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OT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

This presentation has been prepared by Cardno Limited ACN 108 112 303.

Summary Information

This presentation contains summary information about Cardno and its activities current at 30t June 2010 The information herein is of general background and does

not purport to be complete. I't should be read i n ¢ onj umicubus disclosuré anfountements lodgédo r
with the Australian Securities Exchange, which are available at www.asx.com.au.

Not an offer

This presentation does not constitute an offer, invitation or recommendation to subscribe for or purchase any security and neither this presentation nor anything
contained in it shall form the basis of any contract or commitment. In particular, this presentation does not constitute an offer to sell, or a solicitation of an offer to buy,
securities in the United States unless you have been notified by Cardno in writing that you are eligible to participate in the proposed offering. [This presentation may
not be distributed or released in the United States.] The securities in the proposed offering have not been and will not be registered under the US Securities Act of
1933, or under the securities laws of any state or other jurisdiction of the United States. Accordingly, the securities in the proposed offering may not be offered, or sold,
directly or indirectly, in the United States, except in a transaction exempt from, or subject to, the registration requirements of the US Securities Act and any applicable
securities laws of any state or other jurisdiction of the United States.

Not financial product advice

This presentation does not contain all of the information which an investor may require to make an informed decision about whether to apply for Cardno shares. The
information in this presentation does not take into account the objectives, financial situation or needs of individual investors. Before making an investment decision,
prospective investors should consult their stockbroker, solicitor, accountant or other professional advisor.

Past performance
Past performance information is given for illustrative purposes only and is not, and should not be relied upon, as an indication of future performance.

Future performance

This presentation contains certain forward-looking statements with respect to the financial condition, results of operations, projects and business of Cardno and certain
plans and objectives of the management of Cardno. These forward-looking statements involve known and unknown risks, uncertainties and other factors which are
subject to change without notice.

Forward-looking statement are provided as a general guide only and there can be no assurance that actual outcomes will not differ materially from these statements.
Neither Cardno, nor any other person, gives any representation, warranty, assurance or guarantee that the occurrence of the events expressed or implied in any
forward-looking statement will actually occur. In particular, such forward-looking statements are subject to significant uncertainties and contingencies, many of which
are outside the control of Cardno.

Investment Risk
An investment in Cardno shares is subject to known and unknown risks, some of which are beyond the control of Cardno. In considering an investment in Cardno

shares, investors should have regard to (amongst other things) the risks outlined in this presentation.
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Cardno Highlights

e 65 year track record.

e Grown substantially with organic growth plus mergers and acquisitions.
e Forecast NPAT FY10 A$36-37M compared to A$34.2M in FYQ9.

e Long term strategy of diversification across market sectors and geographic regions has been stress
tested and proved to be successful during the GFC.

e Diversity has continued in FY10 with acquisitions in the growing environmental sector in the US
(ENTRIX and ERI) and the building services (Cardno ITC) and underground utility sectors (Cardno
AUS) in Australia.

e Internationally integrated professional services business with around 3,650 people and 150 offices.
e Services and products are focused on the improvement of physical and social infrastructure.

e Cardnodos strategy and vi si on MWsrldiLeadec ioinftastrocture t o
services.

e 1 for 6 Renounceable Rights Issue at $3.25 per share to raise approximately $49 million to fund the
acquisitions of ENTRIX Holding Company and Environmental Resolutions, Inc (announced on 10 June
2010) and to strengthen Cardnods bal ance sheet.
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International Development Assistance
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Car d nG@abal Offices and Project Locations
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Merger & Acquisition Strategy

Cardnoodos Merger and Acqul si|t |

Business Unit & Division Structure T competitive advantage to attract
merger partners

Growth and Diversification Objective

wComplementary businesses with new geographical and
skills coverage and good cultural fit

wMinimal overlap with existing businesses
wFocus on retention of staff
wEffective acquisition process with robust due diligence

wFocus on adding value through cross selling and organic
growth

Continuous Integration of New Partners

wBrand Integration

wAccounting and job cost integration
wFocus on knowledge sharing and cross sell
wSuccessful track record
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Track record of successful organic growth plus strategic acquisitions.

1945

Cardno
& Davies is
founded in
aLb

1999

Cardno
diversifies
into NSW

270 staff

2003/04

Cardno expands
2001/02 into Victoria
Cardno moves into
N.T. and Cairns

550 staff
410 staff

2004/05

Cardno commences

working in social
infrastructure and
moves into WA

1100 staff

2005/06

Cardno commences
operations in the U.K.

