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Year in Review

Cardno is an integrated professional services
provider delivering specialist advice to create or
improve the physical and sacial infrastructure that
underpins communities around the globe. Our team
is comprised of leading advisors whao plan, design,
manage and deliver sustainable projects or programs.

Cardno was foundad in 1945 and from its foundations as an enginaering consultancy the company has
diversifisd and grown. In May 2004, Cardno listed on the Australian Stock Exchange 1o position the
company for further growth.

Cardno is & successful, dynamic organisation. We sim 1o be the best at what we do while delivering
shareholder vaiue, During the 2005/6 financial year Cardno grew substantially, Our performance was
solid, demonstrating sound managemeant and demand for services.

Since the 2004/5 financial year Uhe business’ growth and success has been demonsitrated via:
m  Opening of six new offices in Australia and overseas

Five acquisitions

86% growth tn turnover

82% growth in after tax profit

63% growth in earnings per share

66% growth in share price

8 17% growth in staff numbers.

Cardno's share price performance has been strong relative to the major compartative indices.

Summary of Key Events throughout the Year

o Jufy 2005
Cardno's rights issua closed oversubscribed in June 2005 and the funds were used in early July for
the settlement of the acquisition ot Cardno Acil.

s Acgust 2005
Cardno finalised the acquisition of traflic and wranspart specialist, Eppsil Clsen & Pariners further
developing represamation in Brishane and the Gold Coast.

s September 2005
Cardno finalised the acquisition of social infrastructure imemanenal development assistance company,
UK-based Agrisystems, adding represemtation in Buckinghamshirs, England; and Nairobi, Kenya.

e Dacember 2005
Cardno finalised the acquisition of consulting engineering and gsotechnical firm, Uliman & Nolan, adding
further representation in Mackay and Brisbane, Queensland, and Darwin in the Northern Teratory.

e January 2006
Office opened in Abu Dhzbi, in the United Arab Emirates upon secuting a major infrastructure
privatisation project.

o March 2006
Cardno celebrated 70 years of aperation in New South Wales.

s April 2008
Cardno finalised the acquisition of consulting engineering and spatial science spedalists, Forbes
Rigby, adding representztion in Wollongong, Mew South Wales.

s June 2006
Cardne finalisad the acquisition of Perth-based urban and land development conschant, Gilber Rose,
further expanding Cardno's civil engineering skills in Westarn Australia.

hird Cardnia Litnaed 2208 Anmal Repert — Skagang 1ha Future
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Chairman's Review

Cardno has reinforced its position as a leading prolessional services organisation and strengthened its
reputation as a listed company with proficiency for managing growth and deliverning returns to shareholdars.

The successful growth strategy of previous years continued in 2806 with revenues increasing by 86.5%
and after tax profits increasing by 82.4%. Five stralegic acquisitions were compieted throughout the
tinancial year adding $277 million to 2006 revenus. Ouwr performance through the reporting period
strengthens Cardno’s solid position and builds en the record year in 2005.

During the reporting period Cartne consolidated its position as a leading provider of professional services
in both physical and social infrastructure. Building on the acquisiuon of ACIL in May 2005, Cardno
acquired UK-based Agrisystams in Septamber 2005. This acquisition has helped Cardno gain & foothold
in the European funded aid market and supports our goal of intarnatianal growth, | am pleased to report
the acquisition of ACIL {enamed Cardro Acil in December 2005} has met expactations and increased
fee revenues.

The integration of the physical and social infrastruciure international teams is prograssing well, with more
than $150 miliion in conwacts under management secured since the merger with ACIL in May 2005
As Casdno Agrisystems is further integrated into the Cardneo group we anticipate additiona! success in
this area.
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The Directors have resolved to pay a fully franked final dividend of 10 cents per share on 6 October, 2006.
Following the interim dividend of nine cents per share in April 2008, this will result in an annual dividend
of 19 cents per share, which is above last year's total of 14 cants. The combination of this level ot dividend
with the appreciation in the valug of Cardno shares waded on the ASX indicates the very positive total
shargholder retum from Cardno for the year.

0On 7 July, 2008, Ron Fisher, a long standing Dirsctor and Chief Financial Officer retired. Ron's contribution
1o Cardna’s growth znd prosperity throughout his pericd of service was significant and we wish him
wall in his retirement. We welcome Jefi Farbes as his replacement. Jeff has had an extensive career
most recently as Diector and Chief Financial Officer of the listed company Highlands Pacitic and we are
confident that Jeff will play a leading and important role in Cardno’s futurs managsment.

Our Managing Director, Andrew Buckley and Cartdng's professional and cominitted staff have made this
an outstanding year of achievement and we congratulate tham on their performance.

The Board remains committed 1o the continuation of Cardne’s successful performance and growth
stratagy. Wea are proud of our people and their achievements speak far themsetves. Wa also appreciate
the support of our shareholders and all stakehoiders, and loak forward 1o delivering strang sharehelder
value well into the tuture.

L
o fﬁ{%{ - f'.:{)-m..:_-.i_ -
T

John Massey Chairman
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Managing Director's Message

2006 has been another standout yesr for Cardno. As wa move inte our third fult tinancial year as a listed
company, | can reflect proudly on Cardno's achievements, significant growth and business success. With
our new partners and expandsd capabilities, Cardne's core busingss has divarsified. Cardne has bscoms a
multidisciplinary professional services organisation, providing physical and social infrastructure te comimunities
around the world. With established officss in eight countries we are fast becoming s global business.

Cardno's financial performance for the 2008 tinancial year has again exceeded expectations. Cardno achieved
a nat profit atter tax of $12.7 millicn for the financial year ended June 2006 which was an 82.4% incresase on
the net profit after tax of $8.9 million recorded in the 2005 financial statements. Revenue was $186.75 millien
which was 86.5% more than the previous year. Basic earnings per share increased by 62.6% over the same
period, from 19,29 cents to 31.37 cents in the curmamt financial year.

Cardno's strong financiat performance rellects the ongoing buoyant market conditions for consutting engineering
and profassional services in Australia. Cardno's domestic presence has been consolidated by the acquisition
of traffic and transport specialist Eppell Olsen (offices in Brisbane and the Gold Coast), and the acquisition of
engineering and gectachnicel consultancy Ullman & Nolan (offices in Darwin, Brisbane and Mackay} during the
fisst half of the financial year. More recently, the acquisitions of Wollongong-based civil engineering and spatial
science specialist Forbes Rigby and Perth-based civil engineers Gilbert Rose have worked to affirm Cardro's
national presence and expand our range of capabilities. These acquisitions have followed Cardno's strategic
gouls of expanding geographic represemation and diversification of our capabiities and disciplines.

During the first half of the financial year Cardno also purchased Agrisysterns, 8 UK-based professionsl services
firm that designs and implemants developmen assistance programs and projects in developing countries,
predominantly in Africa and central Agia. This acquisition has further advanced Cardno's position as 2 leading
supplier of social infrastructure services to the international development assistance market and builds on
the successful acquisition of the Cardno Acil business in the previous financial yaar. The continuing trend
towards detivering integrated social and physical infrastructure services in the intermational development
assistance market agligns strongly with Cardno's busingss model.

As a business that has grown significantly via acquisitions, Cardno works hard 10 ensure the retention of
staff and clients in merged operations. Cardno's successful acquisition sirategy 1s to identity profitable well-
managed busingsses with complementary coverage either geographically or by professionsl discipling. This
strategy has ensured that new businesses add value 1o the ongoing operations of the Candno group. One
of the main ways this is achieved is via the abllity to cross sell services to cliants of merged businesses.
Cardno’s success is also attributed to our healthy organic growth and positive reputation.

XP Software continued to operate profitably dusing the year and the development and release of the
enhanced version of XP Softwere's flagship product, XPSWMM versicn 10, was a highlight.

in January 2008, Cardno further expanded its intemational operations, opening an office in Abu Dhaby,
United Arsb Emirates. Through the opening of the office, Cardne can broaden its experience, expand carear
oprortunities for staff and further diversity its revenues streams.

By the end of June 2008, Cardno had grown 1o employ almost 1400 staff in 80 offices in 27 countries
(including project officas).

During 2006 Cardno confirmed its stategic plan for the next four years — to continue to be a growing,
dynamic company. With the increased diversity in the businass, Cardno recognisad the need to revise and
reinvigorate the company's vision and missian statements.

Cardno’s vision is to be a word leader in tha provision of professional services for the improvement
of physical and social infrastructure.

t am proud 1o lead a team of professionals who help shape the future, and who have set themselves the
goal of being a world leader in aur market of choice. After nine ysars as Managing Director, | am constantly
enthused by Cardna’s performance, dynamism and sustained energy.

Into 2007 Cardno's outlook is positive with Australian markets remaining active and the international
development assistance markals continuing to grow. On behalf of the Cardno Limited Board and staft of
the Cardno group of companies, | look forward to reporting a prosperous and praductive 2007

Qo &l 2.

Andrew Buckley Managing Oirector

g, T Foet b et Channed
Teegoino Progel s Boly; Snige, betoons
Bupionl; Bacy Sazalioe) Progism, brloresia,
e ponriesy of Roiz Huibers 7 2aces Paiues,

a?




Overview of Business Activity

Cardno is proud of its track record. With the
commitment of staff, the loyalty of clients and the
support of shareholders, Cardno has succeeded

in developing and growing in both the Australian
domestic market and internationally.

Cardno’s business is structured to deliver accountahility and
responsibility at all leveis. Our structure empowers local managers
to make decisions appropriate for the market. More than 40 business
units, operating in Australia and internationally, report to one of five
divisions. Locally and globally. Cardno companies have delivered and
facilitated a diverse range of projects and programs throughout the
2005/6 financial year.

Serhones. Al duwent Sidt, Coxprdifs.

9 Cardno Litnited Z00E Annual Repdit ~ Shaging the hutule

e —— S ——— —




- The Queemland and the Northern Terrttory D|u|s;on has expenenced strong market r_ondmcns 1h|ough X
.the year. The Queensland Government and logal auhontles are, mvestmg tn the rnfrastructure s0Gtof
end populanon growth conunues to support the Slate 5. economy e : e

Growr.h was de!xvered orgarucal[y and thrcugh wo acqulsmons The addnrson of new capabs!mes wa'
traff:c and transport specialists, Eppstl Olsen & Partners has, expandad Cardno’s range of capabilities. -
The addition of Ullman & Nolan increases Cardno's representation to nine Queensland offices, Cardno
“is now positioned as one of the mos) represented infrastructure consuiting firms in the, State. Cardno -
has also, experiencad strong growth in structural demgn for institutional buildings, securing work at the
Mater dnd Wesley Hcspttals as, weil as prow.!mg heatth educa1non and law and order pro;ects

I{ey E)msmn Prowcts

Gotd Coast Desalmanon P{am Go!d anst

Cardno is. provndmg eng;neermg and design 5erwces to the GCD Alliance to eslabl:sh of a 12bMLJd
reverse osmos;s seawa!er desalmat:on plant to produce potable water.on, the Gold Coaaz

-~ RINERS

Salt Kungschif

Saltisa umque mlxed -use r93|dentzal and tourism prec:mct on the Tweed Coast In, Normem New South

Wales, The developmem includes the construction of 433 residential allotments plus an Qutrigger Resort
(318 rooms) and a Peppers Resort (346 rooms}. Ca:dno has been the Project Manager since the desngn
and oonstructnon phase anﬁ is the c.ml str’uctulal and enwronmental eng:neer for the pro;ect o :

Mlllenmum Coal Mme Bowen Basm ‘

Cardno Ullman Nolan has conducted the geotemmca! mvest:ganon and constclion mateneis search for
the M:llennaum Dpen Cut Casl Ming in the Bowen Basin, 150km west of Mackay, The ming aims to produce

cokmg coal at a rate of 1.6 rmltlon tonnes in s ﬁss! year sncreasmg to. 3 rrillion tornes thereaﬁer -

Pauil Gardiner

Divisittn Manager
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' ?. The international dg\rglc;prnentrassistanpe markets are experiencing significant change including increases -
In_country aid hrograms and a growing emphasis on infrastruciure and securily as well as the wraditionat -
. programs focusing on governance, r.apacrty burldrng, HIV and AIDS health educa%ron Iaw and Jusrrce arrd g
3 natural resource managemem - -

