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Panoramic Resources (PAN.AX / PAN AU)

FY10 results

FY10 result broadly in line: PAN delivered earnings of A$56.2mn in FY10,
after adjusting for the reversal of impairments ($5.1mn) the underlying
$51.1mn NPAT was below our forecast of $56.2mn but within the range
expectation. No special dividend was forthcoming (after the 5 cent special at
the half year) with the final ordinary dividend 6.5cps (versus our forecast
8cps). Minimal changes to earnings over the forecast period (~3%) — target
price and investment rating unchanged.

Result highlights: The lack of a special dividend to us indicates PAN is
retaining its financial firepower and may emerge as a purchaser of one or
more of Norilsk Nickel's Australian projects currently for sale. PAN’s net
cash and receivables total A$158.3mn. An effective hedging program saw
PAN achieve an average realised nickel price of A$10.5/Ib, above the
A$10/Ib market average for the year. Payable cash costs were US$5.46/Ib.

Guidance for FY1l1l unchanged: PAN is guiding to 3%-9% production
growth to 18-19kt of Ni in concentrate (CS at 18.6kt). Exploration budget
$12mn compared to an expense of $7.1mn in FY10. Exploration in FY11 is
to focus on drill testing at Savannah (depths and Intrusion), other domestic
surveys and initial drilling as well as supporting the offshore exploration
activities in Scandinavia and Alaska.

Investment Case: PAN is the least expensive of our nickel covered comps
at 7.7x forward earnings but at times gets overlooked due to its relative short
mine life (10 years) compared to larger nickel peers.

Catalysts: 1) Potential purchase of Norilsk Nickel assets in Western
Australia in the coming months. 2) Exploration success over FY11.

Valuation: Our discounted cash flow valuation is $2.50/share including 75
cents of excess cash and $1.75 for the nickel assets.

Share price performance

Financial and valuation metrics
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The price relative chart measures performance against the
Australia S&P/ASX 200 index which closed at 4370.11 on
27/08/10

On 27/08/10 the spot exchange rate was A$1.11/US$1

Performance Over M 3M 12M
Absolute (%) -4.9 19.6 -2.1
Relative (%) -2.0 198 -0.3

Year 06/10A 06/11E 06/12E 06/13E
Revenue (A$mn) 283.4 313.0 287.5 282.1
EBITDA (A$mn) 119.9 141.8 120.7 117.8
EBIT (A$mn) 67.5 90.0 71.9 71.6
Net income (A$mn) 51.1 64.4 52.5 53.3
EPS (CS adj.) (Ac) 24.50 30.68 24.99 25.39
Change from previous EPS (%) n.a. 2.2 -1.0 -3.3
Consensus EPS (Ac) n.a. 26.50 39.30 27.00
EPS growth (%) 51.9 25.2 -18.6 1.6
P/E (x) 9.6 7.7 9.4 9.3
Dividend (Ac) 11.50 15.00 12.49 11.17
Dividend yield (%) 49 6.4 5.3 4.8
P/B (x) 1.7 1.6 15 15
Net debt/equity (%) net cash net cash net cash net cash

Source: Company data, ASX, Credit Suisse estimates, * Adj. for goodwill, notional interest and unusual items. Relative P/E against
ASX/S&P200 based on pre GW in AUD. Company PE calculation is based on displayed EPS Currency

DISCLOSURE APPENDIX CONTAINS ANALYST CERTIFICATIONS AND THE STATUS OF NON-US ANALYSTS. U.S.
Disclosure: Credit Suisse does and seeks to do business with companies covered in its research reports. As a result,
investors should be aware that the Firm may have a conflict of interest that could affect the objectivity of this report. Investors
should consider this report as only a single factor in making their investment decision.
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Figure 1: Financial Summary
PANORAMIC RESOURCES LIMITED

