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This interim financial report does not include all the notes of the type normally included in an annual
financial report. Accordingly, this report is to be read in conjunction with the annual report for the year ended
30 June 2009 and any public announcements made by Panoramic Resources Limited during the interim
reporting period in accordance with the continuous disclosure requirements of the Corporations Act 2001.
This financial report covers the consolidated entity consisting of Panoramic Resources Limited and its
subsidiaries. The financial report is presented in Australian dollars.
Panoramic Resources Limited is a Company limited by shares, incorporated and domiciled in Australia. Its
registered office is:
Panoramic Resources Limited
Level 9, Panoramic House
553 Hay Street
Perth WA 6000
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APPENDIX 4D - INTERIM FINANCIAL REPORT
For the half-year ended 31 December 2009
RESULTS FOR ANNOUNCEMENT TO THE MARKET

A$’000

2008

2009

A$’000

A$’000

Revenue (note 1)

up

20,459

from

113,281

to

133,740

Results after tax from ordinary activities

up

31,736

from

(8,643)

to

23,093

Results after tax attributable to members

up

31,736

from

(8,643)

to

23,093

Note 1 – Revenue is after deducting concentrate treatment costs and smelter payment deductions and after
including gains on delivered/deferred commodity hedges of $21,206,000 (2008: $25,791,000).

DIVIDENDS

The Company has declared a fully franked five cents per share interim dividend for the half year ended 31
December 2009 (31 December 2008: fully franked one cent per share interim dividend).
The Company has also declared a fully franked five cents per share one-off special dividend (31 December
2008: nil) to be paid out of retained earnings at 31 December 2009.

NET TANGIBLE ASSETS PER SHARE

Net tangible assets per share

31 December 2008
$ per share

31 December 2009
$ per share

1.23

1.41

OTHER INFORMATION
Except for the matters noted above and subject to the requirements being applicable to the Company, all the
disclosure requirements pursuant to ASX Listing Rule 4.2A.3 are contained within Panoramic Resources
Limited’s Half Year Report for the period ended 31 December 2009 which accompanies this Preliminary
Half Year Report (Appendix 4D).

The Company did not gain or lose control over any entity during the period.
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DIRECTORS’ REPORT
The directors present their report on the consolidated entity consisting of Panoramic Resources Limited and
the entities it controlled at the end of, or during, the half-year ended 31 December 2009.
DIRECTORS
The names of the directors of the Company during the half-year and until the date of this report are as below.
Directors were in office for the entire period unless otherwise stated.
Christopher J G de Guingand
Peter J Harold
Christopher D J Langdon
John Rowe
Brian M Phillips
REVIEW OF OPERATIONS
Operating Result for the Half-year
The consolidated entity profit after tax for the financial period ended 31 December 2009 was $23,093,000
(2008: $8,643,000 loss).
The turnaround in after tax earnings for the half year, from the previous corresponding half year loss, was
expected as the consolidated entity did not book any impairment against the carrying value of the
consolidated entity’s assets. In the previous corresponding financial period, a $25,100,000 impairment charge
before tax was made by the directors in response to the global financial crisis and the poor outlook at that
time for commodity prices and the global economy.
The spot nickel price, in Australian dollar terms, averaged $9.18 per pound during the financial period. In the
previous corresponding half year, the equivalent Australian dollar nickel price was $8.51 per pound. On a
period on period basis, this represented an increase of approximately 8 percent.
Mining Operations
During the period, the Company’s Savannah Nickel Mine produced 51,035 dry metric tonnes of concentrate
at an average nickel grade of 7.64% for 3,897 tonnes of nickel in concentrate (2008: 52,015 dry metric tonnes
of concentrate at an average grade of 7.69% for 4,002 tonnes of nickel in concentrate). In November 2009, a
Memorandum of Understanding (MOU) was signed with the Jinchuan Group, China for a ten year extension
from April 2010 of the Savannah Concentrate Off-Take Agreement. The MOU terms are similar to the
current off-take agreement, with modifications to reflect optimised changes in concentrate quality.
The Lanfranchi Nickel Mine, produced 177,756 dry metric tonnes of ore at an average nickel grade of 2.65%
for 4,706 tonnes of nickel in ore (2008: 196,698 dry metric tonnes of ore at an average nickel grade of 2.65%
for 5,214 tonnes of nickel in ore). In August 2009, mining of the Winner deposit ceased as planned, with the
majority of production now coming from the Deacon deposit. In August 2009, BHP Nickel West exercised
its option to extend, for a further nine years from February 2010, the existing off-take agreement on the same
terms and conditions,.
The Copernicus Joint Venture (of which the Company has a 60% interest) began mining of the Copernicus
open pit in July 2008. Due to the weakness in nickel prices in late 2008, the open pit mine was placed on care
and maintenance in January 2009. As at the end of the financial period, the open pit remained on care and
maintenance pending an improvement in the A$ nickel price. During the period, approximately 12,000 dry
metric tonnes of ore were treated at the Savannah Process Plant on a toll treatment basis, producing 1,700 dry
metric tonnes of concentrate at an average nickel grade of 6.25% for 106 tonnes of nickel in concentrate. The
Copernicus concentrate was sold to the Jinchuan Group, China on similar terms to the Savannah nickel
concentrate, with appropriate adjustments for the lower nickel concentrate grade.
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DIRECTORS’ REPORT (Continued)
REVIEW OF OPERATIONS (Continued)
Exploration and Development Projects
During the period, the consolidated entity commenced a number of significant exploration projects at each of
its operations, and on prospective ground within the various exploration joint ventures. The consolidated entity
has budgeted to spend approximately $8 million on exploration activities during the full financial year ending
on 30 June 2010.
Corporate Activities
During the period, 25,000 employee options were exercised under the 2004 Panoramic Employee Share Option
Plan, at a weighted average exercise price of $2.20 per share.
SUBSEQUENT EVENTS
Interim Dividend
On 25 February 2010, the Company’s Board resolved to declare a five cents per share fully franked interim
dividend to be paid out of retained earnings at 31 December 2009. The dividend payment date is set down for
26 March 2010.
Special Dividend
On 25 February 2010, the Company’s Board resolved to declare a five cents per share fully franked one-off
special dividend to be paid out of retained earnings at 31 December 2009. The dividend payment date is set
down for 26 March 2010.
ROUNDING
The Company is an entity of the kind referred to in ASIC Class Order 98/0100, dated 10 July 1998, and in
accordance with that Class Order amounts in the directors’ report and the half-year financial report are rounded
off to the nearest thousand dollars, unless otherwise indicated.
AUDITOR’S INDEPENDENCE DECLARATION
A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 2001
is set out on page 6.
Signed in accordance with a resolution of directors.