: :Cardno hag expancled its rapresentatron in 1ha mtemanonal deve!opment asslstanos rnarket wzth rhe
Eacqursmon of UK-based Agrisysters. With permaneny offices in Kenya and the UK, and pro;ect officesin .
: - Asia and Eestern Europe, this ecquisition.will help the umgrnanqnai_developmem assistance teams better,\_ ’

service clients and’ position Cardno to win further contracts across the world."A number of significant -
f :: international projects undertaken have been secured asa d:rect resuit of the cornbmarron of Cardno Acnt s
} :_lntegrated physscai and social mfraslruclura capabdny T

f':‘l(ey Dwrswn Prn;ects

"A.'_‘Basrc Educetmn ngram Indnnesla

ardno Acal secured a program to suppaﬂ the Govemment of indonesia’s Iong term educatron re!orm
rogram. This will be.achieved through the provision of field superwsaon serwces for communsty based
:mstrucnon of up 0 3 000 ..choois i 18 provmces 8CrOSS Iﬂdonesra T e

echmcal Ass:stance on Procuremen: Elualnv Assurance and Momtonng [PQAM) for BRR
|Acah and Nras Indunesra

ardno Acsl prowded procuremem qual:ry assurance and mon:tormg assrslance for over 1,000 Ioca':ty
elivered infrastructure projects for Badan Rehabilitasi dan Bekonstruksi (BRA), the [ndcnesran Governmem
gency responsrble for ‘rhe reconstrucnon of Aceh and Neaa followmg 'rhe 28 December 2004 tsunamc

aw and Jusnca Sector Prugram (LJSP) Papu& New Guinea ‘

his’ AusAlD funded program seeks to prcmote rhe rule or iaw in PNG. by supportmg and rew:ahsmg
srvicg delivery mechanisms ‘and processes In the Law and Justice sector m Papua New Gurnea LJSP
ns over fxve years anci 8 the !argesr program AusAID has Iet 10 date Io 8 managemens contractor h

echmcal Assrstance to the ?nvata Sector Support Program Swazr!and

Brdno Agr;systems manages ﬂ'\rs four—year European Commlssren funded natronal program which focuses -
.on developrng the Swazisnd Tousism Authonry by providing support to small and medrum enterpnses as waell .

Stephen Moss

Division Managsr




Cardno s New South Wales operanons conimued to expand durmg the year. inpart due o 1he dcqmsmon i
Of well-respected Wallongong firm Forbes. thby With this. acyuisition Cardno now has four offices ™
“in New. South Wales, positioning it to rmeet the. demands of Sydney and growth c.mes uf Goslord f

5-Wollongong ancl Parrarnatla Cardno atso has an oﬁrce an Me!bor_rne C -

. Throughout the year the Cardno wam was, awarded several k.ey comrar:rs The frrm has been appom:ed
1o the Minto Reclevelopmem an urban renewal project Involving approximately 1,000 properties over
10 years O1her prOjE'CtS ot nole mclude the Vrcentla Development for Siockland and thn Sydney All’por‘t
radevelopment : 8 -

st T NIRRT e me et EEET - .

The Canberra ol'hce has had ano:her successful year. work:ng l’or the Canberra Investmem Corporatrcn
Canberra Arrport dnd Flarningion Racecourse At thﬁ New Soulh Wales Slormwater Industry Assocratuon e

BIueScope Steel ;}!ans to relme No 5 Blast Furnace at the Port Kembla Steelworks in 2007 and Cardno
Forbes Rigby is assisting with detailed structural dss:gn for the: project. The furnace aperates contmuor..sly
and is expacled m functlon w:th |mproved rehabdny ancl productl\nty aher the relme

Canherra lnternatlonaiAarport Canberra A

The Canberra lnternatlona! Arrport is currently developmg rmajor busmess and r.ommercsal precmcts w:thm - L
the alrport grounds. Cardno Youngs civil and building hydrauhcs teams have had ongomg :nvulvement m
the d95lgn and construcxlon surverllance of mase pro;acts ’

Channel Deepenmg Pra;ect fnr Port of Melboume Corpuratmn Melbourne

Cardno “Lawson Treloar_is workmg with qhe Port of, Melboume Corporanon 10 incresse . rhe dBD‘ih
'. avarlable for shipping in the Fort of Melbourne. Cardno Lawson Treloar is advising on meteorclogical and
aceanographlc matiers including wave climate, tide levels and monitering Systems "as well a5 providing -
" numerical modelling services for. an environment lmpac{ assessment. The team has also provaded shlp
_" o srmuiamn servlces as part of the desrgn process for the new channels - AR

fiager Collins-Woolcock
Divigion Managet




': :_Ma_rkel c_onditions in_We__g,_terq Aus_tra_tia are very 'pqsi,ti\ra, driven by the resources sector boom resulting o
[ from growth in China's ecenomy and rising commodity prices. Economisté are predicting this will continue - L
: ‘_"for SCME years, 1ur*her driving pc;pu%atlon growth In Westem Austraha whrch m turn resm in ,é\_soun_d -
econonmy and strong development ‘

" The WA Dwrsmn has benefited frorn a number of larga | ccmstmc.tron pro;ects and suocessful tenders on.,:
: -hew. projects. Ducing the period, Cardno.acguired Gilbert Bose Consulting. Via this ecquisition, Cardno .
- gained a team of highly qualrfred staff and a well managed civil engineering land development business, :
:;As a result the Division's capacity 1o meet demand in land engingering services has been Jtrengtheneci L
o Durmg the year a water supply and sewerage servaces capabr |ty was a1$o esmbirshed - B

: ';‘The Division continues to work tor a number of large lang develapment contracts mcludmg Port Gﬂographe_ L
and Vasse both in the fast expandmg :egron of Busselton : -

‘-_:".Key Dmsmn Pm;ects :

E_I'Someﬂy {an 1,800 lot res:dentral subdrwsron] is ong of the fastest growmg pfOJECIS in Perttis north -west .
'..‘_corndor i ls jointly developed by Macguarie Real Estate Equrty Funds and the State's.public housing
T.,. authonty, wrth managsmem by Urban Pacrfrc Cardoo Gllbart Rose has prowded design and construcnon o

_f The Cardno BSD/Me:nhardt ;omt venture has worked close!y wuh the Mindarie Regronal Councri singe -
; 2000 10 provrde a Resource Recovery Facrirty to prvduce compost trom 100 000 1onaes per year of -

John King

Divisica Managmr




: :.Thls dwasmn supports Cafdnos expaHSIon 8CrOss new geographsc markers and the broadenmg uf the =~
7 firms’ oﬁermg of services and products. Cardno has expanded as. a result of the Increasing global
'."demand for quallty consulling engineering and professional ; services. in January 2006, Cardno opened. .
- an office in Aty Dhabi and has secured 2 number of high profile projects. This vibrant market offers :
j.so!»d glowzh potemlal T T TP

‘Z-XP Sohware. a wholly owned subs;dlary cf Cardno. develops and markets a range of waler modelimg
E;-softwara products. XP Software’s” performance was strong, with record sales tevels from Australla
- ‘and disteibutors In Japan, South Korea and Malaysia. The recent. release ofa ma]or upgrada of, ilagshlp
 Product XPSWMM promlses 1o boost sales mternatnonally k T L -

- -Durmg the 2006 fmancwat year, Cardno contmued to teverage mcrEused proflfablflty by commeruahsmg o
i',rts intellactual property. The promational image of Cardno has been boosted with the revitallsation ofits ™
- ‘marketjng materia), the renewal of Cardno’s posttlonmg statement ‘Shaping the Future’, the sur:cessfu!
o Cardno Knows advert:smg Campalgn and promotson of Cardno as an emgloyer of d\osce :

fgfi(ey Dmsmn Pm;ects

:E'Abu Dhahs Sewerage anansauun Umted Arab Em:rates L

'I.The Abu Dhabu Water and Electricity Authomy selected Cardno as Techmcai Adwsor to help privatise.tha |
-ownership of the sewage treatment plants and the managemem of their 5ewerage destnbut;on networks
- ‘_across the ermrate of Abu Dhab. St . . - -

23‘_Deveiopment of Hvdrodvﬂamic 20 Surface Warer Modellmg Tnal Tokyo Japan

'XP Software was oontracted by N\hhon Suiko Sekkei in Japan m deveiop a Modlmensmnai hydrodynamuc L
aeface water modelling system that wouid integrate Wﬁh the . existing stermwater . end sewer pipe | P
" modedling software. The sohwara van be used by engineers o simulate impacts of tsunam:s majurjmmor
Lszorm events, humcanes and avsxst in developmg chsastar managemen( pians -

Michael Renshaw

Divisinn Mansges T ' e e T T T L




During 2005/2006 the Finance Services Group -focusad 6n implementingé new management informatioﬁ .
~ system, BST Global. This system was successiully introduced in April 2006. The Division also_ facilitated .-
standardlsmg human rasources systems.acrqss the campany. This, involved introducing an mtranetbased

self serwca human resources faculny. allowmg staff and management to ensi ure reoords are &cmrme S

Cne of the key adnevemengs of the Division, has been the. 1ransmon from Austrahan Generally ACerth
o Ac,coummg Pnnmpais o tne Australsan Equwalants to Internauonai Fmanmal Reporung Standards

The Dwss:on aiso oversaw the upgrade of IT seevices. within all domestlc cffn::es and almos: E1l of the
L international offices accessing Cardno's intranet information_system. During the reporting penod tha
DMSlon aiso standardfsec sts approach to rjsk managemem and quallty assurance processas

deil Forbos
Division Managn:
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Corporate Reports
Cardne's Divisions ara complemented by the skills of a Corporste Executive and a Group Operations Manager.

Corpurate Executive’s Kepon

The Corporate Executive overviews cross divisional activities such as merger and acquisition implement-
ation, Marketing Commitiee operation, and technical discipline aperations, as well as providing assistance
to the Managing Director in argas of communications and policy.

During the 2006 financial year, Cardno implermentad a number of significant initiatives in these areas,
intending to support and enhance the operational activities of the company. Thase included the establishment
of the Merger Advisory Group, a revision of the operations of the Marketing Cornmittes and the expansion
of the Discipline Leader rote.

The Merger Advisory Group advises the Managing Director and Division Managers on merger strategy,
assists in evaluating potential opportunities and provides support to acquired businesses. In 2006, Cardno
completed five acquisitions, which contributed over $27 million to Cardno's revenue.

Cardno's Marketing Committes is responsible for the development and maintenance of corporate
branding and image across the group. A significant 2008 initiative was the 'Cardno Knows' campaign,
which has been used to great effect in magazine and poster advertising.

Discipline Leaders within Cardno provide marketing, project and technical assistance in specizlised areas
for the geographically-based operational Divisions of the company. While the Businass Unit remains the
key focus of project delivery and client comact for 1he group, Discipline Leaders play an important role in
keeping Cardne’s technical capability at the level seguired for eftective competition and service delivery.

Group Operations Manager's Repornt

The pritnary function of the Group Operations Manages role is to assist the Managing Director with the
day to day operational management of the business. As Cardno grows and expands, this role becomes
increasingly important by relsasing the Managing Director 10 focus on strategy and growth opportunities,

Cardno has addressed the needs of its geographically and professionally diverse business by snsuring
the company has strong systems to support its growth. With close to 1400 staff, Cardno's operations
continue 1o demand investmsnt in daveloping appropriste business management systeams. With our
growth, Cardno ensures existing and new businesses have the support infrastructure required to reach
targets, perform eficiently and profitably, and meet the expectations of clients.

I 2008 Cardno searched worldwide for a business and information technology system that met Cardno's
growth needs. Cardno contracted BST Global to provide a technology platform designed to support the
business over the next 10 years. BST will allow management to review the progress of projects end
programs in real time via the internet, enabling improved tracking on the performance of any projsct.

Cardne will achisve its vision by atfracting, retaining and rewarding high performing stafl. In recognising
the value of our peopls, the company introduced an intranst-based human rasources management
systemn designed to automate payroll, streamline the recruitment procass, simplify reporting and provida
aniine carser development. Cardno strives to implement the most appropriate systems and procsdures
accoss the company.

Trever Johnson

Corparate Execulive

Dhecis: Cardne Limited

Steve Coote

Grouy Dperationy Manager




Board of Directors

John Massey atee ora, fain titey, Fais

Non-Executive Chaisman / Aga 60

John Massey has been Chairman of Cardno Limited since 1 July 2004 and a Nan-Exgeutive Director sincs
I8 March 2004,

John became a fultime independent company director in December 1997 offening extensive and broad-
based commercial experience, leadership and strategic development skills developed over many years as
a chairman, dirsctor and chisf executive spanning different industries.

