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Record profit up 10% despite GFC

Dividends up to record 29 cents

Strong operating cash flow $46m up 21%

$49m capital raising reduced debt

Strong balance sheet net debt / equity T 23% post rights issue

Stronger second half 2010FY reflective of underlying organic growth
and sustainable into 2011FY

US acquisitions bolster strengths in high-demand global
environmental services and US oil and gas sector

Australian acquisitions strengthen building and specialist
underground services sectors

All acquisitions supplement and broaden existing core strengths
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2011FY Update e

> Upgrade first half profit to $29 m - $31 m

D More than 81% increase over PCP ($16 m)

O New acquisitions performing strongly

O  Generally improving market conditions across most sectors

D Second half performance is expected to be robust although oil spill
contribution will be less than first half

D Acquisition pipeline remains healthy

D Organic growth aided by cross selling expected to continue
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oth Consecutive Growth Year

Revenue 39.5% CAGR
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EPS 20.8% CAGR
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oth Consecutive Growth Year

Dividends 18.4% CAGR Operating cash flow 29.8% CAGR Work in Hand
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2010 Full Year Financial Highlights
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2010 2009 %
$m $m
Revenue from operations 477,238 515,842 375
Fee revenue 378,473 413,931 18.6
EBITDA 55,270 57,732 143
EBITDA margin (%) 14.60 13.95 14.7
Net profit before tax 43,579 42,092 13.5
Net profit after tax 37,597 34,153 110.1
Basic earnings per share (cents) 43.86 43.82 10.1
Net operating cash flow 46,745 38,589 T21.1
EBITDA interest coverage 19X 13X 145.8
Dividends per share (cents) 29.0 28.0 13.6
Total assets 611,551 472,724
Total liabilities 311,579 206,803
Total equity 299,972 265,921
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Diversified Revenue Streams

Revenue by Operating Segment Revenue by Geographic Region
FY2010 (Proforma) FY2010 (Proforma)

[l Professional Services Australian & NZ B Australia & NZ
Professional Services America’s & Software Asia Pacific
B International Development Assistance B America's
UK & Africa
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Diversified Revenue Streams

Fee Revenue by Discipline
FY2010 (Proforma)
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[ Building & Property
Coastal & Ocean
B Environment Climate Change & Water Quality
[ International Development Assistance
Management Services
Mining, Resources & Energy
B Transport & Bridges
Urban & Residential Development

I Water & Waste Water

Revenue by Client Type
FY2010 (Proforma)

[l Developer
Goverment Owned Corporation
Government — Federal

B Government - Local
Government — State

. Contractor/service Provider
Other Clients
Aid Agency

E Energy/resources
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Creating Shareholder Value

Strong dividend streams

29 cents fully franked for year

EPS growth past 6 years is 20.8% CAGR

Dividend growth past 6 years is 18.4% CAGR

Total shareholder return since 2004 + 400% (at June 30™)
Expanding through strong balance sheet and low net debt

Low risk and proven growth strategy

I I I
I it
"
]
J

o q

Wi B y

ol . )

v et

™ y

.

R !
{
|

0
:
1 &
. ~al
[« |
J
WS
o
: e
I
W 3
® '
{ N f
.s

Acqui sitions negotimmadadiately at | o
EPS accretive
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12 Month Share Price Performance cf ASX 300 Index
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FY 2010 Acquisitions

O Cardno acquired Australian based ITC Group on 1 January 2010.

Cardno ITC
- O Cardno ITC is a 100 person electrical, mechanical and specialist
engineering group providing services for the building sector.
, | ™ Cardno ITC capability includes expertise in electrical; mechanical;
g / fire; hydraulics; sustainability; facility solutions; audio/visual; asset
" 4 auditing; security; vertical transportation; lighting; acoustic;
# telecommunications and environmental auditing.

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

O The group has offices in Sydney, Brisbane, Melbourne, Canberra,
Perth and has expanded into Newcastle.

D Cardno ITC is a dynamic growing company and with significant
cross selling opportunities we expect it to grow substantially over
the next few years.
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FY 2010 Acquisitions

Cardno AUS < cardno acquired Australian based AUS on 14 May 2010.

D Cardno AUS is a 30 person utility detection and mapping services
firm in Victoria.

O Cardno AUS undertakes services location through surface
geophysical technologies, state of the non-destructive vacuum
— excavation and data management services.

They have a solid client base including state road authorities, national
contractors and major engineering consultant firms.

Cardno AUS is a highly strategic partner helping drive Sub Utility
Engineering (SUE) services in Australia.

Cardno AUS has now expanded into Sydney post merger.
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Cardno ENTRIX <> Cardno acquired US based ENTRIX on 10 June 2010.

Cardno ENTRIX employed around 615 staff at acquisition
(subsequently increased) across 30 offices throughout the U.S. and
in international branches in Canada, Ecuador and Peru.