In A$mn, unless otherwise stated Year ending 30 Jun Share Price: A$2.35
Profit & Loss 2009A 2010A 2011F 2012F 2013F Financial Summary 2009A 2010A 2011F 2012F 2013F
Sales revenue 225.1 2834 313.0 2875 282.1 NPAT $mn 31.9 51.1 64.4 52.5 53.3
EBITDA 78.2 119.9 141.8 120.7 117.8 Credit Suisse NPAT $mn 31.9 511 64.4 52.5 53.3
Depr. & Amort. 49.3 52.4 51.9 48.9 46.2 Credit Suisse EPS c 16.1 245 30.7 25.0 25.4
Goodwill amort. 0.0 0.0 0.0 0.0 0.0 EPS growth % -51.8 51.9 25.2 -18.6 1.6
EBIT 28.8 67.5 90.0 719 71.6 P/E X 14.6 9.6 7.7 9.4 9.3
Equity adjustment 0.0 0.0 0.0 0.0 0.0 P/Earnings Growth X na 9.7 -0.8 4.4 -1.0
Net interest -2.9 -3.6 -2.0 -3.1 -4.5
Profit before tax 317 711 92.0 74.9 76.1 Dividend payout ratio % 18.6 46.9 48.9 50.0 44.0
Income tax -0.2 19.9 27.6 225 22.8 Dividend c 3.0 115 15.0 12.5 11.2
Profit after tax 319 51.1 64.4 525 53.3 Yield % 1.3 4.9 6.4 5.3 4.8
Minorities 0.0 0.0 0.0 0.0 0.0 Franking % 100 100 100 100 100
Net profit after tax 31.9 511 64.4 525 53.3
Preferred dividends na na na na na Operating CFPS c 15.3 66.3 53.6 46.0 48.1
Net profit after tax 31.9 511 64.4 525 53.3 P/OCF X 15.4 35 4.4 51 4.9
Unusual item after tax -26.3 5.1 0.0 0.0 0.0 EV/EBITDA X 5.6 3.6 3.1 3.6 3.7
Reported profit after tax 5.6 56.2 64.4 52.5 53.3 FCF yield % -5.5 21.4 18.5 15.3 16.2
Balance Sheet 2009A 2010A 2011F 2012F 2013F Financial Ratios 2009A 2010A 2011F 2012F 2013F
Cash & equivalents 50.0 49.8 92.8 123.1 165.8 Profitability Ratios
Inventories 14.8 123 123 123 12.3 EBITDA margin % 34.7 423 45.3 42.0 41.8
Receivables 46.0 20.9 20.9 20.9 20.9 EBIT margin % 12.8 23.8 28.7 25.0 25.4
Other current assets 46.1 94.6 94.6 94.6 94.6 Return on equity % 1.1 17.6 21.0 16.7 16.1
Current assets 156.8 1776 220.6 250.9 293.7 Return on assets % 8.7 18.4 26.7 23.3 25.3
Property, plant & equip. 199.7 206.5 175.8 148.1 123.2 ROCE % 15.5 27.6 38.7 34.6 39.1
Intangibles 0.0 0.0 0.0 0.0 0.0 Effective tax rate % -0.7 28.1 30.0 30.0 30.0
Other non-current assets 23.8 32.8 328 328 32.8
Non-current assets 223.5 239.2 208.6 180.9 155.9 Balance Sheet Ratios
Total assets 380.3 416.8 429.2 431.8 449.6 Net debt $mn -43.4 -45.1 -88.1 -118.3 -161.1
Payables 30.8 239 239 239 23.9 Net debt/Equity % -15.2 -15.5 -28.7 -37.6 -48.7
Interest bearing debt 6.6 4.7 4.7 4.7 4.7 Net debt/Capital % -17.9 -18.3 -40.2 -60.3 -94.9
Other liabilities 56.6 97.1 933 885 90.1 Interest cover X -10.1 -18.8 -44.0 -23.4 -15.9
Total liabilities 94.0 125.7 121.9 117.1 118.7 Capex/Sales % -24.7 -11.7 -6.8 -7.4 -7.5
Net assets 286.3 291.1 307.3 314.6 330.9 Capex/Depn % -1.1 -0.6 -0.4 -0.4 -0.5
Ordinary equity 286.3 291.1 307.3 314.6 330.9 Working capital/Sales % -6.9 1.2 0.0 0.0 0.0
Minority interests 0.0 0.0 0.0 0.0 0.0
Preferred capital na na na na na Share Items
Total shareholder funds 286.3 2911 307.3 314.6 330.9 Equiv. FPO (period avg.) mn 198 209 210 210 210
Cashflow 2009A 2010A 2011F 2012F 2013F Share Price Performance 52 week range: $1.66 - $2.79
EBIT 28.8 67.5 90.0 719 71.6 350
Net interest 3.6 4.0 2.0 3.1 4.5
Depr & Amort 49.3 52.4 51.9 489 46.2
Tax paid -24.9 40 314 27.3 213 300
Working capital -15.6 33 0.0 0.0 0.0
Other -11.0 7.3 0.0 0.0 0.0 250
Operating cashflow 30.2 1385 1125 96.5 101.0
Capex -55.7 -333 -21.2 -21.2 -21.2 200
Acquisitions & Invest -19.7 -6.7 0.0 0.0 0.0
Asset sale proceeds 0.0 0.0 0.0 0.0 0.0
Other 01  -69.3 0.0 0.0 00 M
Investing cashflow -75.3 -109.3 -21.2 -21.2 -21.2
Dividends paid -11.5 -24.6 -48.2 -45.1 -37.0 100 T T u T T T T T T T T T

i i z 4 L z g 5 Y = Z = g g >
Equity raised 0.2 0.6 0.0 0.0 0.0 & s 2 g 2 3 ¢ 7 22 3 s &
Net borrowings 47 5.4 0.0 0.0 0.0 g8 & ® 8 8 & 8 85 = 5 5 s
Other 0.0 0.0 0.0 0.0 0.0 —pAN S&P/ASX Small Caps —— S&PIASX 200 Materials
Financing cashflow -16.1 -29.4 -48.2 -45.1 -37.0
Net cashflow -60.9 -0.2 43.0 30.2 42.8 Source: ASX Share price as of 29 Aug 10, 13:18 AET

Source: Company data, Credit Suisse estimates

Panoramic Resources (PAN.AX / PAN AU) 2
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FY10 results

Figure 2: Earnings revisions are minor and stem from changing cash balance...

FY11F FY12F FY13F

Old New Ch % Old New Ch % Old New Ch %
Sales revenue ($mn) 313 313 0.0% 287 287 0.0% 282 282 0.0%
EBITDA ($mn) 142 142 0.0% 121 121 0.0% 118 118  0.0%
EBIT ($mn) 85.0 90.0 5.8% 69 72 4.1% 71 72 1.6%
NPAT ($mn) 62.6 64.4 2.8% 52.7 525 -0.4% 54.8 533 -2.7%
EPS Pre-GW (¢) 30.0 30.7 2.2% 25.2 250 -1.0% 26.3 254  -3.3%
DPS (¢) 15.0 15.0 0.0% 12.6 125 -1.0% 11.6 11.2  -3.3%

Source: Company data, Credit Suisse estimates

Figure 3: Figure 4: Production profile Figure 5: Figure 6: Commodity price assumptions
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Figure 7: Savannah - nickel grade and tonnes mined Figure 8: Lanfranchi - nickel grade and tonnes mined
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Figure 9: Cash costs Figure 10: Dividend forecast
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Peer comparables...