He has led successtul performance and corporate change, both in Australia and internationally, including
Grainco, QDL Pharmaceuticals, Thomas Cook Financial Services and Travel, and Satcol Holdings.

He graduated as a Bachelor of Commerce from the University of New SouthWales, 1s a Cerutied Practising
Accountant and a Fellow of the Australian Institute of Management. Johi's current appointiments include
being Chairman of Ventracor Limited and Symbiosis Group Limited. He is also a diector of Scuth East
Queensland Water Carporation Limited.

He has been actively invelved in corporate governance and director issues and was recently made a
Lite Fellaw ot the Austrahan nstitute of Company Directors in recognition of his eminence in the figld of
directorship and for distinguished service to the Institute.

Johi's pravious Board appointments include baing Chairman of Norihstate Capital, Globsx and AV Syntec,
and a Director of Brisbane Airport Corporation, the Kerwee Pastoral Group, KR Castlemaine Foods Group
and Dairy Australia Limited.

As well as being Chairman of the company, John is 2lso Chaizman of the Board's Remuneration Committes
and a member of the Audit Committee.

Graham Tamblyn s ce micaen, Grag, fa00, APEY

Deputy Chatrman, Dihacter - Merger Strategies / Age 56

Graham commenced work with the engineering consultancy Cardno & Davies in 1973, He is an experisnced
civil engineer in the urban development field with such notabls projects as the Kawana Waters master
planned cornmunity, Noosa Watars, Twin Waters end Pelican Waters on his resume. Graham's commitment
1o the urban development and engineering ndustiy is evidenced by his considerable involvement in industry
associations such as the Urban Development Instiute of Australia, of which he was Sunshing Coast Branch
President for six years up to 2002. Graham's career has included periods as Managing Director and Chairman
of Cardne Hoeldings Pty Ltd.

Apart from ongoing technical project work, Grabem plays a role in impiementing the Cardno Group's
growth strategy of merger and acquisition.

Graham is Chairman of the Board's Succession Planning Commities and 15 a member of the Rem-
uneration Committes.

Andrew Buckiey u:

Managing Diaectar [ Age 49

Andrew joined Cardno in July 1997 as Managing Director. He has over 28 years sxpsrisnce in consulting
engineering and construction gcross a range of enginearing disciplings. Andrew has worked in the
management, design and construction of enginsering projects in Australia, Africa, USA and Asia. For
the past 15 years hs has worked in sxacutive managament roles in the enginesring and construction
sector with a special focus on growth. Under Andrew's leadership the Cardno Group has grown from
an annusl wrnover of approximately $14 million in 1397FY to $186.7 million in 2006FY and the company
publicly listed on the ASX in May 2004,

Andrew has also oversaen the ongoing diversification of the group into global markess and broader
professianal skills including both physical and social infrastructure projects and programs delivery.

Andrew serves on the Board's Succession Planning Committee.
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Jaffrey Farbes acom maico. mawsen

Chiet Financial Ofticer J Age 53

Jeff joined Cardno in July 2006 as Chief Financial CHficer and Executive Director Finance {ollowing the
retirament of Ronald Fisher after 26 ysars with the company. Jeff brings more than 30 years axperience
1o Cardno as a finance manager, primarily in the resource secior.

JeH has significant experience in the linancing and development of resource projects in both Australia
and in the Asia Pacific region. He has held senior positions domesticaily and in Indonesia and Papua New
Guinea. Prior 1o joning Cardno he was the Chiet Financiai Officer, Company Secretary and Exacutive
Direcior at Highlands Pacific. Throughout his career Jeff has been involved in capital raisings in excess of
$800m (both debt and equity).

During his career, Jef has worked for @ number of major companies including Rio Tinto, BHP and CSR.
JaH v a member of the Australian Institute of Company Directors and tha Australian Instiute of Mining
and Metaflurgy.

Jeff is zlso 8 member of the Board's Risk Management Comminiee.

Bariores Trom 110 (G0t Em Jndersvns, Jeflny Fortes, Goanis: Tambi, O Topwew Jobesen, [ Smphen Mogs, juln Massey, duves Vewe and Andresy Buciiey
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Board of Directors fconined

Dr Travor Johnson st psengse. fuo

txacutive Director # Age 49

Trevor has over 25 years expenience 4s a civil engineer, with special expertise in the fislds ot hydraulics,
water quality and environmaental analysis. Ha s an axpert in the technology of urban waterways, and
acts as Project Diractor for many of the major urban development projects undertaken by Cardno in
Queensiand and Nosthern New SouthWales, In addition, Trevor has fraquently been engaged as an expert
witness on engineering matters, where his expertise across a range of areas is utilised.

Trevor has been an employae ot Cardne & Davies and subsequently the Cardno Group for over 20 years,
and has been a Director of Cardno since 1996,

Travor is Chairman of the Standing Dug Diligence Commities end a member of the Board's Audit Committee
and Risk Management Cormittee. In his position as Corporate Director, he is also responsible for the
coordination of activities in merger and acquisition tasks, overall Cardno marketing strategy (through the
Marketing Committes) and the performance of Cardno corporate executives operating in areas such as
tha Discipline Leader initiative, He also assists the Managing Director where requirad in communication
activities, and addressing specific issues that anse in operational units.

lan Johnston oo, Goad Oip Apptied Finasce and ivasimaay, 4814, ACIS, FAILD

Nar-Execurive Ditactor ? Age 57
lan Johaston is & Director of ABN AMRO Morgans Limited and a member of 1ts edvisory board.

Following a career of nearly 25 years in the banking industry, the majority of which was spentin treasury
and corporata banking, lan joined ABN AMRO Morgans (formerly Morgan Stockbroking Limited) in
1988 as Head of Corporate Finance. He is currently Executive Chairman Corporate Finances, He has been
involved in a significant number of initial public offerings, capial raisings, and corporaie transactions
during this period.

lan holds gualifications in management and finance and is an Associate of the Securities Insutute of
Australia, oan Associate of the Chanered Institute of Company Secretaries, and a Fellow of the Australian
Institute of Company Directors. He stiended the Oxford Advanced Management Programme {("AMP”}
at Templeton Collage, Univarsity of Oxford in 1987 In 2004, he completad the Australian Instiute of
Company Directors courss.

Other Directorships include AAM Foundation Limited, Symbiosis Group Limited, and The Brisbane Polo
Club lisc.

tan is Chairman of the Board's Audit Committee and 1s a member of the Bemuneration Committee.

Dr Stephen Moss o sta. 0w, RISE. Ca, foiE

Exacutive Diractas, CED — Cardno Acil Piy L1d. Divigion Marager - Impinatinaai / Age 55

Stephen was appeinted as an aexecutive dirsctor on 2 August 2006 after the completion of the acguisition
of ACIL Australia Pty Lid. Stephen now leads the International Division of Cardno as well as being
Chief Executive Officer of Cardno Acil and Chairman of Cardno Agrisystems. Prior to jaining the firm,
Stephen was a Partner and Managing Partner with Coapers & Lybrand and then Price Waterhbouse {(now
PricewaterhouseCoopers} from 1984 to 1995. e was Managing Partner of the Government practice of
Price Waterhouse from 1990 and was the Asia Pacific leader of the firm’s change integration practice from
1980 to 1994, He left Price Waterhouse to take up the role of Managing Dirscior of Aptach Australia Pty
Lid, a management consulting practice that was acquired by IBM in 1996, Stephen remained with IBM
following the acquisition and was appointed Managing Principal of their national consulting practice as
wall a5 building their Asia Pacific telacommunications and media consulting practice.

Staphen is a member of the Board's Risk Management Committee and Succession Planning Comminee.
External to Cardno, Stephen is a founding and current director o Pathways Foundatian, a harm prevention
charity prometing contemporary rites of passage for boys and young men.
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James Verco sc. seesc, Bidus, CFEng, FaiLL

Exacutive Duertar / Age 63

Jim Verco wined the firm of McMillan Briton & Kell in 1978. He was responsible for the firm's growth in
the transport infrastructure fisld and related areas of civil engineering. He was appointed a Director and
Managing Directar of that firm in 1994. Following the 1939 merger with Cardno & Davies, Jim bacame
a director of the Cardno Group and managed its Sydney operations until 2004, He now manages the
Transpars Intrastructure Unit i3 NSW.

Jim served three tarms as Chairman of the Sydney Civil and Structural Engineering Panel of Engineers
Austrahia and was elected 10 the position of National Presidemt of the Austrzlian Institute of Steel
Construction frarn 1997 1o 2000. He continues as a direcior of the Austrafian Steel Institute, and as
a member of the Sydney Division Committee of Engineers Australiz,

Jien is currently Group Engineering Executive and is Chairman of the Board's Risk Management Committee.
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Corporate Governance

The Board of Directors of Cardno Limited

takes ultimate responsibility for all corporate
governance matters of the consolidated entity and
is accountable to the shareholders for the overall
business performance of the company. Details of
the corporate governance policies of the company
can be found in the shareholder section of the
company’s website.

Cardno Limited is committed to implementing and maintaining sound corporate governance practices
and has considered the ASX Corporate Govearnancs Council's "Principles of Good Corporate Governance
and Best Practice Recommendations’ in the development of its corporate gevernance activities. The
Board has assessed the company’s curfent practice against the Guidslines and notas the company’s
practices are consistent with the ASX Guidelines, except where stated below.

Principie 1: Lay solid foundation for management and oversight

The role of the Board snd delegstion ta management have been formalised. The most significant

responsibilities of the Board are:

s providing strategic guidance to the company including contributing to the dsvelopmeni of and
approving the corporate sirategy

o reviewing and approving business plans, the annual budget and financial ptans including availability

of resources and major capital expenditure initistives

eviewing the operational and tinancial perlormance of the company’s aclivities

reporting to shareholders and the market

ensuring compliance with prudantiai regulations and standards

ensuring adequate risk management processes are in place

reviawing internal controls and internal and external audit reports

monitoring and influencing the culture and reputation of the company

monitoring the Board compasition, Director selection and Board process and performance

approving key executive appointments and ensuring 8xeCULive SUCCESsSion planning

reviewing the performance and remuneration of the Menaging Director and semor management

@ ensuring the Board 85 a whola has an appropriate understanding of gach substantial segment of

the business
w authorising and menitoring major investment and strategic commitmesnts.

The Board endorses a culture of continuous improvement and will therefors continug to refine and
davelop its role and the delegation of responsibilities to management as the company develops.
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Principie 2: Structure the board to add value

To add value to the company the Board has been formed so it bas effective composition, size and
commitment 10 adeguately discharge its responsibilities and duties, Collsctively the Directors have
a broad range of experience, expertise, skills, qualitications and contacts relevant 1o the business. In
accordance with the Constitution of the company, one haif of the Directors (exciuding the Managing
Director} retire &t each annual general meating of shareholders,

The Board currently comprises of two non-executive directors inciuding the Chairman, and six
exgcutive directors.

The Board has adopted the foliowing critena for the independence ot a Director &s 8 non-executive

Director. The criteria is that the Director:

s not a substantial shareholder of the cempany or an officer of, or otharwise gssociated directly
with, a substantial sharehalder of the company

w  within the last three years has nat been employsd in an executive capacity by the company or
anothar group membar, or been a Director after ceasing 16 hold any such employment;

uw  within the last three years has not been a principal of a material professional adviser or a material
consultant to the company or anothgr group member or an employes matesrially associated with
the service provided

w5 not s material supplier or customer of the company or another group mernber, or an officer of or
otherwisg associatad diractly or indirecily with a material supplier or customar

#  has no material contractual retationship with the company or other group member other than &s
a Dirsctor of the company

s has not served on the Board for a period which could, or could reasonably be perceived to,
matarially imerfers with the Director’s ability to act in the best interests of the company

» s free from any imterest and any business or other relationship which could, or could reasonably
be perceived to, materially interfere with the Director's ability to act in the best imerests of
the company.

Mr Massey, the non-axacutive Chairman, has confirmed he meets this definition of independence. Mr
Johnston, the other non-executive Director, has canfirmed he meets thia definition of independence
except in regard to his Diractor role with ABN AMRO Morgans Lid. The Board has noted Mr Johnston's
role with ABN AMRO Morgans and believes this role does not materially interiere with Mr Jehnston's
ability to act independently in the best interests of the company.

