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Summit Resources Limited (SMM)
June 2006 Update

SMM holds one of the largest tenement portfolios in the Mt Isa region
and offers exposure to several commodity markets including buoyant
uranium. The Mt Isa deposits are Australia’s most advanced new
uranium projects.

KEY POINTS
O Mt lIsa Uranium Project
Uranium mineralisation in ten separate deposits including Valhalla

(50%), Andersons, Skal (50%), Bikini, Mirrioola, Tjilpa, Warwai and
Watta.

Measured and indicated resources of 49Mlb and inferred resources of
28 Mib of uranium oxide - gross A$4.6 billion of in-ground value.

The new JORC compliant resource estimate, expected in 2006, will
significantly increase resource base.

SMM has identified a further 15 uranium mineralised targets to be
evaluated in 2006.
O Constance Range Iron Ore Project (SMM 100%)

Early exploration by BHP suggested inferred resources attributable to
SMM of over 200Mt @ 45-50% Fe.

Phosphate potential at Babbling Brooke Hill (38Mt) and Riversleigh
(11Mmt).

Evaluation of the project, including geological reconnaissance is
planned in mid 2006.

0 Exploration Projects (SMM 100%)
Exploration in Mt Isa Inlier is key to long-term future of SMM.

Sampling at Carters Ridge has returned 40ppbAu, 2,545ppmCu and
2,848ppmZn. Drilling is planned for 2006.

Drilling for gold and base metals to continue at Isa North and Isa South.

Environmental pressure and increasing energy prices could lead to a
change in Queensland legislation in relation to uranium mining over the
next few years. At that point, SMM’s share price should be re-rated by
the market.

Strong fundamentals should take uranium price beyond the U$50/Ib
within the next 12 months.

SMM trades at a considerable discount to its peers. Investors should
take positions ahead of new resource estimates and legislation
changes.

Recommendation: BUY
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General Securities — Advice Warning

Martin Place Securities Pty Ltd makes no representation and gives no warranties to the
accuracy or reliability of any information contained in this document and does not
accept any liability for any loss caused by representations, errors or omissions on the
part of Martin Place Securities Pty Ltd or by any of there respective officers, employees
or agents. In preparing this research, Martin Place Securities Pty Ltd did not take into
account the investment objectives, financial situation and particular needs of the
reader.

Before making an investment decision on the basis of this research, the reader needs
to consider, with or without the assistance of an adviser, whether the advice is
appropriate in light of their particular investment needs, objectives and financial
circumstances.

Analyst Verification

I, Tomas Vasquez, hereby certify that the views expressed in this research accurately
reflect their personal views about the subject securities or issuers and no part of their
compensation is directly or indirectly related to the inclusion of specific
recommendations or views in this research. As the analyst principally responsible for
the preparation of this research, | receive compensation based on overall revenues,
including investment banking revenues, of Martin Place Securities Pty Ltd and | have
taken reasonable care to achieve and maintain independence and unbiased objectivity
in making any recommendations.

Disclosure

Martin Place Securities Pty Ltd and its associates declare that as 20 June 2006 they
may have a relevant interest in the securities recommended herein, in particular:

e Martin Place Securities Pty Ltd may earn brokerage and other fees as a result of
transactions in those securities.

e The author of this document has no relevant interest in Summit Resources Ltd. This
position can change at any time.

e The directors and associates of Martin Place Securities Pty Ltd hold securities in
Summit Resources Ltd. This position can change at any time.
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