PAN remains the least expensive of our nickel names but lacks mine life compared to its
larger peers.

Figure 11: Nickel peers
Key valuation metrics

Credit Suisse forecasts Units MBN WSA IGO PAN IGO
Exclude gold
Share price AS$/sh 1.67 5.20 5.41 2.35 291
Target price AS$/sh 240 5.00 5.50 2.80 3.00
Rating O U U O U
DCF AS$/sh 2.40 5.00 5.50 2.50 2.50
Price/DCF X 0.70x 1.04x 0.98x 0.94x 1.16x
Market cap A$m 613 935 616 482 616
Year end Dec June June June June
Earnings forecasts
EPS FY11 cps 3.0 36.3 29.0 30.7 29.0
EPS FY12 cps 10.8 19.5 19.5 25.0 19.5
Multiples
PEFY11 56.4x 14.3x 18.7x 7.7x 10.0x
PEFY12 15.4x 26.6x 27.7x 9.4x 14.9x
EV/EBITDA (fixed) FY11 14.1x 6.4x 8.8x 3.1x 8.8x
EV/EBITDA (fixed) FY12 7.4x 8.9x 13.3x 3.6x 13.3x
Cost of production (nickel payable)
Most recent quarter reported US$/Ib ramp up 3.80 4.93 5.06 5.73
Spot nickel price US$%/Ib 9.3 9.3 9.3 9.3 9.3
Dividend (cps)
FY11l 0.0 9.6 6.0 15.0 6.0
FY12 0.0 5.2 6.0 125 6.0
Dividend yield FY11 % 0.0% 1.8% 1.1% 6.4% 2.1%
Dividend yield FY12 % 0.0% 1.0% 1.1% 5.3% 2.1%
Gearing
Gearing (ND/ND+E) % 27% 52% -458% -43% -458%
Net debt (net cash) A$m 245 184 -176 -88 -176
Equity A$m 668 172 215 291 215
EV A$m 858 1,118 439 394 439
Price / book value (FY10) X 0.9x 5.4x 2.9x 1.7x 2.9x
Average mine life (years) Yrs 19.0 10.0 5.0 8.0 5.0
Average nickel grade 0.06% 4.30% 4.00% 1.65% 4.00%

Source: Company data, Credit Suisse estimates

Panoramic Resources (PAN.AX / PAN AU) 4
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Figure 12: Detailed financials

30 August 2010

Savannah 214.9 1.03 Share price  29-Aug-10 $2.35 Target debt 20%

Lanfranchi 128.2 0.62 Target price $2.80  Cost of debt (post tax) 2%

Copernicus Project 15.0 0.07 Model NPV $2.50  Cost of equity (post tax) 13%

Other non producing assets / hedgebook 13.0 0.06 Upside to NPV 19%  Risk free rate %