At this stage in tha company's development it is considerad positive to have a majority of executive
Directors as they heve a strong awareness of management issues and a deep knowledge of the
company. Consequently the Board cansiders (f appropriate to move gradually over time 10 a majority of
non-executive Directors. The numbar of executive Directors was reduced from seven to six in 2005,

it shoutd bs noted the Chairman is 8 non-executive and the roles of Chairman and Managing Director
are held by ditferent psogple. Each Director, as part of his agreement with the company has the ability to
seek indepandeant advice at the company's expense after consultation with the Chairman,

Al members of the Board participate in the Nomination Committee. When considering a candidate as a
Director, consideration is given to the candidata's ability 1o act in the best interests of all sharshoiders
as well as specific skills. Consideration is given 16 tha candidate’s capacrty to understand the impacts
of various laws end regulations on their role and on the company including company law, trade practices
legislation, environmental law, occupational health and satety, egual opportunity and taxation. As the
company has significant aperations outside of Australia, consideration is also given to the candidate’s
ability to understand the impacts ot foreign jurisdiction legislation, foreign currency issues and the
businass environment in each country In which the company operates. In addition, consideration
is given ta the candidate's knowledgs of the areas of the company's operations, risk management
concepts and how they apply to the company and alse whether the candidate is up 10 date with issues
of corporate govermnance,
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Principte 3: Promate ethical and responsible decision making

The Board has adopted a detailed code of conduct for Directors, executives and staff. Tha code ot conduct
is regularty reviewed and updated as necessary 10 ensure it refiects tha highest standards of behaviour,
professionalism and practicas necessary to maintain confidence in the company’s imtegrity.

Tha Board has also adepted a policy for trading in Cardno securitiss by Directors, exscutive officers and
staff. The purpose of these codes is 10 guide Directors and executives in the performance of their duties
and 1o define the circumstances in which both they and staff, and any associates, are permitted to deal
in securites,

These codes have bean designed with a view 10 ensuring the highest ethical and protessional standerds,
as well as compliance with legal obligations. Both codes are available for review in the shareholder
section of the company's website.

Principie 4: Safeguard integrity in financial reporting

The Maraging Director and Chiet Financial Officer have provided the Board with a statement confirming
that the company’'s financial reports present a true and fair view af the company's financial position and are
in accordance with relevant accounting standards, The Audit Committes consists of the two non-executive
Dirsctors and one exscutive Director as members. Mr Jahnston, one of the non-executive Directars and
wha is not the Chairman of the company, chairs the Audit Committee. As the guidsiines provide for the Audit
Committee to consist of a1 least thres members and consist only of non-exécutive Directors, it will not be
passiblg for the Board to comply with this guideline unlil it has thres non-exscutive Directors.
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The Board has considered this issue and notes over time additional non-executive directors will be
appointed 16 the Board and this will aflow full compliance with this ASX Guideling. The Audit Committee
requiras the rotation at least every three years of the external audit engagement partner, The Audit
Committee adonts formal procedures for the selection and appointment of the externzl auditor,

Principle % Make timely and batanced disciosare

The company has adopted a Continuous Disclosure Policy which can be viewed in the shareholder section
of tha company s website. The purpose of this policy is to set out the procedures to be followed to enabie
accurats, timely, clear and adeguate disclosure o the market. The Board regutarly reviews its disclosure
10 ensurg the market is kept informed of price sensitive or significant information in accordance with the
Listing Rules.

The Company Secretary has been nominated as the person responsible for communications with the
Australian Stock Exchange (ASX). This role indudes the responsitility far ensuring compliance with the
continuous disclosure requiremants in the ASX Listing Rules and overseeing and coordinating information
disclosure 1o the ASX, analtysts, brokers, shareholders, the media and the public.

Principle B Respect the rights of shareholders

The Board recognises the important rights of shareholders and strives to communicate with shareholders
regularly and clearly - both by electronic means and using mere tradivonal communication methads.
Shargholders are encouraged to attend and participate at general meetings. The company’s auditors attend
the Annual General Meeting of the company and are available to answer shareholders’ questions.

The communication strategy adopted by the company includes the fellowing:

®  communicating efectively with shareholders through relsases to the market via the ASX, the media, the
company's websits, information mailed 10 shareholders and the general mestings of the company

o all information disclosad to the ASX is posted on the company’s website as soon as it 1s disclosed
to the ASX. Presemation material used to brief analysts is released to the ASX and posted on the
company's website

w  giving shareholders ready access to balanced and uniderstandable information about the company
and corporate proposals

¥ the external auditor anending the Annual General Mesting and being available to answer sharehoider
guestions about the conduct of the audit and the preparation and consnt of the Auditor’s Report.

Principle 7: Recognise and manage tisk

The Board, tagether with management, has sought 1o identfy, monitor and mitigate risk. Intermal controls
are monitored 6n a continuous basis and, wherever possible, improved. The whale issue of risk management
is formalised i1y the company's corporate governance policy and is kept under ragular review. Review takes
place at both committee level {nsk managemeant committes), with meetings at least four bmes each year,
and at Board level. The Audit Committee, which consists of lan Joehnston {Chairmanl, John Massey and Trevor
Johnsen, has adapted an intarnal compliance and control system,

The company moniters the high quality and accuracy of its services through a quality mansgement
system, The details of the quality management system are availzble 10 stalf via the company's mtranet
and client feedback is a feature of the system.

The Mansging Director attests to the Board the scundness of the risk management and intermnal cantrol
systems each year.

]
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Principie 8 Encouwrage enhanced perfonmance

The corporate governance policy adopted by the Board requives the Board and individual Director
parformance to be reviewed and evaluated at [sast on an annual basis. An external raview process is
undertaken periodically to ensure independent professionatl serutiny and benchmarking against developing
best practices. The Board acknowladges parformance can always be enhanced and will continus to ssak
and consider ways of further enhancing performance both individually and collectively.

New Diractors undergo an induction pracess in which they are given an extensive briefing on the company.
This includes meetings with key executives, tows of the relevant premises, an induction package and
presentations. A formal letter of appointment is provided.

in order 1o achieve continuing improvement in Board performance, all Directors are encouraged 10
undergo continuing professionsl developraent. Specifically, Diractors are provicted with the rescurces
and training 1o address skills gaps where they are wentified.

Principte 9: Remunerate fairly and responsibly

Cardno's current practicas in this area are reviewed regularty and comply with the ASX Guidslines.
Remuneration of Directors and executives is disclosed in the Annual Repor:. The Remuneration
Committes, which advisas and reports to the beard, is chaired by the Chairman, Jobn Massey, and
includes the Deputy Chairman, Graham Tamiblyn, and Jan Johnsion, a non-executive Dirscior. The currant
remunesation of the Directors and selected senior executives ars published in the Directors” Report and
Nates to the Financial Statements.

The executive Director and senior executive remuneration pelicy is set out below:

Cardno Limited seeks to set fair and rnarkaet competitve remuneration for jis senior execufives o
ensure high performance and long-term commitrnent while taking into consideration the best interest
of sharsfivlders. Senior execulives’ remuneration consisis of fixed sslary, potential perlormance equity
plan parheipation, discrationary cash bonusas and other banelits including Superannuation and salary
sacrificing. In detarmining the salary of senior executives, an assessment of performence 1s completsd
and & review of the markest ia conducted. The company lakes into accouni fhe responsibilines of the
individual's position, the level of skill and experiance as wail as the compariy’s business.

If the employment of a senior execulive 15 terrninated, the senior executive is entitled to recaive from
the employer pay in lieu of notice and compensation for employee enlittements such as annual leave
and Jong servica leave up 1o the termination date and by reference to the sxeculive'’s emuneravcr.

Where tha executive Directors participale in the sfaff share incentive plan, the delails are submitted
to sharehoiders for approval.

The remuneration policy in regard to non-gxecutive Directors is set out below:

The non-executive Diractors of Cardno Limited are entilled 10 o fee that is determined by the Board
on commencement of the rola and on an annusal basis theresfter. The fee mcludes suparanniuation
contributions. Additionsl fees may be payable for participation on Board committees, Non-exsculive
Diractors do not participate in equity plans of the company and do nol receive retrement benglits.

Principie 10: Recoguise the legitimate interests of stakeholders

The Board recognises the legitimate interests of stakeholders which 1t bslieves represents not anly
sound ethics but also good business sense and commercial practice. The Board continues to develop and
implement procadures to ensurs compliance with legal and other obligations to legiimate stakeholders.

The company has develaped a code of conduct 1hat applies 1o all Drectors and employees. The code of
conduct requires that at all times all company personnel act with the utmost imegrity, objectivity and in
compliance with the letter and spint of the law end company policies, end 1s reviswed on a regular besis.

The cade of conduct is part of the Director and employes induction process and 15 posted on the company’s
intranat and websita.
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: Dlrectﬂm RB})OI‘I ,: R T T ' Ca'dno Lu-nlwd angts Control)ed E'rm'es for.ihe year ended 30 June 2036

l-'“The Drrec‘rors presem ‘their report ‘(ogether wrlh ahe fmancral staiements of Cardnu erned )"the Company”) and oi the
: 1'consclzdared enuty. berng the Company and rhe enmres it conrrolied at 30 June 2006 e . .o

- _'Drrvrrars

‘.Jnhn Mas,! sey . (Charmran - Norrexecutive) |
g GrahamTambiyn,'i .{Deputy Chairman - Exscurrve)
" Andrew Bucklsy - (Managing Director - Executwe) SRR
" . Ronald Fisher . " - (Executive and Compary Secretary) iresigned 7 July 2006 7,
. Jeftrey Forbes e (Executive and Company Secretary) tamomrwlro nrv 2006)
+...Trevor Johnson 1. (Executive) -
_~lan Johnston .- -‘(Non-executwe) -
“"Richard Kell ©* .- " (Executive) isigned 26 Octaber 2008) . -
“Stephen Moss ", " {Execytivel Wppontesi 2 August 2005 -
)..N‘JamdsVerco ' RS

) .'_':the Annua) Report

' f-.Company Secretary

: -Ronald Fisher was appormad to the posmun of Comparry Secretary on 24 February 2004 when Cardno errted was rncorporared
: l-;and fesigned on 7 July 2006 Mr Fisher h:.rd been 8 Company Secrmary within rhe Cardno Group srnce 1983

Lt

-Jefirey Forbes was appornied to the poartron of Compeny Sec.retary an 10 Juty 2006 Mr Fcrbes had been a Company Secretary
of angother unrelated hsted company fcr 6 YERIS priof. to rurnsng Cardno. -

. —j-_Mar‘x Buggy was. appornred to the posrrron af Jornt Company Secrerary on 25 Ocrober 2005 Mr Buggy jorned Cardno in. March
e 2004 and i ica Qua)rfred 1awyer angd engmeer

'Austn)rrm i:qrrsw)enta ls:r Irr)erndtmndi _rmrm,rrsi Hegmmng 3mndarr¥f* ‘

-The year ended 30 June 2006 is the frrst tme the consohdateci entity has reported its )u)l year resulrs under the Australlan
Equivatents to international Financial Reporting Srandards {“AIFRS "}, Theimpact of changes to the consolidated entity's accounting .
‘palicies resulting frorm, the adoption of AIFRS are shown in Note 38 to the Financia! Report. The comparative results previnusly .