1500 staff

2006/07

Cardno expands
into the U.S.A.
and N.Z.

2400 staff

2007/08

Cardno expands
geotechnical
work and software

2850 staff

2008/09

Cardno Ecology Lab

Cardno Spectrum
Survey

Cardno TBE

3350 staff

Q

2009/10
Cardno ITC
Cardno AUS
Cardno ENTRIX
Cardno ERI

3650 staff

Cardno



Cardno Sources of Revenue
Proforma FY09 Revenue Split including FY10 Acquisitions

m Public m Australia/NZ

infrastructure

clients m Asia Pacific

m Private
infrastructure
clients

m North America

) m UK/Europe/Africa
M International

Developmant

Assistance ® South America

Client Type Geographic
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Trading Update

@

Forecast Net Profit After Tax of $36 million to $37 million for FY10 based on unaudited
management results and current forecasts and includes the costs related to
acquisitions made during the year.

Long term strategy of diversification across market sectors and geographic regions
has been stress tested during the recent global downturn and proven to be successful.

Conditions have started to improve.

Impact of recent acquisitions combined with generally improving conditions and a
return to organic growth will strengthen performance in FY11.

Recently acquired US environmental firms, ENTRIX and ERI, are expected to deliver
strong FY11 results especially in light of recent events in the Gulf of Mexico.

(J) Cardno
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Outlook

e World economy forecast to grow around 4% for 2010.

e Australian economy forecast to grow 3.5% FY11 and U.S. 2.5%.

e Australian consulting engineering market forecast 7% growth FY11.

e U.S. Environment sector expected to grow 9.0% 2010-2015.

e Cardno expects to return to long term organic revenue growth rates in FY11.
e Public infrastructure spending remains healthy.

e International Development Assistance markets continue to grow but project
timing remains an issue.

e Private sector expenditure growing in most regions.

e M&A pipeline remains strong.

(J) Cardno
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Acquisitions since January 2010

Acquisition FY11 Forecast Contribution

Revenue EBITDA
AUD$SmM AUD$mM

Cardno ITC $20.0 $4.0
Cardno AUS $5.0 $1.7
ENTRIX & ERI* $172.0 $20.0
TOTAL $197.0 $25.7

* Converted to AUD @ 0.87

Acquisitions continue to provide diversity of earnings across a number of
business sectors, clients, and geographical locations and have allowed

Cardno to perform strongly through the GFC, particularly relative to
peers.

(Jj Cardno



Highlights of US Acquisitions
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The purchase of ENTRI X and ERI i1s a continua
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ERI and ENTRIX combined are expected to contribute around US$150 million in
revenue and US$17.0 million in EBITDA in FY11.

Cardno has acquired ENTRIX and ERI for US$106.3 million.

ENTRIX and ERI give Cardno significant exposure to the highly strategic and
growing environmental consulting market in the US and internationally.

The effective date of both transactions was 1 June 2010 and they are immediately
earnings per share accretive.

There are significant cross selling opportunities both between ENTRIX and ERI, and
with C a r d rglob&ldusinesses.

Cross selling opportunities already generated through the work on the Gulf of Mexico
oil spill.

QF) Cardno
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The acquisition of ENTRI X and ERI fits Card

I NRENTRI¥ and ERI Acquisition Strategy

ENTRIX and ERI are complementary to each other and to Cardno.

Overlap with existing Cardno businesses is minimal in accordance with Cardno
strategy.

Cardno is already achieving added value through cross selling.

Acquiring ENTRIX and ERI will increase C a r d mewehge from environmental
consulting businesses i a growth industry.

The acquisitionsf ur t her di v eaevenuefstyeanSar dno o0 s

C a r d rstaateegy is also to increase its proportion of revenue from resources
and energy business including oil and gas, mining and industrial sectors.

The acquisition of ENTRIX and ERI helps to deliver the above objectives for
Cardno.

c_r) Cardno



North America Environmental Consulting Market
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A Growth Industry

@

USA Environmental Consulting Industry annual revenues are estimated at US$17.8 billion
in 2010.

Industry growth rates are estimated at 8.0% for 2005-2010 and 9.0% for 2010-2015.

A key industry growth driver is the increasing level of environmental protection legislation
and focus on environmental issues.

Other key drivers include construction industry demand, Federal funding for highways and
industrial production activity.

The industry performed well during the GFC with revenue growth rates of 4.3% in 2008
and 7.7% est. in 2010.

The Gulf of Mexico oil spill will lead to increased environmental regulation of the oil and
gas industry and further increase environmental consulting revenues.

