through the ownership and operation of platinum group
metals mining projects. The group operates in four geographical segments — South Africa, Zimbabwe, Bermuda

and Australia.

Geographical segments

31 December 2006 South

us$'00o Bermuda  Africa  Australia Zimbabwe Eliminations Consolidated
External sales - 266,522 - 55,814 - 322,336
External other revenues 228 5,636 745 1,829 - 8,438
Intersegment revenues 746 - 250 - (996) -

Segment revenue 974 272,158 995 57,643 (996) 330,774

Segment result (889) 137,293 48 41,476 1,055 178,983
Income tax expense (46,174}
Profit after tax 132,809
Minority interest (47,438)
Net profit 85,371

31 December 2005 South

USs$'000 Bermuda  Africa  Australia Zimbabwe Eliminations Consolidated
External sales - 126,373 31,340 157,713
External other revenues 21 1,052 544 376 1,993
Intersegment revenues 838 - 223 - (1,061) -

Segment revenue 859 127,425 767 31,716 (1,061) 159,706

Segment result {766) 40,005 (888) 12,333 1,350 52,034
Income tax expense {12,581)
Profit after tax 39,453
Minority interest (13,538)

25915

Net profit

Appendix 4D Page 11




Appendix 4D
Half year report
Period ending 31 December 2006

DIRECTORS’ DECLARATION

In accordance with a resolution of the Directors of Aquarius Platinum Limited | state that;
In the opinion of the Directors:

a) the financial staterments and notes of the consolidated entity:

i) give a true and fair view of the financia! position as at 31 December 2006 and the
performance of the consclidated entity for the half-year ended on that date; and

i) comply with International Accounting Standard 1AS 34; and

b) there are reasonable grounds to believe that the company will be able to pay its debts as and
when they become due and payable.

On behalf of the Board

AASY Lot

Nicholas Sibley ~
Chairman

Date: 7" February 2007
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S FRNST & YOouNG

Conclusion

Based on our review, which is not an audit, we have not become aware of any matter that makes us believe
that the interim financial report of Aquarius Platinum Ltd and the entities it controlled during the half-year,
does not:

(a) present fairly the consolidated entity’s financial position as at 31 December 2006 and its
performance for the half-year ended on that date;

(b) comply with International Accounting Standard 34 Interim Financial Reporting; and
(c) comply with the ASX Listing Rules as they relate to Appendix 4D.

Comk s
-

Emst & Young

/ Z%

V W Tidy
Partner

Perth

7 February 2007
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AQUARIUS PLATINUM SECOND QUARTER 2007 FINANCIAL YEAR PRODUCTION RESULTS
P&SA2 AT MARIKANA COMES OF AGE

Highlights of the Quarter

* Production by mine 232,668 PGM ounces, Aquarius attributable 136,928 PGM ounces

= Approved new order conversion of Kroondal, Marikana and Everest mining rights

* Announced buy-back acquisition of 3.5% of South African subsidiary from BEE partners

P&SA1 at Kroondal
« Production 117,189 PGM ounces (Aquarius attributable: 58,584 PGM ounces)

= Primary development increased by 12% to improve face availability and mining flexibility due to
challenging geology at No. 3 Shaft

* New K5 Shaft on budget and first reef tons produced one month ahead of plan
« Firm commodity prices buoy quarterly gross cash margin at 64%

P&SA2 at Marikana

= Production increased 27% to 39,077 PGM ounces (Aquarius attributable: 19,538 PGM ounces)
* Underground ramp-up advances accounting for 37% of total tons

+ DMS plant commissioned and already improving operational performance and flexibility

= Gross cash margin for the quarter increased to 50% from 43% in the previous quarter

Everest

* Production steady at 41,191 PGM ounces

» Underground ramp-up continues accounting for 75% of total tons, despite contractor labour challenges
» Ramp up to complete during second half, with full production output targeted for first quarter FYY 2008
* Gross cash margin for the quarter 56%

Mimosa

» Planned shutdown coupled with primary mill breakdown reduced production to 33,345 PGM ounces
(Aquarius attributable: 16,672 PGM ounces)

* Wedza Phase |V optimisation completed and Phase V expansion to 190,000 PGM ounces announced
» Mining production on track, with 7 week stockpile on surface (following plant shutdowns)
* Gross cash margin at 68%. reflecting a strong financial performance despite lower production

CTRP

* Production increased to 1,866 PGM ounces {Aquarius attributable: 933 PGM ounces}

= Significant increase in feed achieved, with focus now on achieving higher recoveries and production
* Gross cash margin for the quarter at 77%

Commenting on the results, Stuart Murray, CEQ of Aquarius Platinum said, “The second quarter has
delivered us some new challenges as we have focused on mine development for longer-term benefits, in
order {o conlinue to deliver production in to the sustained high commodity prices.

In South Africa, production at AQPSA increased 2%. This modest increase masks the strong turnaround
being enjoyed at Marikana, and is a fair performance given the considerable development ongoing at
Kroondal and Everest. In Zimbabwe, both planned and unplanned planf shut downs resulted in lower
quarterly production, yet the mining operations are in particular on a stronger footing going forward, and the
mifls are hungry to process a sizeable surface stockpile.

Marikana deserves a special mention this quarter, for completion of its DMS plant and the ongoing and
improving performance of all the mining teams there.




2nd Quarter Report: 31 December 2006

“ﬂ AQUARIUS

PLATINUM LIMITED

Aquarius Platinum Quarterly PGM Production (Attributable)

150,000 -

100,000 -

PGM ounces

90,000 -

0 _

Mar 06

Jun 06

Sep 06

Dec 06

B Kroondal (attributable} ®Marikana (attributable) B Everest O Mimosa (attributable) OCTRP {attributable)

Production by Mine

Quarter Ended
PGMs {(4E)
Mar 2006 Jun 2006 Sep 2006 Dec 2006
Kroondal 107,501 99,406 121,713 117,189
Marikana 5810 31,992 30,865 39,077
Everest 46,081 43,838 41,717 41,191
Mimosa 33,252 37,395 42,733 33,345
CTRP 1,484 1,856 1,711 1,866
Total 194,128 214,487 238,739 232,668
Production by Mine Attributable to Aquarius
Quarter Ended
PGMs {4E)
Mar 2006 Jun 2006 Sep 2006 Dec 2006
Kroondal 53,751 49,703 60,856 58,594
Marikana 2,905 15,986 15,432 19,538
Everest 46,081 43,838 41,717 41,191
Mimosa 16,626 18,697 21,367 16,672
CTRP 742 928 855 933
Total 120,105 129,162 140,227 136,928




ﬁ AQUARIUS
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2nd Quarter Report: 31 December 2006

Metals Prices and Foreign Exchange

Commodity prices through the quarter remained firm consclidating on strong gains realised over calendar
2006. The chart below illustrates the individual prices for platinum, palladium, rhodium and geold. Platinum
prices peaked in November at over $1,300 per cunce on news of the possible introduction of a platinum
exchange traded fund (ETF) and closed the quarter at $1,119 per cunce. The rhodium price was strong
towards the quarter end, closing for the quarter at $5,550 per ounce due to continued physical demand.
Gold and palladium enjoyed modest increases over the quarter of 4% and 6% respectively.

Platinum Group Meta! Prices (Dollar per PGM ounce}

1,500 - - 7,500
Platinum
7..0“ 1,000 - 5,000
& Rhodium _
N
z s
d S—
=
& - &
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f 500 A + 2,500
M
0 T T T 0
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The table befow details the individual basket prices achieved at each operation calculated using a four-
element PGM ounce (platinum, palladium, rhodium and gold). All operations continued to benefit from strong
basket prices, broadly in line with the two previous quarters,

Average PGM basket prices achieved at Aquarius operations: US$ per PGM ounce (4E)

Basket Prices {(Financial Year Quarters)
Mar 2006 Jul 2006 Sep 2008 Dec 2006
Kroondal 1,064 1,306 1,311 1,287
Marikana 1,028 1,275 1,283 1,270
Everest 964 1,162 1,199 1,179
Mimosa 750 854 958 934
CTRP 1,276 1,449 1,622 1,592

The Rand basket price al South African operations averaged R8,315 per PGM ounce over the quarter, flat
when compared with the previous quarter. In Dollar terms, this is equal to $1,266 per PGM ounce. In
Zimbabwe, the Dollar basket price averaged $939 per PGM ounce. In addition, by-product base metals
copper and nicke! recorded strong prices at Mimosa, with copper averaging 1% higher at $3.42/b and
nickel averaging 34% higher at $13.03/lb over the quarter.
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2nd Quarter Report: 31 December 2006 & Qu

Platinum Group Metal Basket Prices (Dollar and Rand per PGM ounce}
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The South African Rand weakened against the US Doltar over the quarter, however, averaging 7.36, which
was 4% weaker than the average in the first quarter. This had a positive impact on the Rand PGM basket
price, trading much of the second quarter above R9,000 per PGM ounce, and in November breaking though
R10,000 per PGM for a short period.