Corporate / exploration / other 12.3 0.06 Upside to TP 26% WACC (nominal) 11%

Total mining enterprise 3834 1.84 Inflation factor 3%

Cash / (Net debt) 136.4 0.66 Mcap 482.4 WACC (real) 8%

Total valuation today 519.9 2.50 Cash 126.0

Assumptions FYo8 FY09 FY10  FY1IF  FY12F  FY13F  FY14F 1H09 2H09 1H10 2H10  1H11IF  2HI1IF
AUD:USD 0.89 0.75 0.88 0.91 0.87 0.83 0.79 0.78 071 0.87 0.89 0.92 0.90
Nickel (US$/Ib) 12.90 6.00 8.80 8.75 7.38 7.00 7.00 6.69 5.30 7.99 9.62 8.75 8.75
Nickel (A$/Ib) 14.42 8.04 9.97 9.63 8.46 8.45 8.83 8.58 7.45 9.16 10.76 9.52 9.73
Copper (US$/Ib) 3.55 2.22 3.03 3.24 3.55 3.50 3.50 2.61 1.83 2.84 3.23 3.08 3.40
Production FY08 FY09 FY10  FYILIF  FY12F  FY13F  FY14F 1H09 2H09 1H10 2H10  1HIIF  2HI11F
Ore mined/milled - Savannah 689 684 669 680 680 660 660 341 343 336 333 340 340
Ore Ore mined/milled - Lanfranchi 286 406 396 400 400 400 400 197 209 178 218 200 200
Total ore 975 1,090 1,065 1,080 1,080 1,060 1,060 538 552 514 551 540 540
Ni grade - Savannah 1.26% 1.35% 1.27% 1.35% 1.35% 1.40% 1.40% 1.3% 1.4% 1.3% 1.2% 1.4% 1.4%
Ni grade - Lanfranchi 2.56% 263%  260%  2.65% 2.65%  258%  2.50% 2.7% 2.6% 2.6% 2.6% 2.7% 2.7%
Average head grade - nickel 1.53% 1.72% 1.65% 1.73% 1.73% 1.73% 1.71% 17% 1.7% 17% 1.64% 1.7% 17%
Production contained - Savannah (kt) 7.6 8.1 7.3 8.0 8.0 8.1 8.1 4.0 41 39 34 4.0 4.0
Production contained - Lanfranchi (100% basis) (kt) 7.3 10.7 10.3 10.6 10.6 10.3 10.0 5.2 55 47 5.6 5.3 53
Production - contained Ni 14.9 18.7 17.6 18.6 18.6 18.4 18.1 9.2 9.5 8.6 9.0 9.3 9.3
Payable Ni production - Savannah (kt) 51 55 5.0 55 55 55 55 2.7 2.8 2.6 2.3 2.7 2.7
Payable Ni production - Lanfranchi (100% basis) (kt 43 6.1 6.1 6.3 6.3 6.2 6.0 31 31 28 34 3.2 32
Total Ni production (kt) 9.4 11.6 111 11.8 11.8 11.6 115 5.8 5.8 5.4 5.7 59 5.9
Payable Cu production - Savannah (kt) 2.0 2.1 21 22 22 21 21 1.0 11 11 1.0 11 11
Payable Cu production - Lanfranchi (100% basis) (k 0.3 0.3 04 0.3 0.3 0.3 0.3 0.2 0.2 0.2 0.2 0.2 0.2
Total Cu production (kt) 2.3 25 24 25 25 25 25 12 13 13 12 13 13
Co production - Savannah (kt) 0.2 0.2 0.2 0.2 0.2 0.2 0.2 0.1 0.1 0.1 0.1 0.1 0.1
Grade and cash costs FY08 FY09 FY10  FYI1IF  FY12F  FY13F  FY14F 1H09 2H09 1H10 2H10  1HIIF  2HI11F
Cash costs (A$/Ib) payable 6.13 6.09 6.55 6.27 6.11 6.09 6.20 6.25 5.94 6.27 6.81 6.30 6.25
Cash costs, post by-product credits - US$/lb 3.55 314 3.79 3.51 3.06 2.94 3.20 313 3.16 3.58 3.98 3.65 3.37
By-product credits - US$/lb 4.73 1.41 2.01 2.19 227 2.10 172 1.78 1.04 1.91 2.10 213 2.25
Cash costs, including by-product credits - US$/Ib 4.44 3.14 3.79 3.51 3.06 2.94 3.20 3.13 3.16 3.58 3.98 3.65 3.37
Consolidated P&L (A$mn) FY08 FY09 FY10  FY1IF  FY12F  FY13F  FY14F 1H09 2H09 1H10 2H10  1HIIF  2HI11F
Revenues from operating activities 232.4 225.1 2834 313.0 287.5 282.1 278.7 110.7 114.4 132.2 151.2 153.9 159.0
Other income 0.0 12 0.1 - - - - 13 0.1 0.2 0.1 - -
Total revenues 232.4 226.3 283.6 313.0 287.5 282.1 278.7 111.9 114.4 1325 151.1 153.9 159.0
Operating expenses 123.0 140.5 156.6 159.1 154.7 152.3 152.8 68.0 72.6 704 86.1 79.9 79.3
Exploration 2.3 7.6 7.1 12.0 12.0 12.0 105 5.8 18 33 38 6.0 6.0
EBITDA 107.2 78.2 119.9 141.8 120.7 117.8 115.4 38.1 40.0 58.7 61.2 68.1 73.7
Depreciation and amortisation 40.4 49.3 524 51.9 48.9 46.2 435 274 219 276 249 26.3 255
EBIT 66.8 28.8 67.5 90.0 71.9 71.6 719 10.7 18.1 31.2 36.3 41.8 48.2
Net interest 4.6 29 36 2.0 31 45 6.2 22 0.6 11 25 12 0.9
Profit before tax 714 317 711 92.0 74.9 76.1 78.2 12.9 18.8 32.3 38.8 42.9 49.1
Tax -18.1 0.2 -19.9 -21.6 -22.5 -22.8 234 4.2 -4.0 9.2 -10.8 -12.9 -14.7
Underlying NPAT 53.3 319 51.1 64.4 52.5 53.3 54.7 17.1 14.8 231 28.0 30.1 34.3
Net significant items (post tax) - -26.3 5.1 - - - - -25.7 -0.5 - 51 - -
Reported NPAT 53.3 5.6 56.2 64.4 52.5 53.3 54.7 -8.6 14.3 23.1 33.1 30.1 34.3
Key financials FY08 FY09 FY10  FY1IF  FY12F  FY13F  FY14F 1H09 2H09 1H10 2H10  1H11F  2H11F
Underlying EPS - basic (cps) 28.4 16.5 25.1 314 25.6 26.0 26.7 8.9 75 11.3 137 14.6 16.7
Underlying EPS - diluted (cps) 273 16.1 245 30.7 25.0 254 26.1 8.9 7.3 111 13.4 143 16.4
Cash EPS (diluted) 48.0 411 49.6 55.4 48.3 474 46.8 23.2 18.1 243 254 26.9 285
EPS growth -40% -41% 52% 25% -19% 2% 3% -29% -51% 24% 84% 29% 22%
Diluted average shares 195.4 197.8 208.7 209.9 209.9 209.9 209.9 192.1 202.7 208.7 208.7 209.9 209.9
PER (x) (norm EPS - basic) 8.3x 14.2x 9.4x 7.5x 9.2x 9.0x 8.8x 26.4x 31.4x 20.8x 17.1x 16.0x 14.0x
PER (x) (norm EPS - diluted) 8.6x 14.6x 9.6x 7.7x 9.4x 9.3x 9.0x 26.4x 32.2x 21.2x 17.5x 16.4x 14.4x
DPS (cps) 12.0 3.0 115 15.0 125 112 13.0 1.0 2.0 5.0 6.5 7.0 8.0
DPS (cps) - special 0.0 0.0 5.0 0.0 0.0 0.0 0.0 0.0 0.0 5.0 0.0 0.0 0.0
Total dividends 12.0 30 16.5 15.0 125 11.2 13.0 1.0 20 10.0 6.5 7.0 8.0
Payout ratio (%) (ordinary divs) 42% 18% 66% 48% 49% 43% 49% 11% 27% 88% 47% 48% 48%
Dividend yield (net) 5.1% 1.3% 7.0% 6.4% 5.3% 4.8% 5.5% 0.4% 0.9% 4.3% 2.8% 3.0% 3.4%
Franking 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Dividend yield (gross) 7.3% 1.8% 10.0% 9.1% 7.6% 6.8% 7.9% 0.6% 1.2% 6.1% 4.0% 4.3% 4.9%
EBITDA margin (%) 46.1%  34.7%  423%  453%  42.0% @ 41.8%  41.4% 34.5% 35.0% 44.4% 40.5% 44.2%  46.4%
EBIT margin (%) 28.7% 128%  23.8%  28.7% 250%  254%  25.8% 9.7% 15.8% 23.6% 24.0% 27.1%  30.3%
NPAT margin (%) 22.9% 2.5% 19.8%  20.6% 18.2% 18.9% 19.6% -7.8% 12.5% 17.5% 21.9% 19.5% 21.6%
Tax rate (%) 25.3% 07%  281%  30.0%  30.0%  30.0%  30.0% -32.4% 21.2% 28.4% 27.8% 30.0%  30.0%
Source: Company data, Credit Suisse estimates