Peter J Harold
Managing Director
Perth, 25 February 2010
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Auditor's Independence Declaration to the Directors of Panoramic
Resources Limited
In relation to our review of the financial report of Panoramic Resources Limited for the half-year
ended 31 December 2009, to the best of my knowledge and belief, there have been no
contraventions of the auditor independence requirements of the Corporations Act 2001 or any
applicable code of professional conduct.

Ernst & Young

Gavin Buckingham
Partner
Perth
25 February 2010

Liability limited by a scheme approved
under Professional Standards
Legislation
GB:MB:PANORAMIC:123

To the members of Panoramic Resources Limited

Report on the Half-Year Financial Report
We have reviewed the accompanying half-year financial report of Panoramic Resources Limited,
which comprises the balance sheet as at 31 December 2009, and the income statement, statement
of comprehensive income, statement of changes in equity and cash flow statement for the half-year
ended on that date, other selected explanatory notes and the directors’ declaration of the
consolidated entity comprising the company and the entities it controlled at the half-year end or
from time to time during the half-year.

Directors’ Responsibility for the Half-Year Financial Report
The directors of the company are responsible for the preparation and fair presentation of the halfyear financial report in accordance with Australian Accounting Standards (including the Australian
Accounting Interpretations) and the Corporations Act 2001. This responsibility includes establishing
and maintaining internal controls relevant to the preparation and fair presentation of the half-year
financial report that is free from material misstatement, whether due to fraud or error; selecting
and applying appropriate accounting policies; and making accounting estimates that are reasonable
in the circumstances.

Auditor’s Responsibility
Our responsibility is to express a conclusion on the half-year financial report based on our review.
We conducted our review in accordance with Auditing Standard on Review Engagements ASRE 2410
Review of Interim and Other Financial Reports Performed by the Independent Auditor of the Entity,
in order to state whether, on the basis of the procedures described, we have become aware of any
matter that makes us believe that the financial report is not in accordance with the Corporations Act
2001 including: giving a true and fair view of the consolidated entity’s financial position as at 31
December 2009 and its performance for the half-year ended on that date; and complying with
Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Regulations 2001.
As the auditor of Panoramic Resources Limited and the entities it controlled during the half-year,
ASRE 2410 requires that we comply with the ethical requirements relevant to the audit of the
annual financial report.
A review of a half-year financial report consists of making enquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Australian Auditing Standards and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit. Accordingly, we
do not express an audit opinion.

Liability limited by a scheme approved
under Professional Standards Legislation
GB:MB:PANORAMIC:122
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Independence
In conducting our review, we have complied with the independence requirements of the
Corporations Act 2001. We have given to the directors of the company a written Auditor’s
Independence Declaration, a copy of which is included in the Directors’ Report.

Conclusion
Based on our review, which is not an audit, we have not become aware of any matter that makes us
believe that the half-year financial report of Panoramic Resources Limited is not in accordance with
the Corporations Act 2001, including:
i)

giving a true and fair view of the consolidated entity’s financial position as at 31 December
2009 and of its performance for the half-year ended on that date; and

ii)

complying with Accounting Standard AASB 134 Interim Financial Reporting and the
Corporations Regulations 2001.

Ernst & Young

Gavin Buckingham
Partner
Perth
25 February 2010

GB:MB:PANORAMIC:122

DIRECTORS’ DECLARATION
In accordance with a resolution of the directors of Panoramic Resources Limited, I state that:
In the opinion of the directors:
(a)

the financial statements and notes of the consolidated entity are in accordance with the Corporations
Act 2001, including:
(i) giving a true and fair view of the financial position as at 31 December 2009 and the performance
for the half-year ended on that date of the consolidated entity; and
(ii) complying with Accounting Standard AASB 134 ‘Interim Financial Reporting’ and the
Corporations Regulations 2001; 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

Peter J Harold
Managing Director
Perth, 25 February 2010
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