Source: IBIS World

18
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ENTRIX & ERI Combined Revenue Growth

Gross Revenue US$ (million:
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ENTRIX @ ENTRIX

Down to Earth. Down to Business:
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ENTRIX is one of the largest pure-play providers of environmental and natural resource consulting
services in the US.

The company specialises in water resources management, environmental risk management, facility
permitting and compliance and natural resource economics.

ENTRIX is also regarded as a leader in the assessment of the environmental and economic impacts of oil
spills and the associated restoration, rehabilitation and monitoring of impacted sites. It has standing
response management contracts with the worl doés |

ENTRIX was owned 58% by Riverside Capital and 42% by staff. Employee shareholders include the two
founders, the current CEO and other senior management . Key employee shareholders have taken

Cardno shares as part of the transaction. Cardno has acquired 100% of the shares in ENTRIX.

ENTRIX employs 615 staff across 30 offices throughout the U.S. and in international branches in Canada,
Ecuador and Peru.

ENTRIX Gross Revenue for 2009 was US$95m.

Clients include:

- BP - Chevron

- Exxon Mobil - Placer Counter Water Agency
- Southern California Edison - Pepco Holdings

- TransCanada - Dow Chemical Company

- Pacific Gas & Electric Company E ;-) no
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ERI
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ERI is an environmental soil and groundwater remediation firm focused on the
petro-chemical market in the US.

The majority of ERI OGs work is undertaken f
contaminated with hydrocarbon residues, such as service stations, refineries and bulk oil
storage facilities.

ERI has a strong growth profile and is expected to continue to expand across the US and is
currently pursuing opportunities to expand into Canada, Europe and Australia.

ERI was owned by the top four executives including the two founders who have taken
Cardno shares as part of the transaction. Cardno has acquired 100% of the shares in the
firm.

ERI employs155 staff employed across 9 offices throughout the U.S.
ERI Gross Revenue for 2009 was US$40m.

Clients include:

- Exxon Mobil

- Chevron

- Conoco Phillips

- US Federal Emergency Management Authority (FEMA)
- Pacific Gas & Electric

(_r) Cardno
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Other Recent Acquisitions

(A canomc

Acquired Australia based ITC Group on 1 January 2010.

22

@

Cardno ITC is a 100 plus person electrical, mechanical and specialist engineering group
providing services for the building sector.

Cardno ITC capability includes expertise in electrical; mechanical; fire; hydraulics;
sustainability; facility solutions; audio/visual; asset auditing; security; vertical transportation;
lighting; acoustic; telecommunications and environmental auditing.

Revenue is primarily generated from the government, residential and corporate
infrastructure market.

Cardno ITC has offices in Sydney, Brisbane, Melbourne, Canberra and Perth.

Cross selling opportunities.

(_r) Cardno
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Other Recent Acquisitions

[AQ Canoals

e Acquired Australian Underground Services on 1 April 2010.

e Cardno AUS is an Australian based utility detection and mapping services business based
in Victoria.

e The acquisition will allow the transfer of our professional subsurface utility engineering
(SUE) global expertise from Cardno TBE, based in Florida, to Australia.

e Introduction of SUE to Australia will reduce construction costs and provide accountability
through the location, identification and mapping of underground utilities prior to
construction.

e Major clients are state road authorities, national contractors and major engineering firms.

e Cross selling opportunities.

(_r) Cardno
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Equity Raising

1 for 6 renounceable rights issue at $3.25 per share to raise approximately $49 million
Shareholders may apply for additional shares over and above their entitlement under the
Top-Up Facility (dependent on shortfall and Cardno board discretion)
The offer price represents:

e 19% discount to the closing price of $4.00 on 30 June 2010

e 16.5% discount to the theoretical ex-rights price (TERP) of $3.89 as at 30 June 2010
Shares i ssued under the Rights | ssupayableihl
October 2010
The funds raised will be used to fund the acquisitions of ENTRIX and ERI and to
strengthen Cardnods bal ance sheet
Rights issue will be fully underwritten by RBS Morgans Corporate Limited

New shares issued under offer 15,085,077

Total shares on issue after the offer 105,595,538

(j) Cardno



The unaudited pro forma balance sheet is for illustrative purposes only and is based on numerous assumptions that may or may not reflect the actual financial position of
Cardno after the completion of the offer. In addition, this pro forma balance sheet is presented in summary format and does not contain all disclosures required

Pro Forma Balance Sheet

Total Current Assets

Total Non-Current Assets
TOTAL ASSETS

Total Current Liabilities
Total Non-Current Liabilities
TOTAL LIABILITIES

NET ASSETS

under the Corporations Act.