Panoramic Resources (PAN.AX / PAN AU) 5
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Figure 13: Detailed financials (continued)

Gearing FYo8 FY09 FY10  FY1IF  FY12F  FY13F  FY14F 1H09 2H09 1H10 2H10  1H11F  2H11F
Net Debt -102.5 -60.7 -136.4 -179.5 -209.7 -252.5 -300.8 -45.1 -43.4 -110.3 -45.1 -142.7 -179.5
Net Debt / Equity (%) 44.2%  -21.2%  -46.9%  -584%  -66.7%  -76.3%  -86.5% -18.4%  -152%  -382%  -155%  -49.7%  -58.4%
1H09 209 IHI0  2H1) IHIIF HIIF
Operating cashflows 89.8 333 147.3 1245 108.5 113.0 107.6 5.0 28.3 720 75.2 56.8 67.7
Capex - maintenance - -15.8 -8.1 -21.2 -21.2 2212 -11.0 -14.7 -1.2 -3.9 4.1 -10.6 -10.6
Free cash flow 89.8 17.5 139.2 103.3 87.3 91.8 96.6 -9.7 271.2 68.1 71.1 46.2 57.1
Capex - growth -59.4 -39.8 -25.2 - - - -31.6 -8.3 -10.3 -14.9 -
Other investing cashflows -0.0 -22.7 -84.8 -12.0 -12.0 -12.0 -10.5 -6.7 -16.0 -16.9 -67.8 -6.0 -6.0
Financing cashflows -39.1 -16.1 -29.4 -48.2 -45.1 -37.0 -37.8 -13.4 2.7 -7.4 -22.0 -33.9 -14.4
Net increase in cash 8.7 -61.1 -0.2 43.0 30.2 428 483 -61.3 0.2 334 -33.6 6.3 36.8
Cash at end of the year 110.9 50.0 49.8 92.8 123.1 165.8 214.1 49.6 50.0 834 49.8 56.1 92.8
Balance Sheet (A$m) FY08 FY09 FY10 FY11F FY12F FY13F FY14F 1H09 2H09 1H10 2H10 1H11F 2H11F
Cash 110.9 50.0 49.8 92.8 123.1 165.8 214.1 49.6 50.0 834 49.8 56.1 92.8
Receivables 17.2 28.7 20.9 20.9 20.9 20.9 20.9 30.3 28.7 232 20.9 20.9 20.9
Inventories 11.2 14.8 12.3 12.3 12.3 12.3 12.3 12.6 148 148 12.3 12.3 12.3
Plant & equipment 135.9 199.7 206.5 175.8 148.1 123.2 90.7 136.5 199.7 192.1 206.5 190.7 175.8
Other assets 56.9 87.2 127.3 127.3 127.3 127.3 127.3 100.3 87.2 67.3 127.3 127.3 127.3
Assets 3321 380.3 416.8 429.2 431.8 449.6 465.4 329.3 380.3 380.7 416.8 407.4 429.2
Payables 313 30.8 239 239 23.9 239 239 344 30.8 28.0 23.9 239 23.9
Provisions - 10.0 316 316 316 316 316 9.0 10.0 10.6 316 316 316
Tax liabilities 26.1 - 18.5 147 9.9 115 10.4 - - - 18.5 12.9 14.7
Borrowings 2.0 2.2 14 14 14 14 14 0.6 2.2 18 14 14 14
Other liabilities 41.0 51.0 50.3 50.3 50.3 50.3 50.3 39.8 51.0 51.8 50.3 50.3 50.3
Liabilities 100.4 94.0 125.7 121.9 117.1 118.7 117.6 83.7 94.0 92.1 125.7 120.1 121.9
Net Assets 2317 286.3 291.1 307.3 314.6 3309 347.8 245.6 286.3 288.6 291.1 287.3 307.3
Net Tangible Assets 231.7 286.3 2911 307.3 314.6 3309 347.8 245.6 286.3 288.6 291.1 287.3 307.3
NAV per share 12 14 14 15 15 1.6 17 13 14 14 14 14 15
ROE (%) 30% 12% 18% 22% 17% 17% 16% 14% 11% 16% 19% 21% 23%
NTA per share 12 14 14 15 15 1.6 17 13 14 14 14 14 15
Price / book 2.0x 1.6x 1.7x 1.6x 1.6x 1.5x 1.4x 1.8x 1.7x 1.7x 1.7x 1.7x 1.6x
ROTE (%) 53% 31% 36% 39% 33% 31% 29% 37% 28% 35% 37% 39% 40%
P/ NTA (x) 2.0x 1.6x 1.7x 1.6x 1.6x 1.5x 1.4x 1.8x 1.7x 1.7x 1.7x 1.7x 1.6x
Enterprise value ($mn) 672.6 402.3 311.0 302.9 272.7 229.9 181.6 141.1 419.6 365.0 399.7 339.6 302.9