South African Rand: Dollar
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AQUARIUS PLATINUM (SOUTH AFRICA) (PTY) LTD {(Aquarius Platinum 50.5%)

P&SA 1 at Kroondal

Safety

The 12-month rolling average DIIR for the quarter improved to 0.93 from 1.02 in the previous quarter.
Kroondal achieved 1,777,521 fatality-free shifts up to the end of the quarter.

Mining

s Open pit production increased to 147,089 tons, underground production decreased to 1,513,610 tons
+ Primary development increased by 12% to improve face-availability and mining flexibility

* K5 Project remains ahead of schedule

= Head grade stable at 2.85g/

Processing

*  Plant processed 1.7 million tons
*  Production decreased 4% to 117,189 PGM ounces
*  Concentrator recoveries stable at 77%

P&SA1 at Kroondal PGM Production & Rand Cash Costs per PGM Ounce
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Revenue

Revenue at Kroondal increased 1% to R963 million for the quarter (Aquarius share: R481 million). The
increased total Rand revenue was due to the positive impact of a weakening in the average Rand Dollar
exchange rate of 4% in the quarter which offset lower PGM production and a 2% reduction in the Dollar
basket price to $1,287 per PGM ounce. The cash margin for the quarter was virtually unchanged at 64%
compared to 65% in the previous quarter (65%).
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Operations

Production totalled 1,658,754 tons. Open pit production increased 1% to 147,089 tons and underground
production decreased by 8% to 1,513,610 tons. During the guarter, production was adversely impacted by
excessive downtime on trackless mechanised mining machinery due to breakdowns. To rectify this situation,
Murray & Roberts Cementation, the underground mining contractor, subsequently recruited additional
personnel and revised maintenance, replacement and rebuild programmes. 1n addition, of the four operating
shafts at Kroondal, the No. 3 and East Shafts encountered some geological losses due to potholing. A
surface drilling programme was initiated during the quarter to upgrade the geological model and help
improve planning going forward.

Tons processed declined by 2% to 1,657,967 tons, which included 107,374 tons of cpencast.

Over the quarter, stockpiles increased marginally to 100,000 tons at the end of the quarter, in preparation for
the Christmas close and to mitigate the Q3 holiday impact.

The head grade was flat at 2.85gA. compared to 2.86g/t previous quarter.

It is anticipated that the high rate of development that has been ongoing at Kroondal, will decrease in the
next guarter and that this should result in a positive effect on the head grade and unit cost.

Plant recoveries decreased by 1% to 77% as a result of the relatively poor quality of opencast ore
processed.

PGM production decreased by 4% to 117,189 PGM oz (Aquarius attributable: 58,594 PGM ounces).

Kroondal: Metal in concentrate produced {PGM ounces)
PGMs attributable
Quarter ended Pt Pd Rh Au PGMs to Aquarius
Dec 2006 70,522 33,748 12,295 624 117,189 58,594
Sep 2006 73,239 35,166 12,679 629 121,713 60,856
Jun 2006 59,057 29,194 10,649 506 99,406 49,703
Mar 2006 64,248 31,372 11,342 539 107,501 53,751

Operating Cash Costs

Cash costs increased by 7% to R211 per ROM ton reflecting both lower volumes and an increase in primary
development and infrastructure costs. Consequently, cash costs per PGM ounce for the quarter increased
by 8% to R2,982.

Kroondal: Operating Cash Costs

4E (Pt+Pd+Rh+Au) 6E (Pt+Pd+Rh+ir+tRu+Au) | 6E net of by-preducts (Ni&Cu)

Kroondal R 2,982 per PGM ounce R 2,453 per PGE ounce R 2,294 per PGE ounce

Operating cash costs include ledging and primary development costs of R429 per PGM ounce (up 42% on
the previous quarter), secondary development costs of R75 per PGM ounce (up 108% on previous quarter)
and engineering infrastructure costs of R243 per PGM ounce (up 7% on previous quarter). Cash cost of
stoping for Kroondal were R2,235 per PGM ounce, a 2% increase compared to the previous quarter. |t
should also be noted that operating costs also include costs associated with the new K5 shaft of R122 per
PGM ounce. The K5 Shaft is in a ramp-up phase and therefore attracts high relative unit costs at this stage.
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Kroondal Operating Cash Costs Reconciliation

Rand per PGM ounce Q1 (Sep 2006) Q2 (Dec 2006) Variance
Cash costs 2,982 2,754 -8%
Ledging and primary development costs (429) (302) -42%
Secondary development costs {75) {36) -108%
Engineering infrastruciure costs (243) (227) -7%
Cash cost after adjustments 2,235 2,189 -2%

It is expected that the unit costs will start to decrease. In the next quarter it is anticipated that primary
development will reduce, followed by reduction in equipping and engineering infrastructure in the subsequent
quarter. Ensuring adequate face availability and mining flexibility at Kroondal is key to the longer-term
management of the mine and while development has taken time the benefits are now expected to be
realised.

Project Capital Expenditure
During the quarter R93 million was spent on capital on belt extensions and infrastructure improvemenits.

K5 Project at Kroondal

Mining
The appointed contractor Deilmann-Haniel {SA) (Pty) Ltd is performing satisfactorily.

During the quarter a total of 541 metres of development was completed. With the two main declines already
on the reef horizon, the new ‘R1’ chair-ift decline began construction, compleling a tolal 41 metres in the
quarter. The excavations to transfer ore from the reef horizon to the main bell (known as ore passes) were
completed and civil construction due to start in January 2007 has commenced. The No 1 ventilation shaft
excavation started on schedule.

Construction

Construction both on surface and underground continued satisfactorily. The conveyors to the reef horizon
were commissioned on schedule. Construction of the rail-loading facility commenced during the quarter.

Construction of No. 5 Decline at Kroondal

Raiseboring the 4 metre diameter 124m deep Reef from K5 Shaft on the new sifo conveyor belt
upcast vent at the shaft at K5 Shaft at Kroondal

Capital Cost
Of the budget of R131.1 million, R106.2 million has been committed at the end of the quarter.
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P&SA2 at Marikana
Safety

The 12-month rolling average DIIR for the quarter deteriorated to 0.43 from 0.21 in the previous quarter as a
result of four lost-time accidents. Codes and procedures have been reviewed and amended with the
workforce being re-trained accordingly.

*  Underground production for the quarter increased 11% to 188,901 tons
+  Open pit production for the quarter increased 13% to 383,342 tons
*+ By quarter-end, the stockpile increased by 18% to 196,000 tons

Processing

* Marikana Dense Media Separation Plant commissioned

+  Arecord 542,091 ROM tons were processed during the quarter

»  Marginal 1% fall in recoveries to 69% due to a higher feed of oxidised opencast material

*  Production increased 27% to 39,077 PGM ounces (Aquarius attributable: 19,538 PGM ounces)

P&SA2 at Marikana PGM Production & Rand Cash Costs per PGM Ounce
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The PGM basket price for the quarter averaged $1,270 per PGM ounce, 1% lower than the previous quarter.
Despite this, a growth in volumes, an increase of production, and a weaker average Rand Dollar exchange
rate of 7.36 resulted in a 27% increase in mine revenue to R324 million for the quarter (AQPSA share R162
million. The cash margin for the quarter rose to 50% from 43%.

Operations

Total production increased 12% to 572,243 ROM tons for the quarter, with one third coming from
underground production and two thirds from open pit.

Open pit production increased by 13% to 383,342 tons. The opencast mining contractor, MCC Mining (Pty}
Ltd, is performing well and is managing costs effectively as both efficiencies and output have improved
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since their appointment. Production in Marikana Pit B was accelerated to facilitate a box cut for the
construction of a second decline shaft, an expedient way to access the underground ore from the opencast
operations. Stormwater controls and additional pumping capacity have been established to prepare for the
local rain-season in the third quarter.

Underground production increased by 11% to 188,901 tons. At No. 1 Shaft, 465 metres of primary
development was completed. A hybrid-mining method was successfully implemented. This has resulted in a
reduced stoping-width, thereby contributing to an increase in the plant head grade. Al No. 4 Shaft 972
metres of primary development was comptleted during the quarter. Some potholes were encountered in the
main decline ends. Infill drilling is being undertaken to determine the extent of the geological disturbance,
resulting in a short defay in tonnage build up. Preparation of the high wall at No. 2 Shaft was completed and
development of the twin-decline system has commenced.

The stockpile {predominantly comprising oxidised material) increased by 18% to 196,000 tons at the end of
the quarter.

A total of 542,091 tons were processed during the quarter, a 22% increase. Of this, 202,391 tons were from
underground, a 44% increase and 339,700 tons from opencast, an 11% increase.

The plant head grade improved by 6% to 3.26 g/ from 3.07 git. Plant recoveries decreased marginally by
1% to 69% as a result of the additional open material in the mix.

PGM production increased by 27% to 39,077 PGM cunces (Aguarius attributable: 19,5638 PGM ounces).