A
A
A

The pro forma information has been prepared using AIFRS and reflects the accounting policies of Cardno . The balance sheets of the merger partners have

not been audited.

31 December 2009
PQnnn

207,826
242,659
450,485
109,601

74,945
184,546
265,939

Pro forma
Including Acquisitions &
Rights Issue

' PQnnn

243,175
368,404
611,579
147,153
133,148
280,301
331,278

The pro forma balance sheet of Cardno as at 31 December 2009 assumes the acquisitions of ITC, AUS, ERI and ENTRIX by Cardno had been

completed at that date. The actual dates of the acquisitions will be at a later date.

The pro forma balance sheet of Cardno which includes the merger partners is based on the assumption that the fair value of assets and liabilities

(other than property, plant and equipment and certain deferred tax balances) are equal to their book value. A full purchase price allocation will be undertaken

post acquisition and the fair value of the assets and liabilities will be more accurately assessed at that time.

The accounting policies of Cardno , Cardno ITC, Cardno AUS, ERI and ENTRIX are similar and consistent in all material aspects.

26
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Indicative Rights Issue Timetable
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DETAIL

DATE

Announcement

Monday, 5 July 2010

708AA cleansing notice and offer document (Appendix 3B) lodged with the ASX

Monday, 5 July 2010

Shares commence trading ex-Rights rights trading commenced

Wednesday, 7 July 2010

Record Date

Tuesday, 13 July 2010

Rights trading finishes

Monday, 26 July 2010

Deferred settlement trading

Tuesday, 27 July 2010

Offer closes

Tuesday, 3 August 2010

ASX notified of under subscription

Friday, 6 August 2010

Despatch date of shareholder statements

Wednesday, 11 August 2010

Normal trading commences

Thursday, 12 August 2010

(NB. Dates are indicative only and Cardno retains the right to vary these dates without advance notice)

(_r) Cardno



Conclusion

AA leading Australian and International infrastructure
services company operating over 65 years

A Strong track record of delivering growth and shareholder
value

AGFC has stress tested Cardnoods
both geographically and by disciplines

AWell positioned to reap benefits of strengthening world
economy

AGlobal infrastructure markets and International
Development Assistance opportunities are strong

ARecent acquisitions significan
performance in FY11 and the future

ARights issue will further strengthen the balance sheet and

will enable Cardno to continue to fund its organic growth
and to pursue its acquisition strategy globally




NCardnoodos vVviworldleader m t
the provision of professional services to
Improve the physical and social
environment. O
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ENTRIX T Current Key Projects

Big Creek Hydroelectric Power System
Client: Southern California Edison

ENTRIX is under contract to Southern California Edison to manage all FERC
relicensing and environmental studies for the Big Creek Hydroelectric System in
Northern California. The project features 7 FERC licenses, 9 powerhouses, 6 major
impoundments, over 95 miles of river systems, and pump storage with generating
capacity of 1,000 MW.

ENTRIX services include strategic regulatory management, environmental resource
baseline studies, hydrologic modelling, aquatic biology monitoring, recreational
planning, habitat restoration, regulatory agency negotiations and GIS mapping.

Keystone and Keystone XL Pipelines
Client: US Department of State and TransCanada

ENTRIX is the prime contractor for the preparation of two third party E | Sférs
the US Department of State and TransCanada Keystone Crude Oil Pipeline
System. The project features 1,702 miles of new, 36-inch diameter pipeline
(327 miles in Canada and 1,375 miles in U.S.) with capacity for 900,000
barrels per day.

ENTRIX is preparing two Environmental Impact Statements (EIS) and
Presidential Permits for international border crossing under the direction of
Department of State and Department of Energy.

32
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ENTRIX T Current Key Projects

North Steens Wind Energy and Transmission Corridor
Client: Columbia Energy Partners

ENTRIX is the prime contractor for all environmental and siting studies for the
development of a wind energy project and connecting electric transmission line in
eastern Oregon. The project features 100 wind turbines, 30 miles of 230kV
transmission lines through Federally protected National Wildlife Refuge Area.

ENTRIX is providing EIS under the Bureau of Land Management (BLM) and
baseline studies for biology, visual, cultural and historic resources, physical
sciences, land use, and socio-economics.