Source: Company data, Credit Suisse estimates

Companies Mentioned (Price as of 27 Aug 10)

Independence Group NL (IGO.AX, A$5.41, UNDERPERFORM [V], TP A$5.50)
Mirabela Nickel (MBN.AX, A$1.67, OUTPERFORM [V], TP A$2.40)

MMC Norilsk Nickel (NKELyq.L, $16.90, NEUTRAL [V], TP $18.30)

Panoramic Resources (PAN.AX, A$2.35, OUTPERFORM [V], TP A$2.80)
Western Areas NL (WSA.AX, A$5.20, UNDERPERFORM [V], TP A$5.00)

Disclosure Appendix

Important Global Disclosures

I, Paul McTaggart, certify that (1) the views expressed in this report accurately reflect my personal views about all of the subject companies and
securities and (2) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expressed in

this report.
See the Companies Mentioned section for full company names.
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3-Year Price, Target Price and Rating Change History Chart for PAN.AX
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O=0utperform; N=Neutral; U=Underperform; R=Restricted; NR=Not Rated; NC=Not Covered

The analyst(s) responsible for preparing this research report received compensation that is based upon various factors including Credit Suisse's total
revenues, a portion of which are generated by Credit Suisse's investment banking activities.

Analysts’ stock ratings are defined as follows:

Outperform (0): The stock’s total return is expected to outperform the relevant benchmark* by at least 10-15% (or more, depending on perceived
risk) over the next 12 months.

Neutral (N): The stock’s total return is expected to be in line with the relevant benchmark* (range of £10-15%) over the next 12 months.
Underperform (U): The stock’s total return is expected to underperform the relevant benchmark* by 10-15% or more over the next 12 months.
*Relevant benchmark by region: As of 29" May 2009, Australia, New Zealand, U.S. and Canadian ratings are based on (1) a stock’s absolute total
return potential to its current share price and (2) the relative attractiveness of a stock’s total return potential within an analyst's coverage universe**,
with Outperforms representing the most attractive, Neutrals the less attractive, and Underperforms the least attractive investment opportunities.
Some U.S. and Canadian ratings may fall outside the absolute total return ranges defined above, depending on market conditions and industry
factors. For Latin American, Japanese, and non-Japan Asia stocks, ratings are based on a stock’s total return relative to the average total return of
the relevant country or regional benchmark; for European stocks, ratings are based on a stock’s total return relative to the analyst's coverage
universe**. For Australian and New Zealand stocks a 22% and a 12% threshold replace the 10-15% level in the Outperform and Underperform stock
rating definitions, respectively, subject to analysts’ perceived risk. The 22% and 12% thresholds replace the +10-15% and -10-15% levels in the
Neutral stock rating definition, respectively, subject to analysts’ perceived risk.

**An analyst's coverage universe consists of all companies covered by the analyst within the relevant sector.

Restricted (R): In certain circumstances, Credit Suisse policy and/or applicable law and regulations preclude certain types of communications,
including an investment recommendation, during the course of Credit Suisse's engagement in an investment banking transaction and in certain other
circumstances.

Volatility Indicator [V]: A stock is defined as volatile if the stock price has moved up or down by 20% or more in a month in at least 8 of the past 24
months or the analyst expects significant volatility going forward.

Analysts’ coverage universe weightings are distinct from analysts’ stock ratings and are based on the expected
performance of an analyst’s coverage universe* versus the relevant broad market benchmark**:

Overweight: Industry expected to outperform the relevant broad market benchmark over the next 12 months.

Market Weight: Industry expected to perform in-line with the relevant broad market benchmark over the next 12 months.

Underweight: Industry expected to underperform the relevant broad market benchmark over the next 12 months.

*An analyst’s coverage universe consists of all companies covered by the analyst within the relevant sector.

**The broad market benchmark is based on the expected return of the local market index (e.g., the S&P 500 in the U.S.) over the next 12 months.

Credit Suisse’s distribution of stock ratings (and banking clients) is:
Global Ratings Distribution

Outperform/Buy* 46% (62% banking clients)
Neutral/Hold* 40% (60% banking clients)
Underperform/Sell* 11% (54% banking clients)
Restricted 2%

*For purposes of the NYSE and NASD ratings distribution disclosure requirements, our stock ratings of Outperform, Neutral, and Underperform most closely correspond to Buy,
Hold, and Sell, respectively; however, the meanings are not the same, as our stock ratings are determined on a relative basis. (Please refer to definitions above.) An investor's
decision to buy or sell a security should be based on investment objectives, current holdings, and other individual factors.

Credit Suisse’s policy is to update research reports as it deems appropriate, based on developments with the subject company, the sector or the
market that may have a material impact on the research views or opinions stated herein.
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Credit Suisse's policy is only to publish investment research that is impartial, independent, clear, fair and not misleading. For more detail please refer to Credit
Suisse's Policies for Managing Conflicts of Interest in connection with Investment Research:
http:/iwww.csfb.com/research-and-analytics/disclaimer/managing_conflicts_disclaimer.html

Credit Suisse does not provide any tax advice. Any statement herein regarding any US federal tax is not intended or written to be used, and cannot
be used, by any taxpayer for the purposes of avoiding any penalties.

See the Companies Mentioned section for full company names.

Price Target: (12 months) for (PAN.AX)

Method: Target price for PAN of $2.8 per share based on a $2.5 sum of parts discounted cash flow valuation (producing mines $1.65, non producing
assets $0.10, $0.75 cash). Weighted average cost of capital (WACC) used is 10%. Valuation struck on average nickel price over next four years of
US$7.5/lb and AUD:USD 0.82. Nominal value (A$20mn) given to PAN's non-producing assets (including Copernicus Project on care and
maintenance).