Marikana: Metal in concentrate produced (PGM ounces}

Quarter PGMs atiributable
ended Pt Pd Rh Au PGMs to Aquarius

Dec 2006 23,627 11,218 3,841 291 39,077 ~ . 19,538
Sep 2006 18,588 8,944 3,008 235 30,865 15,432
Jun 2006 19,036 9,531 3,162 263 31,992 15,996
Mar 2006 3,501 1,642 534 43 5810 2,905

Operating Cash Costs

Cash cost per ROM ton decreased by 9% to R299 per ROM ton from increased production volumes
generated by underground stoping activities versus development in the previous quarter.

Marikana: Operating Costs

4E (Pt+Pd+Rh+Au) 6E (Pt+Pd+Rh+Ir+Ru+Au) 6E net of by-products (Ni&Cu)

Marikana R 4,147 per PGM ounce R 3,402 per PGE ounce R 3,141 per PGE ounce

The cash cost per PGM ounce decreased by 12% to R4,147 per PGM ounce. Development costs, which
form part of the cash costs per PGM ounce reduced by 22% from the previous quarter to R431 per PGM
ounce. Deducting the development cost, the reefing and stoping costs achieved a milestone, breaking below
R4,000 at R3,716 per PGM ounce,

Marikana Pool & Share Agreement (P&SAZ2)

The Dense Media Separation (DMS) Plant was successfully commissioned during the quarter. This
resulted in an increase in throughput. Further ramp-up and optimisation will continue.

During the quarter expansion capital expenditure of R46 million was incurred. The total expansion capital
expenditure to date is R99 million (AQPSA share: 49.5 million).
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Marikana Dense Media Separation Plant

View from North of DMS tower with sink screen in DMS tower in centre, with fines section on the lefi,
the foreground. Background shows coarse ore silos fed by overland
conveyor from ROM pad.

S ]

Contractor dispute with Moolman Mining

Moclman Mining was the primary opencast mining contractor employed at the Marikana Mine from start up
in May 2002 until December 2005, In December 2005, AQPSA resiled from the contract with Moolman
Mining on discovering misrepresentations by Moolman which induced the contract. Moolman has been
replaced by MCC as opencast contractor and MCC has since improved production from the opencast mine
significantly at no additional cost over the disputed Moolmans contract rates.

In April 2006, AQPSA instituted action against Moclman arising from the misrepresentation. The action
includes a damages component, In May 2006, AQPSA served an application to stay the arbitration in
respect of the Rise and Fall claim pending the determination of the action. In September 2006, AQPSA
received Moolmans' response in the application to stay the arbitration as well as a plea to the action.
Mocimans delivered a conditional counterclaim, comprising four components in an aggregate amount of
ZAR472 milion. The AQPSA legal team is in the process of preparing a reply in the application
proceedings and a plea to the conditional counterclaims. During the course of this process, AQPSA has
requested further documentation from Moolmans relating to the Marikana contract. The process of
finalising the replying affidavit and inspection of documents continues and is expected to be finalised in the
3" Quarter of the 2007 financial year.

Itis anticipated that legal proceedings relating to the dispute may take years to resolve.
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Everest Platinum Mine

Safety

The 12-month rolling DIIR improved to 0.52 from 0.95 in the previous quarter, with no lost-time injuries during
November and December. Safety initiatives during the period focussed on fall-of-ground prevention and
materials handling.

Mining

*  Underground ore production increased substantially, up 51% to 487,114 tons

+ Opencast operations production fell in favour of underground production to 163,130 tons

* Opencast mining extended through development of the South-West Pit adding 320,000 tons to the
opencast reserve

Processing

* Plant processed 656,386 tons, an 8% increase compared {0 the previous quarter
*  Recoveries fell to 70% from 72% in the previous quarter
+  Production decreased by 1% to 41,191 PGM ounces

Everest PGM Production & Rand Cash Costs per PGM Ounce
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Revenue at Everest increased 5% to R334 million for the quarter. The increase in revenue was due to a
weaker average Rand Dollar exchange rate which offset lower production and a 2% decrease in the average
PGM basket price for the quarter to $1,179 per PGM ounce. The cash margin for the quarter fell to 56%.

Operations

Operational ramp-up continued, with opencast and underground producing a total 650,244 tons, a 6%
increase compared to the previcus guarter, with the production balance now firmly shifting towards
underground operations, now producing three quarters of all production compared to just over half in the
previous guarter.

1"
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In line with the shift towards more favourable underground production, opencast mining declined to 163,130
tons. As the North Pil was depleted, the opencast reserve was boosted through the establishment of an
extension at the South-West Pit, adding an additional 320,000 tons to the opencast reserve. The opencast
ROM grade fell significantly from the previous quarter with more production coming from the low-grade area
in the North Pit and shallow oxidised reef from the Scuth-West Pit extension. It is anticipated that opencast
grades will improve during the next quarter as mining extends into the deeper areas of the South-West pit
yielding more competent reef. The opencast mining contractor (MCC Mining) continues to perform well.
Opencast unit costs increased as a result of the lower production and the initial high stripping ratio in the
South-West Pit extension.

On-reef decline development and the establishment of stoping sections continued during the quarter,
resulting in a 51% increase in underground tonnages to 487,114 tons, a significant improvement from the
previous quarter by the undergreund mining contractor, Shaft Sinkers Mining (Pty) Ltd. There was no
recurrence of the industrial relations issues which affected output during the previous quarter and production
showed consistent growth through the quarter. The underground head grade improved slightly from the
previous quarter as the mining extended into thicker reef areas resulting in less dilution.

Although the percentage of underground feed increased to 74%, the grade and recovery benefit was
outweighed by the low opencast grades, with the plant head grade falling to 2.79 g/t from 2.98 git.

Concentrator throughput was 656,386 tons milled for the period, with 6,142 tons consumed from the
stockpile, which fell to 13,743 tons at the end of the guarter.

Metallurgical recoveries were adversely affected by the reduction in grade and the oxidised opencast
material, dropping to 70% from 72%. Advanced flotation process control systems were implemented
towards the end of the quarter and a reduction in oxidised material will result in improved recoveries during
the next quarter.

Production fell 1% to 41,191 PGM ounces for the quarter.

Evarest: Metal in concentrate produced (PGM ounces)

Quarter

ended Pt Pd Rh Au PGMs (4E)
Dac 06 23.495 13.4R4 3.838 374 41.181
Sep 06 23,459 14,140 3,697 421 41,717
Jun 06 24 699 14,844 3817 478 43 838
Mar 06 27.257 14,913 3,472 439 46,081

Operating Cash Costs

Cash costs increased by 18% to R224 per ROM ton milled as a result of the higher consumption of
underground production, which has not yet achieved steady-state and the unit cost increase from higher
opencast stripping ratios during the establishment of the South-West Pit. Consequently, cash costs per
PGM ounce for the quanter increased by 23% to R3,573 per PGM ounce. Of this cost increase R292 per
PGM ounce can be attributed to a lower grade and recovery and R230 per PGM ounce to an increase in
labour and mobile mining equipment that was brought in earlier to facilitate and secure the underground
ramp-up. The higher opencast stripping ratio contributed a further increase in cost of R152 per PGM ounce.

It is anticipated that unit costs will reduce as the underground volumes ramp up to steady-state production
and metallurgical recovery and head grade improvements are realised.

Everest Operating Costs
4E (Pt+Pd+Rh+Au) 6E (Pt+Pd+Rh+Ir+Ru+Au) 6E net of by-products (Ni&Cu)
Evarest R3,573* per PGM ounce R 3,011 per PGE ounce R 2,814 per PGE ounce

*Included in the cash cost is IFRIC-4 (determining whether an arrangement contains a lease) for R129 per PGM
ounce.
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MIMOSA INVESTMENTS (Aquarius Platinum 50%)
Mimosa Platinum Mine

Safety

The 12-month rolling average DIIR deteriorated to 0.52 for the quarter from 0.26 in the previous quarter.
Regrettably, a fatality occurred during the quarter when an Underground Team Leader was fatally injured by
a fall of ground.

Mining

*  Wedza Phase |V Expansion Project completed and Phase V Expansion Project announced
*  Underground production lost the gains achieved in first quarter, falling to 447,605 lons
* The surface stockpile increased by 33% to 308,383 tons at quarter-end, despite plant shutdowns

Processing

*  Plant shutdown for maintenance coupled with mill breakdown reduced tons processed to 365,177 tons
as the surface stockpile increased

+  Concentrator plant recoveries fell 1% to 77%

+  Tolal mine production decreased 22% to 33,345 PGM cunces due to maintenance shutdowns

Mimosa Mine PGM Production and $ Cash Cost per PGM Ounce (Including 12 month rolling-average)
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Revenue

The PGM basket price for the quarter decreased 2% to $939 per PGM ounce. The average nicke! price over
the quarter rose by 34% to $13.03 per pound from $9.71 per pound in the previous quarter. Together with a
contribution from base metals of approximately 33% of gross revenue, sales revenue for the quarter totalled
$44.3 million, a decrease of $2.8 million when compared to the previous quarter. The gross cash margin
decreased to 68% from 76% in the previous quarter.
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Operations

During the quarter mining operations hoisted 456,740 tons compared to 497,487 tons in the previous
quarter. Tons milled during the quarter totalled 365,177 tons, with the balance going to the stockpile, which
totaled 308,383 tons at the quarter end.