- “reported under Austratian Generaily Accepted Accounting Principles {“previous AGAAP} have been restated to comply with

i - AIFRS, except for the app!rcairon of, AASB 7 Frnancra) )ns)ruments Drsclosure and Presenratrcm and AASB 20{)5—10 Ame ndment
Y Ausrra)ran Standards o '

- _sraremenrs -

" "Balance. sheet as 9l 1 Ju y 2004 )A)FRS Uansrzron date)
. Balance sheet as at 30 June 2005; - ‘
L lncome slatement for the twe)ve month penod ended 30 June 2005

: 3‘.Prrncrpal Actwrtnm

- The principal actrvrr.y of the consolrdared enmy c!urmg the financial year was operatrng a5 a provrder of professrona) semoes in
* . 'physical and socral rnfrasrrucrure There were 1o, changes to the pnnrzpa) actmtres of rhe Cardno group dunng rhe frnancra) year
o "under ravrew :

:."ﬂev:ew ni Resuits *m:f Qperatmns

Revenue was $186 75 milfion which is 86. 5% mnore !han rhe previous year of $3100.11 m“(lron Basrc eamrng° per shere rncreased
‘by §2.6% over the same period, from 19.28 cents to dt 37 cents inthe current financial vear, L :

.:The Board has dedarec! )rnal drwdencr af 10 0 oems per share rncreasxng the iul) year drwdend 10 19 0 cents from 14 0 rerns -
per sharg in 2004/05. e N e T T T : '

“The -significant rmprovement in frnancrai perfnrrnance over the previous year reiIecr conrinuing strong rmarket conditio_ns
“for cansulfrng engineering in the Australion market as well as the first full year contribution from Cardno Adil's international
‘development assistance actrvmes Demand tor Cardno's servrces in the domestic market were particularly strong m Oueensland
and Western Austraha ' :




{Drrecto I’S Repgn iuosmnrsuri]

'Cardno compleled a further frve dcuursrtrons dunng the yeer that have rnade strong oonlrrbunons to the rasul’fs and strengthened
-the serviges pfowded by, 1.he Group

}The acqursmon of Cardno Uliman & Nolan Cardno Forbes Rrgby and Cardno Guberr Rose enhanced e.ccess to regronal markets in -
Magkay. W°"°”9°"9 and Perth respectively, along with additionaf specralrst skills in each case. Cee

i-The acqursrtron of UK based Car(!no Agrlsvstems provrdes Cardno wrth acoess to the deve%opm ent assrstance market funded by
-meUKandEuropean Union, ' 7' S L R AT e L
llnternatrqnally Cardno's doveloprment dsslatance busmesses in both physrcal (consuhmg eng:neermg] and soc:a! rnfrasxrumure
-continued 0. perform weli wnh major pro;ect wrns rn mos: markets and ecpec,ra Iy 1he post tsunam: aﬁected areas oi !ndonesra
.5ri Lanka and the Maldives. N . . -

.“Cardnos Nonh American operatrons predcm ndmly XP ‘Software, contrnued te operate proirtab[y and ihe deveiopment and
Telease of an upgraded versron ot XP's ﬂagshrp product XPSWMM Versron 10, wasa hrghhghr

TFonkedy "
S 000 mrrankud

-Declared and paid during the year Do e T e T e T L
. " Final 2005 ordinary . ‘ B0 _3 146 Fran!ed Vs

T Intedm 2006 r:-rdmarv . 018713 Franked
:_Decfaredafrerendofyeer - RS R .
-1 Final 2008 ordmary - ] 104 4,628 Franked . -

- Dmdends .
“.Noted as & subsqqqem fa_\ien:_

_?vems Suhsequem to tim Repurtmg !}dte

", On 22 August 2006, the Drrectors of Cardno Limited declared a frnai (jwrdend of 10 cents per share for the 2006 fmartcrdl year. l'. ¥

. The dividend is fuily franked, will be paid on 6. Omober 2006 and wrli totai 54 62 7 549 The drvrdend has not been provrded for In .
jj.'the EOJurra 2006 1mano¢al stazements RIS : D - i S

”;keiv Develapments ST .'

. “The consolidated entity. wrl! contrnue to pursue tts pohcv of growmg the companv both orgamcally and by aCQu:s.ll:lon dunng the
- next frnanual year. ’ e - L S

~Further informatlon about |rke%y developments in rhe operatrons of 1he consat:rjated enmy and the expected resulrs of those
“operations in future financial years has not been included in thrs report because drsclosure of the mformahon w0uld be Irkeh,r to .
- -resultin unreasonabie pre;udrce o the conso!:dated enmy - S0

;:-Srgmtee,arm {:Eacm Jr'a in ﬂ:e rrmtc af Aifarrs g

. O1her than Jetailed elsewhere there have been ao srgnrf:cam changes i the stare of affarrs since 30 June 2{305

e -

'- f:lrrd&mm!:catmn and lnsumn::e nt Gﬂreers

The Company has agreements with sach of the Drrectors of the Cornpany in offrce a1 the date of thrs report mdemnrfymg thern
- against liabilities to any person other than the Company or a related bady corperate that may arise from their acting as Directors -
“of the Company. Notwithstanding that they may have ceased to hold ¢ffice, other than where such liabilities arise out of conduct -~

‘_rnvotving a wiltful breach of duty by.the officers, the improper.use by the.officers of therr pos:uon or of mformatlon fo galn

'3 dvantage for ihemsalvag of. someong else of to cause detrtment tothe Cornpany

-The Directors have not included detarls of the nature of the kiabilities covered or the amount of the prem:urn pard in respem of the
Dtrectors and Officers’ liability, as sud: disciosure is prohibited under the.termns of the contract.




" No. of Meetings Held

e

,f,.,.m.“

" AD Buckiey . -

"R J Figher -
T fresigned 7.0ty 2008)

-+ TC.Johnsen. - ‘

S tJJohnston

-~ resignes 28 October 2005+ -
3 C Massey.

.5J Moss e
’ -Iapp:mteu2!\|ngus'2005 ST ]
G GTamblyn -
JGAVeco R

"t @ mermbar of this comemitiee.
- number of meelings sttencied. ” : :
‘_"numha' ot rnael.ngs he-ld dunng m= hme the d-ecmr hﬂd olizca du.mg une yaar o was 3 comma'tes msrnber

: ﬂ'_Rcmuneratmn Repm’t

- . The remungration committee revzews dnd makes recommenciatlons to the board on remuneratlon issues dﬂd pohc.les apphcab(e
-~ 1o all staft for the consolideted entity. R is also responsible for reviewing share option schemes, mcemlve pedormance packages
‘ T'superannuatuon emmemen:s renrement and terrmnatlon entltlemems and fnnge beneflts pohcmes W e

John Massey (Chanrman) Noo-| Executlve .
*"Graham Tamblyn {Deputy Cha:rman} Executwe .

~

N Cornpensatlon !evels for key management personnei secretaries of the, Company and relavant key managamem personnel
—of. the consclidated entity are competitively set fo attract and retain suitable qualified staff, reward the achievement of .
n 'suategnc objectsves and achigve the broader outcome Qf creatmg value for snarehcuers The remunerat:on structure takes

.“'m!o account:, G . . : .

Cthe c.apabmty and experience of she DIFECtDl'S and Semor Execulwes P .
- -the Directors' and Senior Executives’ abamy to contro the performance oi argas of the Company s busmess
.. -the Company's pe:formance lncludmg - - .

) I"k‘ earnings, - o

o “overtall return to shareholders; and - . e e

"-the amount of incentives. wnth n eadw Dnrector S anci Sen:or Execuuve s.remuneration, .

3 :,"Gromh in shareholder value is an essennal element of the Company’s strategy, and the remuneration framework serves this aim
o '-by seeking 1o attract and retain high calibre executives. Since Cardno Limited was established in March 2004 the Company has .

. exceeded the growrh dnd prof:t targets set by the Board and ThIS suocessful performance has been reflected inthe rernuneranon
- of Exerutives. ' . . e R

: : 'The Enecu{we D.rec:lor and Senigr Execunve Remunerauon Policy is set out be!ow A st

" ~Cardno Limited seeks to set fair and market competitive remuneration for its Senior Execuuves 1o ensuce Migh performance

~angd long-term cormmitment while taking into consideraz:on the best interest of shareholders. Senior Executive’s remuneration

_consists of fixed salary, potential Performance Equ Plan partwc:patmn duscretxonary cash bonuses and other benefits
mciudlng superannuatson and salary sac,nflcmg In determining the salary of Seruo: Executives, an assessment of performance




Carr!ue Limitet! and He Cor:ro.led Titities Jor the year ended 30 June 2006 :

ilf the empiwmeni of a Senror Exacunve is termmared the Senror Executwe is ermtled 1o receive frorn the ermp! oyer pay i
Ireu of notice and compensation for emp!oyee em:tlements 5uch s annual ieave and lo@ service Ieave up; to the. rermmauon .

. T{ﬁxed Cumpensatmn j_ A..;-_' e T e T e e
: Fixed compensation consists of hase eornpensatron [whlch is calculated ona rotal cost basns; dnd includes. any FBT marges
" related to smployee benefits fincluding motor vehicles), as well as empioyer contributions fo superannuation funds. Compensation *-
| levets are reviewed annually by the remuneration cormmittes through a process that considers individual, segment and overall -
- .perormance of the consolidatad entity. In addition, extermal consultants provrde anaIysrs dﬂd advroe to ensure the dsrecrcrs and
".'sanaor execunves compensatrons are Competrttve in the market place TS T

,'Perfarmance Imked Cﬂmpensatmn

';Performance tinked compensation includes both short -terrn and Iong -ter incentives and is desrgned to reward key management
-persannel for meeting of exceeding their financial, divisional and personal objectives. The short-term incentive (STl} is an ‘at risk’ -
“honus prowded in the form of cash while the long-term meennve (LTI) is provrded as optrons over ordmary shares of the Lompany~ ‘

_'under the nJes of the Perfofmance Eqwty Plan lPEP)

fbf!ﬂrt Tc:'m lrrr.emme BE}HHu B o

-generally include measures retating 1o the consolidated enmy, the relevant segment, the individusa! and inclade fmancral pecple, .

‘customers, strategy and fsk measures. The principal financial performance objectrves are compared 10 budgeted amounts Tne_‘ .
. _‘non tinarcial Ob]B(-!IveS vary with position and responsrbrlrty e B e :

(At the end or the {'rnanceal year the remungration eornmrttee assesses the actuai perfarmanv;e of the consohdated entity, tha .
“relevant segment and individual ‘against the KPlIs set at the beginning of the nam:ral year. The remuneration committee BpRIOVES -
_the discretionary bonus to be pard to the individuals on the delegated authority of the board. The method of assessmem was ‘
.'chosen asit provrdes the comrnmee wr!h an ijeC[Ne assessment of the mdrvsdual performanc.e L T -

"l.mrg-Term Encerrtwe Bonua

‘Employee Tax Exempt Share Acqursmon Plan (7 ETESAP 3

T “Shares aro rssued under the ETESAP {mads in accofdanc.e with thresho!ds set 0u[ in plans approved by shareholders at the 2004 ‘
" AGM). It provides employeas with the opportunity to acquire shargs in the Company for no consideration as a bonus componert )

- of their remuneration, Employaes with 12 ronths service ar grealer are entitled tc $1,000 of shares sach ysar and employess &

: with 6 to 12 months service are antitled to $500 af shares eacn year Shares issued under ETESAP eank equally wrth cther fulry
- paid ordinary shdres from the. date ofissye. "

BRI

Yo e eligibls, emp!oyees st have been emp!or,red by a Cthpany in rhe consolrdated entity, Connnuously for six months and

- nave worked 100 hours or more per month. Shares are issued in the name of the participating employee and gre subjecttoa .

: ‘resyriction petiod. The shares vest 1o the employee at the earlier of three years from the date of acquisition or the date they
+ coase 1o be an empioyee. Details of the shares are held by the company's share registry, Link Market Services. Once shares vest ..
" with the employes, the restrmron perlod is !nhed end the, shares. can be traded as fLJl'V pard ordrnary shares The ETESAP has no..