Risks: Risks to our $2.80 target price for PAN include commodity price risk and production risk. Our forecast is for a long-term nickel price of
US$6.50/Ib, our forecast and target price would be lower if the actual nickel price turns out to be lower than our forecast (forecast average US$7.5
over next 4 years) or AUD shifts materially higher than 0.82 cents on average over next 5 years.

Please refer to the firm's disclosure website at www.credit-suisse.com/researchdisclosures for the definitions of abbreviations typically used in the
target price method and risk sections.

Important Regional Disclosures
Singapore recipients should contact a Singapore financial adviser for any matters arising from this research report.

The analyst(s) involved in the preparation of this report have not visited the material operations of the subject company (PAN.AX) within the past 12
months.

Restrictions on certain Canadian securities are indicated by the following abbreviations: NVS--Non-Voting shares; RVS--Restricted Voting Shares;
SVS--Subordinate Voting Shares.

Individuals receiving this report from a Canadian investment dealer that is not affiliated with Credit Suisse should be advised that this report may not
contain regulatory disclosures the non-affiliated Canadian investment dealer would be required to make if this were its own report.

For Credit Suisse Securities (Canada), Inc.'s policies and procedures regarding the dissemination of equity research, please visit
http:/mww.csfb.com/legal_terms/canada_research_policy.shtml.

The following disclosed European company/ies have estimates that comply with IFRS: NKELyq.L.

As of the date of this report, Credit Suisse acts as a market maker or liquidity provider in the equities securities that are the subject of this report.
Principal is not guaranteed in the case of equities because equity prices are variable.

Commission is the commission rate or the amount agreed with a customer when setting up an account or at anytime after that.

To the extent this is a report authored in whole or in part by a non-U.S. analyst and is made available in the U.S., the following are important
disclosures regarding any non-U.S. analyst contributors:

The non-U.S. research analysts listed below (if any) are not registered/qualified as research analysts with FINRA. The non-U.S. research analysts
listed below may not be associated persons of CSSU and therefore may not be subject to the NASD Rule 2711 and NYSE Rule 472 restrictions on
communications with a subject company, public appearances and trading securities held by a research analyst account.

+ Paul McTaggart, non-U.S. analyst, is a research analyst employed by Credit Suisse Equities (Australia) Limited.

« James Gurry, non-U.S. analyst, is a research analyst employed by Credit Suisse Equities (Australia) Limited.

+ Matthew Cross, non-U.S. analyst, is a research analyst employed by Credit Suisse Equities (Australia) Limited.

For Credit Suisse disclosure information on other companies mentioned in this report, please visit the website at www.credit-
suisse.com/researchdisclosures or call +1 (877) 291-2683.
Disclaimers continue on next page.
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This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction
where such distribution, publication, availability or use would be contrary to law or regulation or which would subject Credit Suisse AG, the Swiss bank, or its subsidiaries or its affiliates
(“CS”) to any registration or licensing requirement within such jurisdiction. All material presented in this report, unless specifically indicated otherwise, is under copyright to CS. None of
the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of CS. All
trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of CS or its affiliates.

The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or considered as an offer or the solicitation of an
offer to sell or to buy or subscribe for securities or other financial instruments. CS may not have taken any steps to ensure that the securities referred to in this report are suitable for
any particular investor. CS will not treat recipients as its customers by virtue of their receiving the report. The investments or services contained or referred to in this report may not be
suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such investments or investment services. Nothing in this report
constitutes investment, legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to your individual circumstances or otherwise
constitutes a personal recommendation to you. CS does not offer advice on the tax consequences of investment and you are advised to contact an independent tax adviser. Please
note in particular that the bases and levels of taxation may change.

CS believes the information and opinions in the Disclosure Appendix of this report are accurate and complete. Information and opinions presented in the other sections of the report
were obtained or derived from sources CS believes are reliable, but CS makes no representations as to their accuracy or completeness. Additional information is available upon
request. CS accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that liability arises
under specific statutes or regulations applicable to CS. This report is not to be relied upon in substitution for the exercise of independent judgment. CS may have issued, and may in
the future issue, a trading call regarding this security. Trading calls are short term trading opportunities based on market events and catalysts, while stock ratings reflect investment
recommendations based on expected total return over a 12-month period as defined in the disclosure section. Because trading calls and stock ratings reflect different assumptions and
analytical methods, trading calls may differ directionally from the stock rating. In addition, CS may have issued, and may in the future issue, other reports that are inconsistent with, and
reach different conclusions from, the information presented in this report. Those reports reflect the different assumptions, views and analytical methods of the analysts who prepared
them and CS is under no obligation to ensure that such other reports are brought to the attention of any recipient of this report. CS is involved in many businesses that relate to
companies mentioned in this report. These businesses include specialized trading, risk arbitrage, market making, and other proprietary trading.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future
performance. Information, opinions and estimates contained in this report reflect a judgement at its original date of publication by CS and are subject to change without notice. The
price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and financial instruments is subject
to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments. Investors in securities such as ADR's, the
values of which are influenced by currency volatility, effectively assume this risk.

Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding and
assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, spot and
forward interest and exchange rates), time to maturity, market conditions and volatility, and the credit quality of any issuer or reference issuer. Any investor interested in purchasing a
structured product should conduct their own investigation and analysis of the product and consult with their own professional advisers as to the risks involved in making such a purchase.
Some investments discussed in this report have a high level of volatility. High volatility investments may experience sudden and large falls in their value causing losses when that
investment is realised. Those losses may equal your original investment. Indeed, in the case of some investments the potential losses may exceed the amount of initial investment, in
such circumstances you may be required to pay more money to support those losses. Income yields from investments may fluctuate and, in consequence, initial capital paid to make
the investment may be used as part of that income yield. Some investments may not be readily realisable and it may be difficult to sell or realise those investments, similarly it may
prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed.