The average plant head grade improved to 3.67 g/t. compared to 3.64 gA in the previous quarler. During
November, the plant underwent a planned major maintenance shut down, resulting in a budgeted 10%
production shortfall over the previous quarter. In addition, in October the plant suffered an unplanned mill
breakdown due lo a bearing failure, which had been scheduled to be changed concurrently with the
November planned maintenance shut down. This resulted in an unbudgeted 15% shortfall against planned
production. While the lost time resulted in a build up of the stockpile and ultimately lost production, the plant
is now operating at capacity, and no shutdowns or maintenance stoppages are envisaged for the second half
of the year.

Recoveries decreased by 1% in the quarter to 77%.

Due to the concentrator plant shut down, PGM production during the second quarter decreased to 33,345
ounces (Aquarius attributable: 16,673 ounces).

Mimosa: PGMs in concentrate produced {ounces)

PGMs
Quartor ended Pt Pd Rh Au PGMs attributable to
Aquarius
Dec 2006 16.810 12.856 1.318 2.363 33,345 16,672
Sep 2006 21,613 16,486 1,671 2,963 42,733 21,367
Jun 2006 18,804 14,417 1,475 2,589 37,395 18,697
Mar 2006 16,820 12,809 1,308 2,317 33,252 16,626
Mimosa: Base Metals in concentrate produced (tons)
Mine Production Attributable to Aquarius
| Quarter ended Ni Cu Co Ni Cu Co
Dec 2006 449 377 14 225 189 7
Sep 2006 574 475 18 287 238 9
Jun 2006 506 423 15 253 211 7
Mar 2006 452 383 14 226 191 7

Operating Cash Costs

Cash costs for the quarter increased to $446 per PGM ounce, a 25% increase compared to the previous
quarter's figure of $356 per PGM ounce. The increase in cash costs was attributable to high Zimbabwe
dollar denominated costs, mainly due to disparity between inflation rate and exchange rate and low
production throughput due to the plant shutdown.

Net of by-products, however, cash costs were negative at -352 per PGM ounce, a significant windfall, even
compared to $11 per PGM ounce in the previous quarter.

Mimosa Operating Costs

4E (Pt+Pd+Rh+Au) 8E (Pt+Pd+Rh+Ir+Ru+Au) | 4E net of by-products (Ni, Cu& Co)

Mimosa $446 per PGM ounce $421 per PGE ounce ($52) per PGE ounce
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AQUARIUS PLATINUM (SA) CORPORATE SERVICES (PTY) LTD

Chromite Tailings Retreatment Plant (CTRP) (Aquarius Platinum 50%)}

Safety
The DlIR is zero. No Lost-Time Accigents have occurred since the project commenced.

Processing
+ Material processed increased 68% to 44,000 tons

+ Recoveries decreased to 38%
*  Production increased 9% to 1,866 PGM ounces

CTRP PGM Production & Rand Cash Costs per PGM Ounce
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The PGM basket price for the quarter decreased 2% to $1,592 per PGM ounce, which despite a weaker
Rand Dollar exchange rate and higher production, resuited in R1 million fall in revenue to R17 millicn
{Aquarius attributable: R8.5 million). The cash margin, though still high, fell for the quarter to 77% compared
to 79% in the previous quarter.

Operations

The dump material project successfully commissioned at the end of the first quarter resulted in & 68%
increase in tons processed to 44,000 tons. The ROM grade improved from 3.33g/t to 4.49g/t. While a
substantial improvement, this resulted in lower recoveries of 38% due to oxidization of dump materials,
yielding 1,866 PGM ounces. {Aquarius attributable: 933 PGM ounces). A project to reconfigure of the
flotation circuit has commenced to improve recoveries,
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Operating Costs

Cash costs decreased by 3% to R2,143 per PGM ounce. The decrease in cost is a result of higher volumes.
4E (Pt+Pd+Rh+Au) 6E (Pt+Pd+Rh+r+Ru+Au) 6E net of by-products

CTRP 12,143 per PGM ounce R1,459 per PGE ounce R1,384 per PGE ounce
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CORPORATE MATTERS

Development of Prospective Platinum Properties in South Africa

with Bakgaga Mining {Pty) Ltd

In October 2006 Aquarius announced the signing of a farm-in agreement between its wholly owned
subsidiary Aquarius Platinum (SA) Corporate Services (Pty) Ltd and Bakgaga Mining (Pty} Ltd to drill and
conduct feasibility work at prospective Platinum Group Metals (PGMs) bearing properties on South Africa’s
Bushveld.

An initial site investigation was undertaken during September 2006 with subsequent field mapping during
October 2006. Historical exploration data for the farms adjacent to the farms in the Bakgaga Project areas
was obtained in December 2006. .

This data is currently being evaluated to determine the exploration programme going forward.

Appointment of New Broker

On 13th December, Aquarius announced the appointment of Investec Bank {UK) Limited and Morgan
Stanley & Co International Limited as joint corporate brokers to Aquarius Platinum on the London Stock
Exchange.

Further Expansion in Production Announced at Mimosa

Subsequent to the end of the quarter, on 9" January 2007, Aquarius announced an approved low capital
cost expansion to increase annual production capacity to 195,000 PGM ounces (100,000 platinum ounces in
concentrate) at the Mimosa Platinum Mine in Zimbabwe.

The expansion project, known as “Wedza Phase V°, follows four earlier successful expansion projects at
Mimosa and is expected to increase annual PGM production from 168,750 PGM ounces to 195,000 PGM
ounces. The increase in mining will come from the South Hill ore body where current operations are based,
increasing throughput by 17% from 150,000 tons to 175,000 tons milled per month. The expansion will not
have an impact on day-to-day operations, or have any material impact on the life-of-mine.

Total capital cost of the expansion, which has an estimated payback period of twenty-four months, is forecast
at $23.2 million. 1t will be funded from retained cash flows at Mimosa level.

Conversion of Mining Licenses to New Order Rights

On 24" October 2006 Aquarius announced that the South African Department of Minerals and Energy {DME)
approved AQPSA's applications for the new order mining rights conversions in respect of all three of its
mines: Kroondal, Marikana and Everest. Consequently, AQPSA is now in full compliance with the South
African Mineral and Petroleum Resources Development Act 2002, having exceeded the requirement for 26%
Black Economic Empowerment ownership by 2014,

Aquarius purchases 3.5% of South African subsidiary from SavCon

On 7th November, Aguarius announced that an agreement was reached with Black Empowerment partner
SavCon for the acquisition by AQP of a 3.5% equity interest in AQPSA from SavCon for a cash consideration
of R342.5 million. The transaction represented a partial implementation of the final phase of the Black
Economic Empowerment transaction approved by shareholders in Special General Meeting on 11 October
2004 and increased AQP's equity interest in AQPSA from 50.5% to 54%. Implementation requires South
African DME approval as per section 9 of the AQPSA's converted mining rights.

Agreement with Bakgaga Mining

On 23rd October 2006 Aquarius announced that through its wholly owned subsidiary Aquarius Platinum (SA)
Corporate Services (Pty) Ltd ("ASACS"} that it signed a farm-in agreement with Bakgaga Mining (Pty) Ltd to
drill and conduct feasibility work at prospective Platinum Group Metals (PGMs) bearing properties on South
Africa’s Bushveld.

More information on all the corporate matters can be found at www.aquariusplatinum.com
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Statistical Information: Kroondal P&SA1

Data reflects 100% of mine Current PCP % Change Currgnt pPCP +H-%
operations unit Quarter | Quarter Sep| Quarter on |6 months to [Emonths to|  Yoar on
Dec 2006 2006 Quarter Dec 06 Dec 0§ Yoar
Safety
Rate/200,000
DR man hours 0.93 1.02 10 0.93 0.96 3
Revenue
Gross Ravenue RM 963 954 1 1,917 1,227 56
PGM basket Price $ioz 1,287 1,31 {2 1,299 879 48
Gross cash margin % 64 65 (2) 64 53 21
Nickel Frice $o 15.02 13.22 14 14,11 B.17 129
Copper Price $b 3.21 348 (8) 3,35 183.00 (98)
Ave R/$ rate 1.36 7.09 4 7.23 6.52 1
Cash Costs on-mine
Par ROM ton Riton 211 197 7 204 179 14
Siton 29 28 2 28 27 4
Per PGM oz {3E+Au) Rloz 2,962 2,754 8 2,866 2,458 17
$loz 405 388 4 396 377 5
Per PGE{5E+Au} Rioz 2,453 2,268 8 2,359 2,015 17
Yoz 333 320 4 26 309 6
Capex
Current/Sustaining 100% RO00s 93,378 31,273 199 124,651 33,525 272
$000s 12,687 4411 188 17,241 5,145 235
Expansion 100% RO00s - - - - 57,936 (100)
$000s - - - - 8,991 (100)
Mining Procesaed
Underground ROM Ton '000 1,551 1,552 {0 3,103 2911 7
Open At ROM Ton '000 107 148 (27} 255 285 (11)
Total ROM Ton 000 1,658 1,700 (2) 3,358 3,196 5
Grade
Fant Head Ign 2.85 2.86 {0) 2.86 2.92 (2)
Recoveries % 77 78 {1) 77 78 (1}
PGM Production
Fatinum Ozs 70,522 73,239 (4) 143,761 138,959 3
Patadium Ozs 33,748 35,166 (4) 68,914 67,752 2
Rhodium Qzs 12,295 12,679 {3) 24,974 24672 1
Gold Ozs 624 629 4] 1,253 1,155 8
Total PGM (3E+Au) Ozs 117,189 121,713 (4) 238,902 232,538 3
Total PGE {5E+Au) Ozs 142,460 147,762 (4) 290,222 283,657 2
Base Metals Production
Nickel Tonnes 113 117 (3) 230 222 4
Copper Tonnes 49 51 (4) 100 98 2
Chromite {000) Tonnes (000) 106 91 186 197 258 (24)
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Statistical Information: Marikana P&SA2