. ‘remplwee share schema, exc!uded from rherr assessable income,

" ln Ngvember 2004, 183,715 shares were granted with a fair valuB of $2 560 and in December 2005 154,872 shares wers granted o

-with a fair value af 33.80. These shares were issued for no consideration. At balance date, 66,112 of these shares had vested with '
7 employees who haci termmated employment wrth ihe Company Trre balance of shares held urrde! the E‘FESAP at 30 June 2006 :
' totalled 272,475, ' . ‘ :

- Fair value of shares issued durmg the repomng penoct is estimated 10 be the merkei pnca pdrd for shares of me Company an the 1 '
jAa..slra!ran Stock Exr.hange as at ;he cloae of tradmg on the date oi issue, - . '

'.Per!urmdnce [qmly Pizm (PEP)

~The PEP is designed 1o reward excemrona: pedormance by rndwrduals wrthln the Cardno Group o‘r companres Optrons arg lssued _-
-under the PEP (made in accordance with thresholds set in the plan approved at the 2004 AGM} and it provides centain employees -
‘(a5 determined by the Managing Director and Remuneration Committes) with the opportunity to acquire shares in the Compary, -
or. nghts to acqurre shares in rhe Company The plan opera!.es by granting an.optlon to emplayees to purohase a prescrrbed nr..mber _-




ﬁﬂmﬂwr Repﬂrt Em g ! d, _Ca:d.\a Limited mdm Comrulleﬁ E'mhesiur 1he- yeer e‘nded '%D J.sne 2{) A

-:Pe:r?orm'mm Lqu:tg Pism {L“LP} ‘“"‘“”’"‘"

-'-cach option is convertible to ang ordmary 5hare The exercise prlce of the optlons determmed in accordance w;th e su&es :
' ‘V'Qf the plan, is based on the weighted average price of the Companys shares traded during the five days preceding the date '
i | of granting the option. All options Expire on the earlier of their expiry date or termination of the employee's ernployment. -
© 1 Tha options may. be exermsed at any twme durang the seven day penod enrjmg 1wenty four months aﬂer the date the ;
. ‘.opﬂons are |ssued R . ‘ . . - e

"~ There are no votlng or dnndend nghts attached 1o the opnons There are no votmg nghts at{ached to the unlssued
~ordinaty shares. Voting rsghts and dlwdends th! be anached i the uncssued ordmary 5hares when the opimns have -
'been exermsed S . . ‘ . B '

“.ND optlons were exermsed durmg t}‘a fmanmal yaar
. ' T Numberof <7 - Dpions ©..Dpions .- Numhero! -

. o .Opronsat - el o Lapsed Optonsesar
........... Beginning . 30ue -

ol Year 2%5

333 000 ' 34000 299 000

70.000 '

2005 2007 ' . ' T 404,000 18,600 475,000

:We:ghted ave;age exercise price ': "'_ el 248 R 381 T 298 T ”‘"‘3:13'-"
- 7 : T . o L .'”375‘(_:|ays. ,‘
'TDt:'J expenSB recogn[sed S’|O1 2b4 (2005 529 7bd) e

.'The op:[ons outssaﬂdang at 30 June 2006 have an exerciss pnce in the Tange of $2 46 to 33 68

n June 20086, the Board approved a change to the PERThe chenge has peen recormmended by an mdependent consultant e the
- femuneration commitiee. The change consists of ihe introduction of a parformance hurdie before the exercise of options. The :
- hurdle to be used specifies that the options will not vest unless therg hag beer‘ at east a 5% cmprovement per year (compounded} -

':m the. earrungs per Shdfe of the company over the two year vastmg penod : . - o

£ "anmm Aqrpmﬁam@ T

- Emiployment Agreements have been entered mto with each Executwe Dii’BCT.O! and Senior Execuuve The agreemem: containg Sl
"+ rermuneration, performance and corfigentiality obligations on the part of both the employer and the employse. The Executives

- govenant that during the teren of. employment and for 51x months aﬂer termmatson they WIII net sohut any exlsung chem orr
I‘r"‘emp!oyee of the Cornpany ‘ 2 - L

3 "Mc;n{xenmwm Llnrenmm

The Non-Executive Directors of Cardnu Limited are. entllied o & fee that is deterrmned by the Board o wmmencement af !
the role end on an annual basis theresfter. The fee indludes superannuation contributions. Additional fees may be payable for
partampauon on board cornmittees. Nonk xecutxve Directors do not pam :,rpate in guity plans of the Company and do not receive
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Ordinaly shares

" Coo Limaad ..

Comertibie Notes.

*J C Massey
.G GTamblyn -
‘A D Budkday. -
JIForbes -

- T € Johnson.
2 1J Johnston
©.5.J Moss*®- -
: jjJ G A.Ver_co .

~

'.Dunng the imancnal YO, ihe Cornp.:ny gramed opuons for no constderanan over unxssued orJlnafy shares in Cardno Limned to |
the following Directors and key management and to rhe follmmng most hsghly remunerated Ofﬂcers of the Company as pant o{ :
the:r remungration:. " :

L9873

- 1,488,000 -
" 2,245810 -
12,500 .
.. 1,927990 :
172,219

DB T

5 1.1.0.4..947 A

‘KayManagamen[PE:sennal ORI ¢

5 November 2034 78 October 20!15

LT T e

23 Noveristiar 2005

~ T Andrew Buckley -
*"Ronald Fisher"

- Trevor Johnson
. James Verco

" Roger Collins- Woo!cock o

““Steven Coote
- Paul Gargdiner -
“Jobhin King .-+
Bruce Coyne -

Mlchae! Hie. _';

Dzacrse Date

.. Managing Directer "+
. Executive Director,
“"Exgcutive Directot -

. Executive Direcwr,‘, A

" Division Manager -

A‘.4D UOO

20000 S
10000

Group Operations Manager

- Division Manager .
“Divislon Manager
"Executive ~ -

International Operatxons .

- Executive — Ccrporate

Slrd:egy and M&A

Expiry date

710,000
120,000
© 20,000 -

Number of opuons.

30 October 2006 .
122 October 2007 ™~
17 Novembe[ 2007 .

5 November 2006 -
- 28 October 2007 -

23, [\Ipyember 2007

299,000 -
- 70,000 -
475,000 °




DU F@LIU r Hepﬂrt é mmsmed) ' : Ca.r:ho Lmnted u.ncs it% Cmﬂra\led Entilies fur lhf; ysar ended an Jun=- 2006'

- fLead mxmmra lmfe*pe»mlenae l)et,famtmﬂ Umher Semmn Eﬂ}’ﬂ m ni:e» Lumﬂmimn ;m ?.Ufn

.:' The lead aud:tors mdependemce dec{aratlon is s.et outon.page 35 and forms pan of the Dxremors report for IhB year ended ‘
: “".50 June 2{306 Williarm Budc c,ontmuas m ofhce in acconﬁance w1th Secnon 327 of the Corporatfons Act 2001 : ‘
: ‘;Roundmg of Amounts

- :-The Company is of a kind referred 1) m Class Crder 98!100 assued bv she Austfalran Secuntses and !nvestments Comm isston, .
‘relanng 10 the foundmg off‘ os‘ amounts in the Darecwro ﬂeporr and fmanual statements. Amounts in the DIIECIOIS Report -
: _"._and financial ceport have been rounded off in accordance with Lhat Ciass Order to the nearest thwsand dcl\ars, a in certai
‘-:_'Cdses o the nearest do!tar o : e T RS ERT :

o -Slgned in accordance w::h a resolutlon of d:remors

o 'On behalf of the DII‘EC!DI'S
'.'_Jnhn ¢ Massav
o .i‘hmr a

©Brisbane . e
© 22 August 2088 L




Bualnanl Advlnurl
Chartered A:countnntl

ri_'}_-l.?.:é'ignr‘z;;'ﬁqn. imf.ig ‘ie{,lmn Jﬁ}b mﬁw {‘ﬂrparztmﬂ ﬁwt zam

'[.i) no oomravemlons of the dudltor lndependence requwrements of the Corporatluna Act 2001 in relduon to the audrt and
{n) no contravenuons of any apphcable code of f}IGfES"tOﬂal conduct in re\atlon to the audlt

o Willioom Buek - -
| Lhartarsd Accountants




e 2006,

304
Cardna Limited

sar endéd

et Entitias for the v

Comoidued

) .llﬂ._CONro

d and
& dinancial statements. ... L

" Caidna Linite

3
T
2
=
£
£

iy

arp}

er sh

P

conts

per share (cents per sha.re_) .

ncome tax expenseflbenefiy

“'costs and consumables used, .
. Net profit/lloss} for the year
5
Biluted earnings per. share (cel
. ‘: "The incoms staternents should be reed in conjunction with noles..to 39 wh

" -Basic earning

i




g CURRENT ASSETS

: "Cash and cash equwaiems
Jrade and o;he[_recgivgbres_ o
- lnventories - . e
-~ Other cyrrent assets ..
. TOTAL CURRENTASSETS
-NON-CURRENT Assers _
‘Trade and other reoervables
"Other financial assets -
-Property, pant and equupment
- Deferred tax assets -
“Intangible assets - - .
" .Other nonGurrent.assets ..

- TOTAL NON-CURRENT ASSETS :
! TOTAL ASSETS | '
.- -CURRENT LIABILITIES

.' _Trade and other, paydh!es

" interest-beering loans, aﬂd borrowmgs

“Current tax fiabililies -
“Short term provisions - S
Chher current ligbifities ...

“TOTAL CURRENT. LIABILITIES -
;'NoN-CURRENT LABILITIES . '

Trade and other. paydbies

- Imerest-bearing loans and borrowmgs

-Deferred tax tiabilities, -
-+ Long term provisions -

*TOTAL NON.CURRENT. LIABILI‘I'IES
- TOTAL LABILITEES .

lssued capital
. 'Reserves - - ‘
- ‘Retained garnings

TOTAL EQUITY .-

17508
28,365
- 26,099

1,386

19,243
1,282

44391 -
~15,765

21160

248

70358

80,681

35717

a1690 |

66,303
136,661

52,103

42,172

6,380

132,784

47,053

33802
. 6,106 -

52.758

LT045
."40.720 .

5,930

.. 29,895
53347 s

43,354
$0.407

55,780
108,538

29,895
35.825

46,254

74,246

42,064

h 10,370

: 35_'9‘.‘2

6,122

46,254

42,064




[ "Shares lssued -

" Profit for the period. -

Dividends paid or prowded .

" Restatement of functional c.urrency .
- Revaluation of property, plant aﬂd equipment

BALANCE AT 30 JUNE 2005

. Sharesissued - oL

" ‘Notes converted 1o shares

" Profit for the period -

- Dividends paid or prowded I
Restatement of functione curfency AR

- ‘Revaluation of property, plant and eqmpmem

BALANCE AT 30 JUNE 2006

Shdres tssued B
..Profn for the penod_ S
. Dividends paid or, provided..”
B BALANCE AT 30 JUNE, zoos

"“Shares issued - )
T 'Notes converted 1o shares o
" Profit for the peried .. :
| Dividends paid .o_r‘_prwde_d. L

- BALANGE AT 30 JUNE 2006

lssued(,‘apnai .

 Dechnary
000

Remlnad

.Eamn:)s

$000

17758

1898,

1.430

6938 -
(3.802). -

1,998
6,938
.. 13802

]

24,246

" 12,737
13,549
12,663
" {6,859) |

a8
©8)

46,254

Note - s;ﬁwumgnau
O iy

“Rotaingd -
“Eanings -

17758
1,898

19,656

‘:"12,737
3549

(6 859)

6,122




e “Interest reoewed
- Finance cost |
- ‘Dividends received o SNy
- -Cash paid 10 supphers and emplcyees L-.
~Income tax paid L LT

NET CASH PROVIDED BY/{USED IN}
OPERATlNGACTlV%TIES FUPTRN " T

CASH FLOWS FROM INVESTING ACT! lVIT{ES

Acqu:smon ot subsmhary, net of cash acxzwred
. Payments toffrom comfolled entities " .. -

F*dymems for property, plant. & equlpment

NET CASH PROVIDED BW[USED iny ..
INVESTlNG ACTIVITIES .~ . L N f-—

'. -Procseds from issue of .,hares - -
. .Procseds from the issue of COﬂVSftlbfG notes
" “Payments of vendor liability * -
Proc,eedf(ﬂepayment) of borrowmgs

I Dnvidends patd .-

i f 'CASH AND CASH EQUIVALENTS AT.1 JULY o
1CASH AND CASH EQUIALENTS AT.30 JUNE..

© Additions to mtangables ESETEED wen T
. Proceeds from sale of property, plam & equ:pment

o ‘CASH FLOWS FROM FINANCING ACTIVITIES .

T NET CASH PRO\IiDED BY FINANCING ACTIV!T!I'—.’S v

-~ 25(a}

14567

(3.221)

13,044

11,362

(213]
R 055 -

" {2,640)

ragy

{2,793)

{15,909}

{2,480)

14545} "
16,859

BEI0H
(5,653

1423 00
33444 -

5,084
Tligs2n

{6,859}

(3,802)

(25.847)

23,344

(2%,302)

29,642

(28,712}

44,30

32,226

12,165

(28,465)

36,765

28,582

8,183

15,679

44,391

8,300

38,785




Nﬂtes IU the FmaﬂtC!a I Statements . -Cactino }_nmrrad aud ns t-:on'lrurll'ed Emmea 'lo.‘r”the ;ﬂer elnded 3~QJJP:6 2006 A

71. TAT!: mr:m m“- SiGNIFICﬂNT ﬁ.CCﬂUN nm, P(}LIME:

‘Cardno Ltmued {the * Company ) Is & cornpany domiciled in Australia. The consohdated fmancsal report of the Cornpany for rhe
yeas ended 50 June 2005 encoMmpasses the Company arld IKS subsrdrarrss (toge!.her refarced loes the COI'IbOlldaIBd enuty } o

.The hnancral 18P0t Was authonsed ior issue by the c!rrectors on 22 Augus! 2006

'l{a) Statemem ofcomplrance :j__' . Lol S B SR

. -'—The fmanorai report is a generai purpcse hnanc.ra[ repart wh:ch has been prepared in accordance with Australran Accoumzng
. {Siandards {AASBs'; adopted by the Austral:an Acoountrng Standards Board (AASB) Urgent lssued Grcup rnterpretanons ( UiG J
- and the Corporations Act 2001, = .07

',Internatronai Financial Repomng Standards ( IFRSY forrn the basrs oi Ausuahan Accounung Standards {AASBsY adopled by the ;

AASB, and for the purpose of this report are calied Australian eguivalents to IFRS (AIFRSY to distinguish trom previous Australian ;

'GAAP Tha financial reports of the consolidated enmy and the Compcmy diso comply wnh !FHSs anrj mleroretarrons ;idopzed by, -
. the Internationat Accountmg Standards Board... . .