This report may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the report refers to website material of CS, CS has not reviewed the linked
site and takes no responsibility for the content contained therein. Such address or hyperlink (including addresses or hyperlinks to CS’s own website material) is provided solely for your
convenience and information and the content of the linked site does not in any way form part of this document. Accessing such website or following such link through this report or
CS's website shall be at your own risk.

This report is issued and distributed in Europe (except Switzerland) by Credit Suisse Securities (Europe) Limited, One Cabot Square, London E14 4QJ, England, which is regulated in
the United Kingdom by The Financial Services Authority (“FSA”). This report is being distributed in Germany by Credit Suisse Securities (Europe) Limited Niederlassung Frankfurt am
Main regulated by the Bundesanstalt fuer Finanzdienstleistungsaufsicht (“BaFin"). This report is being distributed in the United States by Credit Suisse Securities (USA) LLC ; in
Switzerland by Credit Suisse AG; in Canada by Credit Suisse Securities (Canada), Inc..; in Brazil by Banco de Investimentos Credit Suisse (Brasil) S.A.; in Mexico by Banco Credit
Suisse (México), S.A. (transactions related to the securities mentioned in this report will only be effected in compliance with applicable regulation); in Japan by Credit Suisse Securities
(Japan) Limited, Financial Instrument Firm, Director-General of Kanto Local Finance Bureau (Kinsho) No. 66, a member of Japan Securities Dealers Association, The Financial
Futures Association of Japan, Japan Securities Investment Advisers Association; elsewhere in Asia/Pacific by whichever of the following is the appropriately authorised entity in the
relevant jurisdiction: Credit Suisse (Hong Kong) Limited, Credit Suisse Equities (Australia) Limited , Credit Suisse Securities (Thailand) Limited, Credit Suisse Securities (Malaysia)
Sdn Bhd, Credit Suisse AG, Singapore Branch, Credit Suisse Securities (India) Private Limited, Credit Suisse Securities (Europe) Limited, Seoul Branch, Credit Suisse AG, Taipei
Securities Branch, PT Credit Suisse Securities Indonesia, and elsewhere in the world by the relevant authorised affiliate of the above. Research on Taiwanese securities produced by
Credit Suisse AG, Taipei Securities Branch has been prepared by a registered Senior Business Person. Research provided to residents of Malaysia is authorised by the Head of
Research for Credit Suisse Securities (Malaysia) Sdn. Bhd., to whom they should direct any queries on +603 2723 2020.

In jurisdictions where CS is not already registered or licensed to trade in securities, transactions will only be effected in accordance with applicable securities legislation, which will vary
from jurisdiction to jurisdiction and may require that the trade be made in accordance with applicable exemptions from registration or licensing requirements. Non-U.S. customers
wishing to effect a transaction should contact a CS entity in their local jurisdiction unless governing law permits otherwise. U.S. customers wishing to effect a transaction should do so
only by contacting a representative at Credit Suisse Securities (USA) LLC in the U.S.

Please note that this report was originally prepared and issued by CS for distribution to their market professional and institutional investor customers. Recipients who are not market
professional or institutional investor customers of CS should seek the advice of their independent financial advisor prior to taking any investment decision based on this report or for
any necessary explanation of its contents. This research may relate to investments or services of a person outside of the UK or to other matters which are not regulated by the FSA or
in respect of which the protections of the FSA for private customers and/or the UK compensation scheme may not be available, and further details as to where this may be the case
are available upon request in respect of this report.

Any Nielsen Media Research material contained in this report represents Nielsen Media Research's estimates and does not represent facts. NMR has neither reviewed nor approved
this report and/or any of the statements made herein.

If this report is being distributed by a financial institution other than Credit Suisse AG, or its affiliates, that financial institution is solely responsible for distribution. Clients of that
institution should contact that institution to effect a transaction in the securities mentioned in this report or require further information. This report does not constitute investment advice
by Credit Suisse to the clients of the distributing financial institution, and neither Credit Suisse AG, its affiliates, and their respective officers, directors and employees accept any
liability whatsoever for any direct or consequential loss arising from their use of this report or its content.

Copyright 2010 CREDIT SUISSE AG and/or its affiliates. All rights reserved.

CREDIT SUISSE EQUITIES (Australia) Limited
Australia: +61 2 8205 4400

PAN 2010-08-29 FY10 results.doc



	
FY10 results  
	Peer comparables...  


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.5
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 72
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Subsample
  /GrayImageResolution 250
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 72
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /Unknown

  /CreateJDFFile false
  /SyntheticBoldness 1.000000
  /Description <<
    /FRA <>
    /JPN <FEFF3053306e8a2d5b9a306f30019ad889e350cf5ea6753b50cf3092542b308000200050004400460020658766f830924f5c62103059308b3068304d306b4f7f75283057307e30593002537052376642306e753b8cea3092670059279650306b4fdd306430533068304c3067304d307e305930023053306e8a2d5b9a30674f5c62103057305f00200050004400460020658766f8306f0020004100630072006f0062006100740020304a30883073002000520065006100640065007200200035002e003000204ee5964d30678868793a3067304d307e30593002>
    /DEU <>
    /PTB <>
    /DAN <>
    /NLD <>
    /ESP <>
    /SUO <>
    /ITA <>
    /NOR <>
    /SVE <>
    /ENU <>
  >>
>> setdistillerparams
<<
  /HWResolution [300 300]
  /PageSize [612.000 792.000]
>> setpagedevice