Data reflects 100% of mine Current PCP % Change Current PCP H- %
operations o | 06 | sapz00s | corter | owsos | oecs Yo on Yeer
Safety
Rate/200.000
DIR rvan hours 0.43 0.21 51 043 0.76 77
Ravenue
Gross Revenue RM 324 256 27 580 197 194
PGM basket Frice $ioz 1,270 1.283 n 1,276 863 48
Gross cash margin % 50 43 16 47 4.0 236
Nickel Price $ab 15.02. 13.22 14 14,11 6.17 128
Copper Frice $b 321 3.48 {8) 335 183 (88)
Ave RS rate 7.36 7.09 4 7.83 6.52 11
Cash Costs on-mine
Par ROM ton Ron 259 328 [t)] 312 303 3
$hon 41 45 {12) 43 47 (8)
Per FGMoz (3E+Au) Rlez 4,147 4,734 {12) 4,405 4,642 (5)
Sloz 563 668 {16) 609 712 (14)
Per PGE (SE+Au) Rioz 3.402 3,906 {13} 3623 4,403 (18}
Soz 462 551 {16) 5N 676 (28)
Capital expenditure
Current/Sustaining 100% R0C0s 22,877 2,630 770 25,507 6,748 278
$000s 3.108 37 738 3,528 1,035 241
Expansicn 100% RO00s 45,526 45,470 0 90,996 8,147 1,017
¥000s 6.186 6,413 (4) 12,586 1,250 907
Mining Procossed
Underground ROM Ton 000 202 141 44 343 36 854
Open Pt ROM Ton 000 340 305 11 645 700 (8)
Total ROM Ton 000 542 446 22 983 736 34
Grade
Rant Head [+ 8 3.2 307 6 3.18 325 {2)
Recoveries % 69 0 (2) 69 62 12
PGM Production
Ratinum Qzs 23,627 18,588 27 42,215 30,131 40
Palladium Qzs 11,218 8,944 25 20,162 13,288 52
Rhodaum Qzs 3.941 3.098 27 7.039 4,327 63
Gold Qzs 2N 235 24 526 365 44
Total PFGM (3E+Au) Qzs 39,076 30,865 27 69,941 48,111 45
Total PGE (5E+Au) Qzs 47,635 37.404 27 85,039 57,887 47
Base Metals Production
Nickel Tonnes 66 55 20 121 72 68
Copper Tonnes 35 30 18 65 41 59
Chrorrite (D00) Tonnes (000) M4 22 50 57 104 {45)
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PLATINUM LIMITED

2nd Quarter Report: 31 December 2006

Statistical Information: Everest

Data reflacts 100% of mine Current PCP % Change | Current PCP %
operstiors it | 7o0s | Sep 2006 | uarter | Doc0s | Docas |0 on Yo
Safety
Rate/200,000
DRt man hours 0.62 0.95 83 0.52 1.18 127
Ravenua
Gross Ravenue RM 334 318 5 652 31 2,003
PGM basket Frice $ioz 1,179 1,189 (2} 1,188 886 ko)
Gioss cash margin % 56 64 {13 59 28 111
Nickel Price b 15.02 13.22 14 14.11 6.09 132
Copper Frice b .21 3.48 (8) 3.35 208.00 {98)
Ave R/§ rate 7.36 7.09 4 7.23 6.35 14
Cash Costs on-mine
Per ROM ton Riten 224 190 18 212 168 25
$ton 30 27 13 29 27 9
Per FGM oz (JE+AU) Rioz 3,573 2.899 23 3,234 3136
$loz 485 409 19 447 494 (9)
Per PGE (5E+Au) Rfaz 3011 2,460 22 2,736 2,981 {B)
$ioz 409 347 18 378 470 (20}
Capital expenditura
Current/Sustaining 100% R000s 41,974 29.046 45 71,190 - -
$000s 5,703 4,007 39 9,846 - -
Expansion 100% RO00s 945 19,852 {935) 21,117 349,189 (94)
$'000s 128 2,800 {95) 2,921 55,026 (95)
Mining Processed
Underground ! ROM Ton ‘000 486 323 50 809 39 1,974
Open Bt ROM Ton '000 170 286 {41) 456 89 412
Total ROM Ton 000 656 609 8 1,265 128 B8
Grade
Aant Head gh 2.79 2.98 (6) 2.80 3.12 (o
Racoveries % 70 72 (3) 72 55 N
PGM Production
FAatinum Qzs 23,495 23,459 0 46,854 4,161 1,028
Paltadium Qzs 13,484 14,140 (5} 27,624 2,351 1,075
Fhodium Qzs 3638 3,697 4 7,535 532 1,316
Gald Qzs 374 421 {11) 795 67 1,087
Total PGM (3E+AL) Ozs 41,191 41,7117 1 82,008 7,111 1,066
Total PGE (5E+AL) Ozs 48,880 49,167 {1) 98,047 8,223 1,002
Bage Matals Production
Nickel Tonnes 56 57 (2) 113 13 768
Copper Tonnes 29 28 4 57 5 1,040




2nd Quarter Report: 31 December 2006

AQUARIUS

FPLATINUM LIMITED

Statistical Information: Mimosa

Folling |
Data Reflects 100% of mine Current PCP - % YTD PCP “-% Avarage
operations Qu;lo;: Dec Q.m;o;s-p Ou‘;‘r:::.:n [] m;r::l; to|& m;r:::: to Yeur on Yesr| 12 Months
[Safety Unit
TaislZ00 000
DR man hours 0.52 0.27 (93.00) 047 015 {220.76) 0.3%
|Ravenue
Gross Revenue USSM 44 47 -6 91 55 85 149
PGM basket Price USS/oz 935 958 -2 8949 €38 49 882
Gross cash margin % 68 76 -1 72 61 19 70
Nckel Price USsio 13 10 34 11 7 63 9
Copper Price USS$b 3.42 3.39 1 3.40 1.60 1 2.88
Cash Costs
Per Rom ton ussSiton a1 33 (28} 38 32 (13 »
Per PGM ounca {3E+Au) USS/oz 448 356 (25) 3395 342 {18} 364
Par PGM aunce {3E) after by-
product credits UsSioz (52) 11 589 (1m 98 117 40
Per 6 PGM ounce { 5E+Au) US$ioz 421 37 {25) 314 323 (16) 344
Per 6§ PGM ounce (5E+Au) after
by-product credits usSSioz (42 16 366 (19) 96 110 43
Capltal Expenditure I
Currant USs ' 000s 2,773 2,350 (18} 5,123 4,327 (18} 8,795
Expansion uss ' 000s 1,043 419 (154) 1,453 1,050 (38) 10,874
Mining Processed
Undarground RoM ton ‘GO0 445 4388 {8) 935 862 8 1,786
Grade
Fant Head [ 4 4 1 4 4 {2) 4
Racoveres % 7 78 {1} 78 78 {0} 78
PGM Production
Patnum Ozs 16.810 21613 {22) 38,423 36,509 5 74,146
Palacum QOzs 12,856 16,486 (22} 29,342 27,49% 7 56,568
Rhodiumn Ozs 1,316 1,671 {21} 2,987 2,797 7 5,768
Gold zs 2,363 2,963 (20) 5,326 4,960 7 10,242
Total Ozs 33,345 42,733 (22) 76,078 71,762 [ 148,724
Base Metals Production i
MNickel Tons 449 574 (22} 1,023 1,000 2 1.981
Copper Tons arnr 475 (21) 852 832 2 1,658
Cobalt Tons 14 18 (223 3 30 4 50

Nota: Cash Cost Per ROM ton calculated using milled tonnage
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PLATIRUM LIMITED

2nd Quarter Report: 31 December 2006 & AQUARIUS

Statistical Information: Chrome Tailings Retreatment Plant .
Data raflacts 100% of mine Current PCP % Change Current PCP +-%
i | | e e[ # [T v on vour

Safety
Rate/200,000

DIR man hours 0 0 0 0 0 0

Revenus

Gross Revenus RM 17 18 (6) 35 17 106

PGM baskat Frice $/oz 1,592 1,622 {2) 1,606 1,024 57

G¢oss cash margin % 77 79 {J) 78 44.0 77

Nckal Price h 15.02 13.22 14 14.11 6.17 128

Copper Price |$Ib 3.21 348 (8) 335 183 (98)