Salton Sea Restoration Program
Client: California Department of Water Resources

ENTRIX is the prime contractor to manage the development of a habitat restoration
program for the Salton Sea in Southern California. Salton Sea is one of the largest
lakes in California with an area of 376 square miles. Over the last 75 years the lake
has been impacted by water transfers and development. The Restoration Program
is intended to maintain the Sea as an agricultural drainage reservoir, restore the
wildlife resources and habitats, stimulate recreational use, and provide an
environment for economic development.

ENTRIX services include restoration feasibility studies, EIS preparation, pilot
projects, engineering design, construction oversight.

Cardno
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ENTRIX T Current Key Projects

Mid-Atlantic Power Pathway Project (MAPP)
Client: Pepco Holdings Inc.

Pepco Holdings Inc (PHI) is the operating entity for the electric systems of Potomac
Electric Power Company, Delmarva Power and Atlantic City Electric. ENTRIX provides
environmental services for the Maryland portion of the MAPP, a 500 kV AC overland, 640

kV DC submarine, 230 mile electric transmission line extending from Virginia to New
Jersey.

Key considerations have included evaluation of aerial versus underground line
construction and the use of AC versus DC transmissions.

Missouri River Commercial Dredging EIS
Client: US Army Corps of Engineers and Dredging Industry Group

ENTRIX is the prime contractor for a third-party EIS being prepared to evaluate future
commercial sand and gravel dredging on the Lower Missouri River. The project
features a 450 mile study area with 20 resource areas being addressed including
extensive river geomorphic analysis to determine sustainable yield; broad economic
analysis of impacts of dredging alternatives.

ENTRIX is providing strategic regulatory management, alternatives analysis,
environmental resource baseline studies and impact analysis, NEPA, ESA, and NHPA

106 process compliance, geomorphic analysis, aquatic biology, recreational planning,
GIS mapping




ERI Locations
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ERIT Current Key Projects

Assessment and Remediation

Oil Refinery, Billings, MT.

ERI manages environmental activities at a Refinery that has operated since 1949
with a demonstrated processing capacity in excess of 50,000 barrels per stream
day. Refinery operations are conducted on approximately 400 of 770 acres. The
project contains 103 monitoring wells and eight surface water stations that ERI
samples on a regular basis. ERI recently obtained regulatory approval to
implement the Corrective Measures Implementation Plan for the site. ERI has
proceeded with remedial measures to prevent contaminants from impacting the
adjacent river, and began to remediate the interior Refinery area.

Huntington Beach Oil Field Pond Closure, McKittrick, CA

ERI oversaw the closure of 17.5 acres of percolation ponds formerly used for
disposal of produce water from oil field operations, which are impacted by
hydrocarbons, chloride salts, and boron. Scope includes bidding and
oversight of subcontractor for excavation and bioremediation of hydrocarbon-
containing sludge, demolition of the existing perimeter fencing and various
subsurface piping, verification sampling, backfil, compaction and grading
40,000 cubic yards of embankment soil, irrigation of backfill soil to remove
salts, and planting of vegetative cover. ERI also: 1) evaluated naturally
occurring radioactive materials (NORM), historical use of dynamite, and
asbestos-containing residual debris; and 2) negotiated regulatory approval for
closure.

36




ERIT Current Key Projects

Drinking Water Aquifer Remediation

Former Service Station, Huntington Beach, CA

E R | fluidized bed bioreactors are a i g r eselution for making groundwater fit to drink in
California. ERI has isolated and cultivated microbes which are being used in a biological
process to metabolize chemicals which have leaked from underground gasoline tanks.
One such chemical, MTBE, an additive to promote cleaner burning fuels, has gotten into
the water supplies and caused severe taste and odor problems in groundwater used for
drinking. ERI fluidized bed bioreactor allows water to be withdrawn from the aquifer,
metabolized to produce harmless CO, and returned to the aquifer as potable water. There
are over 30 sites throughout the US using this process.

Former Service Station, Healdsburg, CA

ERI has performed site work under a Cleanup and Abatement Order (C&A) since 1998
when methyl tertiary butyl ether (MTBE) was detected in nearby domestic drinking water
wells. The service station had experienced a leak in the UST system that resulted in
releases of gasoline and MTBE to the environment. MTBE in groundwater migrated
down-gradient of the site, contaminating 14 private drinking water wells. In 1998, this site
had the largest MTBE-affected area in Sonoma County, CA (approximately 1,600 feet
long). ERI completed multi-aquifer assessment, provided affected parties a new drinking
water source, and is actively remediating the drinking water aquifer utilizing state of the
art biological remediation techniques.
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