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

Cardno ENTRIX is a leader in the assessment of environmental and
economic impacts of oil spills and the restoration of impacted sites.

Cardno ENTRIX have standing response management contracts with
the worl doés | eading oil producert

Cardno ENTRIX is the leading environmental advisor on the oil spill in
the Gulf of Mexico.

The gulf spill and other oil spills have provided significant cross-
selling opportunities between all the US based businesses.
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FY2010 Acquisitions I

Cardno ER[ > Cardno also acquired US based ERI in unison with ENTRIX on 10
Y W 1! June 2010.

O Cardno ERI is an environmental soil and groundwater remediation
firm focused on the petro-chemical market in the US.

U> The majority of Cardno ERI O0s wor
gas companies on sites contaminated with hydrocarbon residues,
such as service stations, refineries and bulk oil storage facilities.

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

-\ " D Cardno ERI employs around 155 staff employed across 9 offices
throughout the U.S.
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Core Businesses

Globally integrated professional services business with more
than 3,800 people in 150 offices

Approximately 85% of staff professionals and fee earning
personnel

Primary disciplines of diverse engineering and management
services, environmental sciences, CMT, social infrastructure
delivery

Focus on developing / improving physical and social
infrastructure for private and public sectors

FY10 acquisitions contribute strongly to FY11 upgraded
performance
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Car d nBusirsess Segments

Australia/NZ
Revenue: $220m

Americas & Software

Revenue: $115m
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International

Development Assistance
Revenue: $141m

ABuilding & Property

ACoastal, Ocean &
Marine

AEnvironmental

AManagement
Services

AMining, Resources &
Energy

ATransportation
AUrban Development
AWater & Wastewater

ABuilding & Property

ACoastal, Ocean &
Marine

AEnvironmental

AManagement
Services

AMining, Resources &
Energy

ATransportation
AUrban Development
AWater & Wastewater

A Emerging Market
Services

A Health & HIV/Aids
A Law and Justice
A Education

A Natural Resource
Management

A Financial Sector
A Tourism Sector
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Operations Review

Winning strategy of diversification both geographically and
by disciplines passed GFC stress test in FY10

Diversification and core competencies strengthened in FY10
via 4 strategic acquisitions

Strengthened presence in high-growth US environment
sector (Cardno ENTRIX and Cardno ERI)

Strengthened market offering in Australia to building
services (Cardno ITC) and underground utility sectors
(Cardno AUS)

Return to stronger trading conditions in 2HFY indicative of
forward momentum into FY11

FY11 return to organic growth i as indicated by first half
profit guidance
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Expanding Globally

North & South American Offices
Albuguerque Fort Myers Reno
Anchorage Georgetown Richmond
Atlanta Houston Sacramento
Austin Indianapolis Salt Lake City
Baltimore Lake City Santa Barbara
Billings. Lake Forest Sarasota
Boise Lansing Saskatoon, Canada
Boston Laramie Seattle
Brooksville Las Vegas South Lake Tahoe e
Charlotte Lima, Peru Tallahassee Australian and New Zealand Offices
Chicago Los Angeles Tampa
Cincinatti Nashville Tuscon Airlie Beach Gold Coast Springfeild -
Clearwater Orlando Vancouver Ballina Gosford Sunshine Coast
Clemson Palm Beach Ventura Bendigo Hawkes Bay Sydney Wellington
Cleveland Petal Vs Beach Brisbane Hervey Bay Taupo ristchurch
Columbia Phoenix Washington DC Bundaberg Ipswich Toowoomba
Concord Pittsburgh Whitney Busselton Kalgoorli Townsville
Dallas Portland Wilmington Cairns Logan Wairarapa
Denver Princeton Canberra Mackay Wellington
East Lansing Quito, Ecuador Christchurch Melb Wool
Fort Lauderdale Raleigh Dandenong Newcastle
Darwin Perth
Deniliquin Rockhampton
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Car d nCGompetitive Strengths

High retention of acquisition principals drives sustainable growth
Business unit and division structure is attractive to merger partners

Successful track record of cross selling services to generate
organic growth

Diversity of earnings across business sectors, clients and
geographic locations mitigates risk and optimises growth
opportunities

Focus on maintaining balanced mix between short-term smaller
projects and larger long-term projects

Strong balance sheet to fund growth

Significant strengthened presence in high growth global
environmental services
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Project name:  Gulf Oil Spill Projebt

Project location: Gulf of Mexico



Project name: Northern Link Tunnel

Project location: Brisbane, Queensland
Project Team: Transcity Consortia (Acciona/BMD/Ghella/Cardno/GHD/URS)
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Project name: Channel Deepening Project
Project location: Port Phillip Bay, Melbourne

Project value: $900m
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Project name: Big Creek Hydroelectric Power System
Project location: Northern California

Contract value: US$30m