Ave RS rats I 7.36 7.09 4 7.2 6.52 1

Cash Couts on-mine

Per ROM Lon Rfion 92 144 (38) 11 95 17
$on 12 20 {38) 15 15 3

Per PGM oz (IE+Au) Rioz 2,143 2,202 {3) 2,172 3,187 {32)
$ioz 2 31 (6} 300 489 (39)

Por PGE {5E+Au) Rioz 1,459 1,528 (4) 1,510 2,261 (33)
$oz 198 215 (8) 209 347 (40)

Capital sxpenditure

Current/Sustaining 100% RO00s . 1,159 - - - -
$000s - 166 - - - -

Expansion 100% R000s - - - - 378 -
$'000s - . - - 58 -

Fead Processed

Fesd Frocessed ROM Ton ‘000 44 26 68 70 96 (27)

Total ROM Ton '000 44 26 68 70 96 (27)

Grade

Fant Head |_g!l 4.49 3.32 35 4.04 295 37

Recovenes % 38 64 (40) 43 33 45

PGM Production

Platinum Ozs 1,136 1,020 11 2,155 1,80 20

Patadam Ozs 406 3717 8 783 632 24

Rhodium Ozs 320 311 3 631 458 38

Gold Ozs 3 3 15 7 8 11

Total PGM (3E+Au) Ozs 1,866 1,74 9 3,576 2,897 23

Total PGE {5E+Au) Ozs 2,742 2469 11 5143 4083 26

Base Metals Production

Nickel Tonnes 1 1 2 -

Copper Tonnes 2 2 (22) 4 - -
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FLATINUM LIMITED

2nd Quarter Report: 31 December 2006

Aquarius Platinum Limited
Incorporated in Bermuda
Exempt company number 26230

Board of Directors

Nicholas Sibley Non-executive Chairman
Stuart Murray Chief Executive Officer
David Dix Non-executive

Non-executive
Non-executive
Non-executive

Timothy Freshwater
Edward Haslam
Sir William Purves

Patrick Quirk Non-executive

2welakhe Sisulu Non-executive

Kofi Moma Alternate to Zwelakhe Sisulu
Audit/Risk Committee

Sir William Purves (Chairman)

David Dix

Edward Haslam

Nicholas Sibley

Remuneration/Succession Planning Committee
Edward Haslam {Chairman)
Nicholas Sibley

Nomination Committee
The full Board comprises the Nomination Committee

Company Secretary
Willi Boehm

Issued Capital
At 31 December 2006, the Company had on issue:
84,575,558 fully paid common shares and 2,020,320 unlisted options

Substantial Shareholders 31 December 2006 Number of Shares Percentage
Impala Platinum Holdings Ltd 7.127.276 8.43
Nutraco Nominees Limited 5,877,403 6.95

Trading Information
ISIN number BMG0440M1029

Broker (L.SE) (Joint)

Morgan Stanley & Co
International Limited
20 Cabot Square
Canary Wharf

London, E14 4QW

Telephone: +44 (0) 20 7425 8000
Facsimile: +44 (0)20 7425 8990

Investec Securities Limited
Investec Bank {UK) Limited
2 Gresham Street

London, EC2V 7QP

Telephone: +44 ()20 7587 5970
Facsimile: +44 {0)20 75975120

Broker (ASX)

Euroz Securities

Levsl 14, The Quadrant
1 William Street

Perth WA 6000

Telephone: +61 {0)8 9488 1400
Facsimile: +61 (0)8 9488 1478

Sponsor (JSE)

Investec Bank Limited
100 Grayston Drive
Sandown

Sandton 2196

Telephone: +27 (0)11 286 7326
Facsimile: +27 (0)11 291 1066
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Aquarius Platinum (South Africa) (Proprietary) Ltd.

50.5% Owned
{Incorporated in the Republic of South Africa)
Registration Number 2000/000341/07

Block A, 1* Floor, The Great Wall Group Building
5 Skeen Boulevard, Bedfordview

South Africa 2007

P O Box 1282

Bedfordview South Africa 2009
Telephone: +27 (0)11 455 2050
Facsimile: +27 (0311 455 2095
Email: info@aquariussa.co.za

Aquarius Platinum Corporate Services Pty Ltd
100% Owned

(Incorporated in Australia)

ACN 094 425 555

Level 4, Suite 5, South Shore Centre,
85 The Esplanade, South Parth, WA 6151,Australia

PO Box 485

South Perth, WA 6151, Australia

Telephone: +61(0)8 9367 5211

Facsimile: +61 (0)8 9367 5233

Email: info@aquariusplatinum.com

AQPSA Management

Stuart Murray Executive Chairman

Gert Ackerman Managing Director

Ayanda Khumalo Finance Director

Anton Wheeler Operations Diractor

Graham Ferreira General Manager Finance & Company Secretary
Hugo Hall General Manager Everest
Robert Mallinson General Manager Marikana
Gordon Ramsay General Manager Projects
Abraham {Rudi) Rudolph General Manager Kroondal
Gabriel de Wet General Manager Engineering

Mimosa Mine Managemeont

Alex Mhembere Managing Director
Winston Chitando Finance Director
Herbert Mashanyare Technical Director
Peter Chimboza Operations Director
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Glossary

A%
Aquarius
ABET
APS
AQPSA
ASACS
CTRP
DIFR

DIIR

DME

DMS
Dollar or §
EMPR
Everest

Australian Dollar

Aquarius Platinum Limited

Adult Basic Education Training programme

Aquarius Platinum Corporate Services Pty Ltd

Aquarius Platinum (South Africa) Pty Ltd

Agquarius Platinum (SA) {Corporate Services) (Pty) Limited

Chromite Ore Tailings Retreatment Operation

Disabling tnjury Incidence Rate - being the number of lost-time injuries expressed as a rate per
1,000,000 man-hours worked

Disabling Injury Incidence Rate - being the number of lost-time injuries expressed as a rate per
200,000 man-hours worked

South African Government Department of Minerals and Energy

Dense Media Separation

United States Dollar

Environmental Management Programme Report

Everest Platinum Mine

Great Dyke Reaf A PGE bearing layer within the Great Dyke Complex in Zimbabwe

git

JORC code
JSE
Kroondal
LHD
Marikana
Mimosa
NOSA
PGE(s) (6E)

PGM(s) (4E)

P&SA1
P&SA2
R

RK1

ROM

RPM
SavCon
TKO

Ton

UG2 Reef
Z$

Grams per tonne, measurement unit of grade (1g/t = 1 part per million)

Australasian code for reporting of Mineral Resources and Ore Reserves

JSE Securilies Exchange South Africa

Kroondal Platinum Mine or P&SA1 at Kroondal

Load Hau! Dump machine

Marikana Platinum Mine or P&SA2 at Marikana

Mimosa Mining Company (Private) Limited

National Occupational Safety Association

Platinum Group Elements plus Gold. Five metallic elements commonly found together which
conslitute the platinoids (excluding Os (osmium)). These are Pt (platinum), Pd (palladium), Rh
(rhodium), Ru (ruthenium}, Ir (irdium} plus Au (gold)

Platinum Group Metals plus Gold. Aquarius reports the PGMs as comprising Pt+Pd+Rh plus
Au (gold} with the Pt, Pd and Rh being the most economic platineids in the UG2 Reef.

Pooling & Sharing Agreement between AQPSA and RPM Ltd on Kroondal

Pooling & Sharing Agreement between AQPSA and RPM Ltd on Marikana

South African Rand

Consortium comprising Aquarius Platinum (SA) (Corporate Services) (Pty) Limited (ASACS),
Ivanhoe Nickel and Platinum Limited and Sylvania South Africa (Pty) Ltd (SLVSA).

Run of Mine. The ore from mining which is fed to the concentrator plant. This is usually a
mixture of UG2 ore and waste.

Rustenburg Platinum Mines Limited

The Savannah Consortium. The principal Black Empowerment Investor in Aquarius Platinum
TKO Investment Holdings Limited

1 Metric tonne {1,000kg)

A PGE bearing chromite layer within the Critical Zone of the Bushveld Complex

Zimbabwe Dollar
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For further information please contact:

In Australia:
Willi Boehm

Aquarius Platinum Corporate Services Pty Ltd
+61 (0)8 9367 5211

In United Kingdom:
Nick Bias

BuckBias Limited

+ 44 (0)7887 920 530

Alex Buck
BuckBias Limited
+44 (0)7392 740 452

In South Africa:

Stuart Murray
Aquarius Platinum (South Platinum} (Pty) Ltd
+27 (0)11 455 2050

Charmane Russell

Russell & Asscciates
+27 (0)11 880 3924

or visit: www.aquariusplatinum.com
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Distinchly Platinumn

9 January 2007

AQUARIUS PLATINUM LIMITED AND IMPALA PLATINUM HOLDINGS LIMTED
ANNOUNCE APPROVAL FOR LOW CAPITAL COST EXPANSION AT THE
MIMOSA PLATINUM MINE

Aquarius Platinum Limited and Impala Platinum Holdings Limited are pleased to announce
a low capital cost expansion to increase annual production capacity to 195,000 PGM
ounces (100,000 platinum ounces in concentrate) at the Mimosa Platinum Mine in
Zimbabwe.