"~ In accordance with the reguirements of AASB 1 Frrst llme adOpnon of Ausrralzan equwalents 10 lr|1ematrona| Financiat Reportzng
" “Standards, adiustments to the parent entity and the consolidated entity accounts resufting from the introduction of AIFRS have -
: - been applied re!rospectlvely to the 2005 comparaiwe fsguras excludrng cases where Optronal exem pnons ava:tubla under AASEH
:_"havebeenapplsed . . r S e e

- - . e e

: -This is the consohdated enmv’s frrst frnancral report prepared in acoordance wnh Australran Accounung Standards bemg AIFRS
- ~and {FRS No. 5, and AASE 1 First- Time Adcptron of Australian Equivatents to Internationat Finangial Reporting Standards has been
: -applied. An explanation of how the transmon 10 AIFRS has affected the reporr.ed frnancral posmon hnanc.ral performance end cash
- flows of tha conslidaigd entiry and the Company is provrded in No(e 38 5 L

: ::‘.{b} Bas:s of preparatron

‘ - The financial rEport is presented in Australian dollars The accoumlng polrcmes set out below have been consrstently apphed to aI[
. ,years presented. The entity has elected to early. adopt the fo ]owmg acc0unung standards dnd amendmems

CAASB 119 Employee Benefits {December 2004) - - - T L e

- AASB 2004-3 Amendments fo Australian Anc,ountrng Standards tDecember 2004) amendrng AASB 1 First time Adoptron
- of Australian Equivalents to Intstnational Financial Flepomng Slandards (July 2004), AASB 101 Presemat:on of Finangiat -
. Statements and AASE 124 Related Party Disclosures s

‘K._AASB 2005-1. Amendments 1o Ausrrallan Ar:counnng Standards (May ZODSJ amendmg AASB 139 Fmanaal !nstruments

-~ ‘Recognition and Measurement "~ .
- " AASE 2005-3 Amendments 1o Australian Acoountmg S!andards.uune ZDOSJ amendrng
" AASB 118 Employee Benefits (Decenber 2004) - :
.. - AASB 20054 Amendments 1o Australian Accountmg Ssandards {Juna 2005} amendmg - crT
.- AASB 20056 Amendments to Australian Accounting Standards {Jure 2008) amending AASS 3 Busmess Combrnahons
-~ AASB 2006-) Amendments 10 Australian Accounting Standards (January 2005) amendmg ’
""UEG 4 Determining whether an Arrangement contarns 8 Leese T : -

'_"_Issued standards not esdlier adopted E

~in these financial stazemems

3 ;;- AASB 7 Financial msxruments Drsc.losure {August 2005) replacrng the presematron requzremenrs of {snancral INSUUM e in

- AASB 132, AASB 7 Is applicable for annual reporting periods beginning on or after 1 January 2007 -

“"AASB 20089 Amendments to Australian Accounting Standards (September 2005) requires that lsbilties ansrng g from the -

. tssue of financial gusraniee contracts are reoogmsed ln e balance shaat, AASB 2005-9 Is. apphcable for annual reportrr\g

-, periods beginning ¢n or after 1 January 2006 -

. AASB 2005-10 Amendments 10 Australian Acoo-..mlng Slandards (September 2005) mdkes Lonsequentral dmendmems 10"
- "AASB 132 Financial Instruments: Disclosures and Presentation, AASB 407 Presentation of Financial Staternents, AASB 114 -

- ‘Sagmem Reporting, AASB 117 Leases, AASE 133 Eamings per Share, AASB 139 Financial Instruments Recognition and -

Measurement, AASB 1 First-time Adoption of Australian Equivalents to tntemational Financial Reporting Standards, AASE -
-4 Insuranice Contracts, AASB 1023 General Insurance Contracts and AASS 1038 Life Insurance Contracts, arising from the .
- '__release ot AASE 7 AASB 2005-10 is applicable for annual reporting periods beginning on or afrer 1 January 2007

CThe conso[rdated entity plans 1o adopt AASB.T7 AASB 2005—9 and_ AASB 2005- 10 in the 2007 financiat year

_The initiat application of AASB 7 and AASE 2005-10 s not expedted to have an impact on the nnancral re sults of the Company and
tho consohdated entltv as rhe standard and '{he amendmem are concernod only wsth drsciosures




Netes m the Fmanmal Statemems ‘”’"‘"’“"‘“

: '; The hnanc:ai repon is prepared an the hnstonccsl cost basns The financiat report has been prepared onan, accrual basis and is based
3 ‘on historical costs modified by the revaluation of selected noncurrem assets, {anancrdl assets and hnanua[ Iaabﬂmes far Whl(_‘h :he
) - fair v value basis Of ac.counhng has been apphed . . CT

. ‘The consoiidated entity is ofa klnd referred to in ASIC Class Order 98.’100 dated 10 Juty 1998 [upctated by CO C5/641 ettec,ttve 28
e -July 2005 and CO 06/51 effective 31 January 2006) and in accordance with that Ciass Ocdder, dmoums in the hnanctdl repon and
‘ .Dnrecwrs Heport have been rounded oﬁ o) the ngarest thousand doltars. umess otherwtse stated -

: 3‘(cJ Basls of Consoludanun
" Subsidiarios - '

j_"SubStdtanes are entities controﬂed by the Company Ccntroi exits when the Company has the power duectly or mdlrectly, to .
- gavern the fmanmal and opgrating policies of an pritity 50 a5 16 obtain benefits from its activities. ln assessing contrel, pOanltal ]

- voting rights that presently are exercisable or convertible are taken Inta account. The financial statements of subsidiaries are.

: 'mcluded in the consolidated finapcial statements from the date that contrgl commences untni the date that control ceases
Investmants in subsldnartes are carrted at the:r cost of BCQLItSIUD!‘l inthe Companys fmancsal statements '

CUA st ot the contro!led entmes i
. yearend, |

'::i(d} Goods and Serwcos Tax

- ‘Revenues, expenses and assets are recognused net, of the amount of goods and SEervices, tax (GST}, axgept where the amount of
+ 1 G3T.incurred is not recoverable from the taxation authonty In these c:rr.umstanca:'( the GST is recogmsed as part of the r_ost of -
1 acquisition of the 28461 Or 88 part of the expense : -

> '-Ftecelvables and payables are stated with the amount, of (?;Slr included,

i bdtancesheet ) B - . e e . R .- -
o “Cash flows from operatmg aclivities are mcluded in the statement of ca..h flows on é gross ba.u.. The GST componems of cash
. Hows ariging from mvestmg dnd fmancmg dctwltles wh|ch are recx:verable from or payable 1o the ATO are ciassmed 3e opera‘;lng

: ﬁcash flaws,

‘Fummonal and presentation cun'ency '

o The funr:t:onat currencv of each of the group ‘s entitigs is measureJ using the currency of the pr:mary economic envirgnment in |
-~ which that entity operates. The consglidated flnanctal statemem‘ als presented m Austrahan dol!ars whlch is the parent entltys .
ot tuncnonal and preseﬂtatton currengy, T e o . L : o i
"“Exchal nge differences arising on the translation of monetary itlems are recogmseﬂ in the lncome sxatement except whE!B deferred
in equlty asa quahfymg cash ilow of ngtinvestment hedge o T ’ :

- ‘Exchange difference arising on the transtanon of non—monetary irems are reoogmsed drrecily in equity to the extent that the gam :
Cooor Loss i dwectly recogms.ed in e:qurty‘ otherwse the BXChdnge dlﬁerence is reuogmsed |n the mcoma statement e

- The assets and habiities of toretgn operations, nncludmg goodwall and faic value agjusuments arising on c,onsoildanon are trans?ated
o Austrafien dollers st foreign exchange rates nuling at the balance sheet date. The revenues and expenses of foreign operations, -
- excluding foreign operations in-hyperinflationary economies, are transiated to Australian dollars at rates approximating to the
- foreign exchange rates ruling at the dates of the transactions. The revenues and expenses of foreign operations in hyperinflationary -

- economies are translated to Australizn dolflars at the fereign exchange rates ruling at the batance sheet date Forelgn exchange
- j dlﬁerences arising on rat;ansldtlon are feccgms-ed dtrectly in 3 separate component of equity. .

- ;Group companies .

r':currenCVaret:anslateJagfollows e

. revenues and exXpenses are translated at rates appromrndllng the forergn exchange rates prevarhng at the datas ot‘
Uhe transactions, t e e e e et . . o S
s assets and Itab:lmes are translated at year—end exdzange rales prevaliutg at that reporting date -




Exd’range chﬁerences drrsmg on translatron of forergn operations arg transferred chremly to the grcup s fore.rgn currency translatron
reserve in the batance h_eet. T_ha.s_rg ‘rjrﬁgrqnpes are rer,ognrsed Inthei income statement.in.the period In which the operation is ™

{f} Revenue Recognmon e ) RO A Sl e
" ‘Revenus is recognrsed‘ at fair value of the consrderatron recewed nel of 1he amount of goods and servrces tax {GST} payable o )
the taxatien authon‘y R - . . .

e

to the customer

Crmsuitlng revenup -

~Revenue is recognised when the service is prowded For long ferm contracts, revenue and ex;}enses are recogmsed in accordanoe
wrth the percentage of completion method. Where a loss is expected to anse from a contract, the loss is recogm,ed rmmedrareiy
35 BN EXpense. The peroentage of. wmpletron s determmed by cosis 1o, date versus total project ¢ costs.

Sale o{ non-cument asseis

" The gross proceeds of non-current asset sales are recogmsed as revenue dl the date comroi cf the asset passes o the buye; .
T ; usually when an uncondrrlunai conract, o! sa]e 15 s:gned T . - L . k

Dlvidands

Payments rmade under operating ieases whrch are subgect 1o frxed annyat increments are recogmsed in the.income statement on -

“a straight-fine basis over the term of the Iease Lease Incentives recer\red are recogmseri it the fngome sratemenr as an, |megra1
part of the totat lease expense and spread ¢ cver the lgase teram. :

Finance lease paymems j-

Mrnrmum lease payments are apportronad between tha finance d\arge and ihe reductron ot the outstandrng habrlny The finance ‘_
- ‘charge Is allocated o each penod durmg the leasa 1erm 5 as to produoe a oonsmnr perrodrc rate of |nterest on the remamrng
- ‘balance.of the trabrlm,r - - . . X

N"”‘““““"‘BW““ . L e T e e e
; Net frnancmg oSS c.ernprrsa on borrow:ng Costs caizu[dred using the effective .interest memod d:\ndends an redeernable
. preference shares, interest raceivable on funds Invested, dividend i income and forergn exdwnga garns dnd Iosses Borrcwmg
oosts ate expensed as mr;urred ang. rncluded in net fmancmg costs - - : e

interest Income is recognised In the income statement as it accrues using the efiectrve rnterest method Dividend incorne is *
recogmsed in the incorne statement on the date the entity's right to recaive payments is established which in the case of quoted -
se"urmes is ex—drvrderrd date. The i rmerest expense cornponent of frnanoe Iease payrnents is refognrsed in the income: slatement

{h) Incometax

-Income tax on the profn or Ioss for the year oomprrses current ang deferred fax. tncome taxis recognrsed in the rncome srarement
exr;ept to the extent thar it relates to rtems recognrsed drreclly in equrty, in which c,asa itis rer.ogmseJ rn equrty oo