The expansion project, known as “Wedza Phase V", follows four earlier successful
expansion projects at Mimosa. The expansion is made possible by increasing
concentrator capacity from 150,000 to 175,000 tonnes milled per month. The additional
tonnage will be sourced from the existing South Hill mining infrastructure and will not have
an impact on day-to-day operations.

Total capital cost of the expansion, which has an estimated payback period of twenty-four
months, is forecast at $23.2 million and will be funded from retained cash flows.

Preliminary design work on the project commenced November 1st, 2006. The rapid
construction schedule envisages completion in June 2007, with full production by July
2007.

All the necessary government and environmental approvals including National Project
Status have been received.

For further information please contact:

Agquarius Platinum Impala Platinum
In Australia: In South Africa
Willi Boehm L.es Paton

Aquarius Platinum Corporate Services Pty Ltd + 27 (0)11 731 9018
+61 (0)8 9367 5211

In the United Kingdom and South Africa
Nick Bias

BuckBias Ltd |,

+ 44 (0)7887 920 530

Bob Gilmour
+ 27 (0)11 731 8013
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Appointment of Joint Corporate Broker

Aquarius Platinum Limited is pleased to announce that it has appointed Morgan
Stanley & Co. International Limited and Investec Bank (UK) Limited as joint

Corporate Brokers with immediate effect.

For further information please visit www.aquariusplatinum.com or contact:

In Australia:

Willi Boehm

Aquarius Platinum Corporate Services Pty Ltd
+61 (0) 8 9367 5211

In the United Kingdom:

Nick Bias

BuckBias Ltd
nickbias@agquariusplatinum.com
+ 44 (0) 7887 920 530

In South Africa:

Stuart Murray

Aquarius Platinum (South Platinum) (Pty) Ltd
+27 (0) 11 455 2050

Aguarius Platinum Umited « Clarendon House « 2 Church Street « Homilton HMCX Bermuda
Email: info@aguariusglatinum.com
Telephone: +61 8 9367 5211




Rule 2.7, 3.10.3, 3.10.4, 3.10.5

Appendix 3B

New issue announcement,
application for quotation of additional securities
and agreement

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended 177/98, 1/9/99, 1/7/2000, 30/9/2001, 11/372002, 1/1/2003,

Name of entity

\Aquarius Platinum Limited

ABN

087 577 893

We {the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough space).

1

*Class of *securities issued or to be
issued

Number of *securities issued or to
be issued (if known) or maximum
number which may be issued

Principal terms of the *securities (eg,
if options, exercise price and expiry
date; if partly paid *securities, the
amount outstanding and due dates
for payment; if “convertible
securitigs, the conversion price and
dates for conversion)

Fully paid shares in Aquarius Platinum
Limited (“Shares™) issued upon exercise of
Options.

20,000 Shares issued upon exercise of
Options.

Shares issued upon exercise of options will
rank equally with current fully paid shares
in the Company.

+ See chapter 19 for defined terms.

1/1/2003

Appendix 3B Page |




Do the *securities rank equally in all
respects from the date of allotment
with an existing *class of quoted
*securities?

If the additional securities do not
rank equally, please state:

the date from which they do

the extent to which they
participate for the next dividend,
(in the case of a trust,
distribution) or interest payment
the extent to which they do not
rank egually, other than in
relation to the next dividend,
distribution or interest payment

Issue price or consideration

Purpose of the issue

(If issued as consideration for the
acquisition of assets, clearly identify
those assets)

Dates of entering *securities into
uncertificated holdings or despatch
of certificates

Number and “class of all
*securities quoted on ASX
{including the securities in clause 2
if applicable)

Shares issued upon the exercise of options
rank equally with the existing ordinary
shares in all respects from the allotment
date including in respect of future
dividends.

The Shares issued upon exercise of options
were issued at the exercise price of
GBP3.32 per share.

Being the exercise of unlisted options

11 December 2006

Number

*Class

84,575,558

Ordinary




Number

*Class

9 Number and “class of all 50,000 Unlisted options expiring 26/10/11
“securities not quoted on ASX | 110,000 Unlisted options expiring 21/11/13
(including the securities in clause 2 | | 066,760 Unlisted options expiring 11/06/11
if applicable) 209,865 Unlisted options expiring 11/10/1 ]

424,694 Unlisted options expiring 02/11/11
78,965 Unlisted options expiring 02/08/12
80,036 Unlisted options expiring 26/05/13

10 Dividend policy (in the case of a
trust, distribution policy) on the
increased capital (interests)

Part 2 - Bonus issue or pro rata issue

NOT APPLICABLE

Whilst the Company does not have a Dividend Policy, this
matter is reviewed constantly by the Board of Directors.

Part 3 - Quotation of securities

You need only complete this section if you are applying for quotation of securities

34 Type of securities

(tick one)
(a) Securities described in Part |
(b) All other securities

Example: restricted sccuritics at the end of the escrowed period, partly paid securities that become fully paid, employee
incentive share securities when restriction ends, securities issued on expiry or conversion of convertible securities

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

NOT APPLICABLE

Entities that have ticked box 34(b)

NOT APPLICABLE

Quotation agreement

+ See chapter 19 for defined terms.

112003 Appendix 3B Page 3




] *Quotation of our additional *securities is in ASX’s absolute discretion. ASX may
quote the *securities on any conditions it decides.

2 We warrant the following to ASX.

. The issue of the *securities to be quoted complies with the law and is not
for an itlegal purpose.

) There is no reason why those *securities should not be granted *quotation.

. An offer of the "securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

Note: An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give
this warranty

. Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

. We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we reguest that the *securities be quoted.

. If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

L)

We will indemnify ASX to the fullest extent permitied by law in respect of any
claim, action or expense arising from or connected with any breach of the
warranties in this agreement.

4 We give ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before *quotation
of the *securiti gins. We ackngwledge that ASX is relying on the information
and documents,_AVe warrant that tie¥y are (will be) true and complete.

12 -(2-00

Sign here:
{Brsestor/Company secretary)

Print name: Willi BOBhM..oeeenieiieiiiieii e reies




Rule 2.7, 3.10.3, 3.10.4, 3.10.5

Appendix 3B

New issue announcement,
ication for quotation of additional securities
and agreement

Information or documenis not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/77/98, 1/9/99, 1/7/2000, 30/9/2001, t1/3/2002, 1/1/2003.

Name of entity
Aquarius Platinum Limited

ABN
087 577 893

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attach sheels if there is not enough space).

I *Class of *securities issued or to be Fully paid shares in Aquarius Platinum

issued Limited (“Shares™) issued upon exercise of
Options.

2 Number of *securities issued or to 10,000 Shares issued upon exercise of
be issued (if known) or maximum Options.

number which may be issued

3 Principal lerms of the *securities {eg, Shares issued upon exercise of options will
if options, exercise price and expiry rank equally with current fully paid shares
date; if partly paid *securities, the in the Company.

amount outstanding and due dates
for payment; if “*convertible
securities, the conversion price and
dates for conversion)

+ See chapter 19 for defined terms.

1/1/2003 Appendix 3B Page 1




Do the "securities rank equally in all
respects from the date of allotment
with an existing "class of quoted
*securities?

[f the additional securities do not

rank equally, please state:

s the date from which they do

e the extent to which they
participate for the next dividend,
{(in the case of a trust,
distribution) or interest payment

e the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

Issue price or consideration

Purpose of the issue

(If issued as consideration for the
acquisition of assets, clearly identify
those assets)

Dates of entering *securities into
uncertificated holdings or despatch
of certificates

Number and ‘ctass of all
*securities quoted on  ASX
(including the securities in clause 2
if applicable)

Shares issued upon the exercise of options
rank equally with the existing ordinary
shares in all respects from the allotment
date including in respect of future
dividends.

The Shares issued upon exercise of options
were issued at the exercise price of
(GBP3.32 per share.

Being the exercise of unlisted options

| December 2006

Number *Class

84,555,558 Ordinary




Number *Class

9 Number and “class of all 50,000 Unlisted options expiring 26/10/11
“securities not quoted on ASX | 130,000 Unlisted options expiring 21/11/13
(including the securities in clause 2 | 1 066,760 Unlisted options expiring 11/06/11
if applicable) 209,865 Unlisted options expiring 11/10/11

424 694 Unlisted options expiring 02/11/11
78,965 Unlisted options expiring 02/08/12
80,036 Unlisted options expiring 26/05/13

10 Dividend policy (in the case of a | Whilst the Company does not have a Dividend Policy, this

trust, distribution policy) on the | matter is reviewed constantly by the Board of Directors.
increased capital (interests)

Part 2 - Bonus issue or pro rata issue

NOT APPLICABLE

Part 3 - Quotation of securities

You need only complete this section if you are applying for quotation of securities

34 Type of securities

(tick one)
(a) Securities described in Part 1
b All other securities

Example: restricted securitics at the end of the escrowed period, partly paid securities that become fuily paid, employee
incentive share securities when restriction ends, securities issued on expiry or ¢onversion of convertible securities

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

NOT APPLICABLE

Entities that have ticked box 34(b)

NOT APPLICABLE

Quotation agreement

+ See chapter 19 for defined terms.
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“Quotation of our additional *securities is in ASX’s absolute discretion. ASX may
quote the *securities on any conditions it decides.

2 We warrant the following to ASX.

. The issue of the “securities to be quoted complies with the law and is not
for an illegal purpose.

. There is no reason why those *securities should not be granted *quotation.

. An offer of the "securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

Note: An entity may need to obtain appropriate wamanties from subscribers for the sccurities in order to be able to give
this warranty

. Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

. We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we reguest that the *securities be quoted.

. If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

3 We will indemnify ASX to the fullest extent permitted by law in respect of any
claim, action or expense arising from or connected with any breach of the
warranties in this agreement.

4 We give ASX the information and documents required by this form. [f any
information or document not available now, will give it to ASX before *quotation
of the *securities b ledge that ASX is relying on the information
and documen ill be) true and complete.

. + .12 ek

Sign here: e Date Lf/

(Birector/Company secretary)

Print name: W BOBRM...ccer e




AQUARIUS

FLADINUM CIMITED

29 November 2006

RESULTS — ANNUAL GENERAL MEETING

We advise the following ordinary resolutions placed before shareholders at the Annual General
Meeting of Aquarius Platinum Limited on 27 November 2006 were approved as follows:

1.

Resolution 1 — Re-election of Mr Patrick Quirk
To consider and, if thought fit, to pass, the following resolution:

"That Mr Patrick Quirk, who retires by rotation in accordance with the Company's Bye-
Laws and being eligible, offers hirmself for re-election, be re-elected as a Director.”

in Favour, 46,422,774 Against: 12,320 Abstain: 3,298

Resolution 2 — Re-election of Mr Edward Haslam
To consider and, if thought fit, to pass, the following resolution:

"That Mr Edward Haslam, who retires by rotation in accordance with the Company’s
Bye-Laws and being efigible, offers himself for re-efection, be re-elected as a Director.”

In Favour: 46,425,072 Against; 12,320 Abstain: 1,000

Resolution 3 — Re-election of Mr Timothy Freshwater
To consider and, if thought fit, to pass, the following resolution:
"That Mr Timothy Freshwater, who was appointed a director of the Company to fill a

casual vacancy on 9 August 2006, retires in accordance with the ASX Listing Rules
and being eligible, offers himself for re-election, be re-elected as a Director.”

In Favour: 46,424,772 Against: 12,620 Abstain: 1,000




2\ AQUARIUS

NN DA INUM LIMITED

4, Resolution 4 - Re-appointment of Auditor

To consider and, if thought fit, to pass, with or without amendment, the following
resolution:;

“That, Messrs Ernst & Young of Perth, Western Australia, be and are hereby
appointed as Auditors of the Company until the conclusion of the next annual general
meeting at a fee to be agreed by the Directors."

in Favour: 46,393,072 Against: 11,200 Abstain: 34,120

For further information please contact:

In Australia:

Willi Boehm

Aquarius Platinum Corporate Services Pty Lid
+61 8 9367 5211

In South Africa:

Stuart Murray

Aquarius Platinum (South Africa) (Pty) Ltd
+27 11 455 2050

or visit: www.aquariusplatinum.com




Appendix 3X
Initial Director's Interest Notice

Rule 3.194.1

Appendix 3X

Initial Director’s Interest Notice

Information or documents not available now must be given to ASX as soon as available. Information and documents given to
ASX become ASX s property and may be made public.

Introduced 30/9/2001.

Name of entity Aquarius Platinum Limited

ABN/ARBN 087 577 893

We (the entity) give ASX the following information under listing rule 3.19A.1 and as agent for the
director for the purposes of section 205G of the Corporations Act.

Name of Director Kofi Morna

Date of appointment 7 November 2006

Part 1 - Director’s relavant interests in securities of which the director is the registered
holder

In the cuse of a trust, this includes interests in the trust made available hy the responsible entity of the trust

Number & class of securities

Nil

Part 2 — Director's relevant interests in securities of which the director is not the
registered holder

In the case of a trust, this includes interests in the rrust made available hy the responsible entity of the trust

Name of holder & nature of Number & class of Securitles
interest

Note: Provide details of the circumstances giving
rise to the relevant interest. Nil

+ See chapter 19 for defined terms.

30/9/2001 Appendix 3X Page




Appendix 3X
Initial Director's Interest Notice

Part 3 — Director's interests in contracts

Detail of contract N/A

Nature of interest Mr Morna is a Director of Savannah Resources Limited a
company that has entered into a BEE transaction with
Aquarius. Details of this transaction as approved by
shareholders are outlined in the notice of meeting and
explanatory memorandum dated 11 Cctober 2004

Name of registered holder

(if issued securitles)

No. and class of sacuritles to
which interest relates

+ See chapter 19 for defined terms,
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Rule 2.7, 3.10.3, 3.10.4, 3.10.5

Appendix 3B

New issue announcement,
plication for quotation of additional securities
and agreement

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 1/7/2000, 30:%/2001, 11/3/2002, 1/1/2003.

Name of entity

\Aquarius Platinum Limited

ABN
087 577 893

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough space).

I "Class of *securities issued or to be Fully paid shares in Aquarius Platinum

issued Limited (“Shares™) issued upon exercise of
Options,

2 Number of *securities issued or to 49,000 Shares issued upon exercise of
be issued (if known) or maximum Options.

number which may be issued

3 Principal terms of the *securities (eg, Shares issued upon exercise of options will
if options, exercise price and expiry rank equally with current fully paid shares
date; if partly paid *securities, the in the Company.

amount outstanding and due dates
for payment; if “convertible
securities, the conversion price and
dates for conversion)

+ See chapter 19 for defined terms.
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Do the *securities rank equally in all
respects from the date of allotment
with an existing ‘class of quoted
*securities?

If the additional securities do not
rank equally, please state:

the date from which they do

the extent to which they
pariicipate for the next dividend,
{in the case of a trust,
distribution) or interest payment
the extent to which they do not
rank equally, other than in
relation to the next dividend,
distribution or interest payment

[ssue price or consideration

Purpose of the issue

(If issued as consideration for the
acquisition of assets, clearly identify
those assets)

Dates of entering ‘securities into
uncertificated holdings or despatch
of certificates

Number and ‘“*class of all
*securities quoted on ASX
{including the securities in clause 2
if applicable)

Shares issued upon the exercise of options
rank equally with the existing ordinary
shares in all respects from the allotment
date including in respect of future
dividends.

The Shares issued upon exercise of options
were issued at the exercise price of
GBP2.50 per share.

Being the exercise of unlisted options

6 November 2006
Number *Class
84,545,558 Ordinary




Number *Class
9 Number and “class of all 50,000 Unlisted options expiring 26/10/11
‘securities not quoted on ASX | 140,000 Unlisted options expiring 21/11/13
(incfuding the securities in clause 2 | | 066,760 Unlisted options expiring 11/06/11
if applicable) 209,865 Unlisted options expiring 11/10/11
424,694 Unlisted options expiring 02/11/11
78,965 Unlisted options expiring 02/08/12
80,036 Unlisted options expiring 26/05/13

10 Dividend policy (in the case of a
trust, distribution policy) on the
increased capital (interests)

Part 2 - Bonus issue or pro rata issue

NOT APPLICABLE

Whilst the Company does not have a Dividend Policy, this
matter is reviewed constantly by the Board of Directors.

Part 3 - Quotation of securities

You need only complete this section if vou are applying for quotation of securities

34 Type of securities

(tick one)
(a) Securities described in Part 1
(b) All other securities

Examiple: restricted securities at the end of the escrowed period, parily paid securities that become fully paid, employee
incentive share securities when resuicnon ends, securities issued on expiry or conversion of converdble securities

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

NOT APPLICABLE

Entities that have ticked box 34(b)

NOT APPLICABLE

Quotation agreement

+ See chapter 19 for defined terms.
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“Quotation of our additional *securities is in ASX’s absolute discretion. ASX may
quote the *securities on any conditions it decides.

2 We warrant the following to ASX.

. The issue of the *securities to be quoted complies with the law and is not
for an illegal purpose.

. There is no reason why those *securities should not be granted *quotation.

. An offer of the “securities for sale within 12 months afier their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

Note: An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give
this warranty

) Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

. We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the *securities be quoted.

) If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

3 We will indemnify ASX to the fullest extent permitted by law in respect of any
claim, action or expense arising from or connected with any breach of the
warranties in this agreement.

4 We give ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before “quotation
of the *securities begins. We acknowledge that ASX is relying on the information
and documem warrant that th#y are (will be) true and complete.

Sign here: T : / 0' / l]( G é

tBirector/Company secretary)

Print name: Willi BOBRIM......cuecci it

END