Currern tax is the experned tax payable on the taxable income for the year, using tax rares enacied or substantweiy enacted at 1he
balance sheet date and any ddjustment to. tax payable in raspect of pravrous years
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A' Ih) |nc0ma 13}( lcannnmg;

f T_Deferred taxis prowded using the batance sheut kability method prowdmg 1or1emporary dn‘fe rences between the ] rrymg amounts §
- -of assets and liabilities for financiat reporting purposes and the amounts used for taxation purposes, The following temporary -
" differences ate not provided for: initial recognition of .goodwill, the initial recognition of assets or liabilities that affect .neither -
- -accounting nor taxable profit, and differences relating to investments in subsidiaries to the extent. that they will probably not reverse
i J_.n the foreseeable future. The amount of deferred tax provided is based on the expectad rrianner of reglisation or seltlement of the b
: carrymg amount of assets and inabslmeS, lsing tax fales enactec ar substamweiy enacted a1 the belance sheet, date Con

A deferred tax assetis recognised only 1o the extent that it Is probable that future taxable profits wili be gvailable against WhJCh the asset,
o Icara be utlhsed Deferreci 1 asset ae reducecﬁ to the extent that it is no longar probable that thB related tax benefit wil be reahsed -

- '_Addmonal income taxes thdt anse from thﬁ dnstnbut:on of. de:dends are recogmsed dT. tbe Same tire, as the |ldbi|l1.y to pay the,
- frelated dividend. R -

o TaX ¢ conso!idation

- '.lThe Company and its who!\y-owned AL.Sirﬂhaﬂ resident enlities have fcrmed a (ax Conso |dated group wnth effect irorn 1 July 2003 -
. --and are therefore texedas a smgle entity from that. daie The head entity wnhm zhe tax consolsdated group is Cardno Limited, o

U Current tax expense[ncome deterred tax hab{imes and deferred tax assets arising from temporary differences of the members )
" of the taxconsoiidated group are recognised in the separate financial staternents.of the, members of the taxconsolidated group
- ‘usmg the 'separate taxpeyer within group’ approach by reference to the carrying amounts of assets dnd isablhtles in the separate
. flnanmal statermnents of gach gty and the tax vales app!ying under tax oansohdauon ' : : ’

ijny current tax fiabilities {or assets) and deferred fax assezs ariging from um..sed tax Iosses of the subsidiaries-is assumed by
- "the head entity In the tax-consolidated group and are recognised as amounts payable (recewable) te (from} other entities in the .
_ 1axconsolidated group in conjunction with any tax funding errangement amounts (refer below) Any daﬁerence between these o
" ameunts is fecognised by the Company @s an equ:ty contnbuuan or dzstribution : e -

i-The Company recognises deferred tax assets afising from unused tax losses af the tax consohdated group to the extent that itis
- probable that tuture, taxab%e prafits of the 1ax consolidated group will be available against which the asget canbe uillised.

: -'rAny subsequem perlod adjustrnents to deferrad tax assets arising from unused tax fﬂsses as a ;esult of re\rlseci assessmanzs cf .
- the probability of recoverability is recognised by the head entity only. o w

_. Nature of tax funding arrangements and tax shoting arrangemants -

*The head entity, in conjunction w:th cther members of ths tamonsolldated grOup, has emered inic a tax fundmg drrangemem
n which sets our the. funding thgations of members of the taxconsolidated group in respect of 1ax ameunts. The tax funding
- anangements regulre payments toffrom the head entity equal 1o the current tax lizbility {asset) sssumed by the head entity and "
- any tasloss deferred tax asset assumed by the head entity, resulting in the head entity recognising an interentity receivable.
- "{payable; equal in amcunt o the tax, fiability (asset) assumed The m:er—entlty recexvabie {payab!e} are atcall dnd mteresr free

. ‘Contributions to. fund the currem tax liabilities are payable as per the tax funding arrangemem and reﬂe"t the tmnmg of the head__
- entty’s obhgat;on 1o make payments for 1ax liabifities 0 the relevant tax authormes. .

1" The head entity, In conjunction with gther members of the taxconsolidated group, has also entered into a tax Shdﬂng dgfeement
.- The tax sharing agreement provides for the determination of the allocation of income tax liabilities between the entities should -

.. -the head entity default on its tax payment abligations. No amounts have been recognised in the fmanual statements in respec: of :
L ‘;thls agieemment as payment of dﬂy amounts under the tox sharmg agreernenr is consnderad resmote. S

) Segment reporting

A segmeni isa dwtmgwshable component of the conso?:dated entity. that is engaged euher in prowdmg produms OF services .
.. 'lbusiness segment), or in providing products of services within a particular econonuc emtronmem (geographical segment}, Whi[,‘h‘
s subject to fisks and rewards that are dlﬁerant from these of pther segmsants. - S :

A Non current assets held for sale and discontinued operations. :

L Immediately t before classification as held for sale, ihe measurememof the assets (and a!l assets and ablites ina dz posél group) .
©is brought upto-dste in accordance with applicable accounting standards. Then, on lndtial classitication as hetd for, sale, non—cmrent ‘
. '-asseb* and dlSpOS&i groups, are, racogmsed af the Iower of carrymg armount and fair value !ass costs 1o sedl. . K :

- lmpairenent logses on initial classification as held for sale are mcluded in profst ar loss even when there |s a reva[uauan The same_ B
: 'app ies to gde dncz iosses on m.bs,equem remeasuiement. . R :

A discontinued, operainon is & component of the consalidated entity's busmess that represems a separate malof hﬂe 05 b:..smess '
i .'or geograph(r.at area of operauons oris a subs:dlary acquued exc\us;veiy with a wew te resale. - ,'




| Trade rece:vables arg recognlsed and c.arned at orrgrnal invoice amount Iess 8 prcrvrsron for any uncoilecnble debts. Imerest incoms
.. is recognised as it accrues. The recoverability of trade receivables is reviewed on an ongeing basis. An estimate for doubtful debts
- is made when (,ol!ectlon of the iuﬂ normnal amount is no Ionger prcbabe Bad debts arg wrmen olf as mcurred

j"{I Inventones .

j - Work in progress is stated at rhe aggregate of contract costs mcurred c date plus recognrsed profrts Iess recogmsed iosses dr:d
- - progress billings. If there are coniracts whers progress brl[sngs exceed the dggregale cosls rncurred plus profrts less Iesses the
- -netamounts are, presented under ather lighilities. - : :

- Contract costs include all ¢costs directly related to specrfrc comracts, costs 1hat are, specafrcally chargeabie to. the custorner under
- the terms of the corrtract and an allocatron of ovemead expenses lncurred In corrnectron with the r.onsolidateci enmys ecrwrtres
“n general e T T .

(m) Property, Plant and Equrpment

U . the rnmal estimate of the fime. of rnsta[latton and dunng the perrod of use, when re!evant ot the costs of di smamhng and
s -~ removing the iters and restoring the site on which they are located, and; Tl e T T -

I changes in the measurement of existing liabilities recognised for these costs resultlng from dlanges in ihe zrmrng o :
outﬂow of resources reguired | o sente the oblsgatron of from d\anges in the discount rate., C -

n Burldmgs and plant and equipment that had been revalued 10 fair value on or prror 10 1.July 2004, the date of transition to -
“Australian Accounting Standards —AEFHS are measured on rhe bae:s of deemed cos t berng therevaluec_i amount at the_date ;
'_"Oi that revaluation. : : R B ' R

7 -' property, plant and equnpmem

Subsequent costs - S R oL T AT S,

o Cosrs incurred an property plam and equrpment subsequem 1o Initial acquasmon arg caprtal:.aed when it is probdble that fr..rure
- geonemic benetits in excess of the orginally assessed performance of the asset will iow to the consclidated entity in future yoars.
- Where these costs represent separate oomponents they are. ar:counted for as seperate assets and a1e, separate!y deprecrated -

e -over ther useful fives, "™

o Coszs meurred on property p!am and equrpment whrch do not meet the crrrena for caprrahsatron are expensed as rncurred

- Revaluatrons

. Revalyation increments are recogmsed in the asset revaiuatron reserve excepr for amounts reversmg a decrement prev:ously
"recognised as an expense, which are recognised as revenues. Revaluation decrements are only oﬁsex agarnst revaruanon ’
L rncremems re!atrng to the same dsset and any excessr recogmsed asan expense

o Depreclallon ; .

) Propeny, Plait ) Eqnamrem

Buildings . L e R g ] o e :
S Laboratory oqupmem. instrumenrs and amemues e e 13-24% ST _' ..,__";13e 24%
. Equipment and rmoter vehicles - : S o . ‘_'15-24% S 1B - 2%
+~ Leasehold improvernents . , TR .20-25% e 20-25%
-_.Oﬁrce furniture.and equrpmem B ':‘ SRR : : e ‘_‘ . 9_*33%‘ j




j,'amcrused butis tested anndaily for nmparrment

. : NE:gatwe goodwl[i ansmg onan acqwsmon is recogmsed dwrec.:h/ in the mcome statemenl
. E"'Business combmations prior to 1 | July 2004

.'.‘Iln dccordance W|th AASE 1, the consolidated enmy has eiecteci not to resfate busmess mrnbznatuons an transntton 1o AIFBS.
. Goodwill is included on the basis of its deemed. cost, which represents the amount recorded under -previous AGAAR The .
| clagsification and accounting treatment of businesa combinations. that accured nrior 1o July 2004 has not been restdled i~
. '-preparrng the consoludated enmy s openmg AiFRS balance aheet atl Julv 2004 (see Note JB? o :

. Works contracts =

Works contracts are acqusred by the cansolldated ennty and are stated at cos: Eess aceumuiated amcrusatlon and rmpatr-
Coment Iosses

o Amortjsatlon

L -‘Amoﬂ:sa:scn is marged to the mcome statement ona stranght—hne basns over the est:mdted useful ilves of mzangab\e assets
; ."._unless such bves are indsfinite. Goodwill and intangible assets with an indefinite life are systematically tested for lmpd!rment
_L-ar each annual balance sheet date Works comracts are amumsed aver. the Me of the con;rac: frem the date they are avalldb
.'f‘forusa e : : . :

o) Impaurmant

" The carrying amount of the mnsolsdaied enmys assezs other than inventories (see acc:oumlng pBlle iy, and deferred tax .
o '_ass.et:. {see accounting policy (h)), are reviewed at each batance sheet date to deterenine whether there is any indication of
_-impgiement. | any such mdxcatzun emsts. an rmpaarmem test |s periormed The consohdated enmy performs |mpaxrmant T
..restmg annually. ) S - -l . .

. I.'An Impairment loss is recognrsed whenever the cartyeng amount 0! an asset or its cash generar;ng unit. exoeeds lts recoverable
- amount. Impairment losses are recognised in the income statement unless the asset has prev:ously been revalued, in which case
-the impairment loss is recogmsed ass reversal to t‘ne extent of mat p{evmus revaluauon wnh any excess recogmsed through the

h mcome slatement. |

. _: _'Impavrment losses recogmsed in respect of cash-generating umrs are @ Ioc,ated fsrst to reduce the carrylng amount of any goodwu!l
e allocated to the cash—generatlng unu (group of umts} and then to reduce the carrymg amount of the other assets m the ynit (group

o _Tha recoverable amount of the wnsohdated entafy ] recewables camad at amortased costis calclated as rhe present\vaiue
“of estimated future cash flows, discounted at the originat effective interest rate {i.e. the effective. mterest rate cornputed at
jjmmal recognmon of these fman al d55ets) Recelvables wrth a shon duratnon areg not dlscounted Coe T

: ‘The recoverable amcuni of other assets is the greater of their. falr value less costs to seLI anci value in use. tn assessmg
"+ value in use, the estimated fulure cash flows are discounted to their present value vsing a pre-tax discount rete that reflects

f-.currern ‘market assessments of the time value of money and the risks specific to the asset. For an asset that does not
- generate largely independent ‘cash inflows, the recoverable amount is determined for the cash-generating unit to which Ihe
- asset belongs,. T
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- Reversals of umpairment

“An nmpa[rment lpss in respect of recewables carrted at dmomsed cost is reversed if the subsequent Increas.e an recoverabiaf.
- amount can be related. ubjec:tsve1y toan avent occ.umng after the |mpasn~nent loss wes recogmsed e S .

AR fmpa(rmem loss in respoct of goodw: I rot reversed

in respecr cf cther assets, an mpmrment loss ] reversed nf 1here haa been a change m the estgmates used to detefmme tha "
- recoverable amapnt. B : -

: An impairment loss is reuersed only w the extenr that the asset’s {.arrymg amount does not exceed the carrymg arnaunt thdt .
j,would have, been determmed net of deprec,sanon of arnortl auon i no :mpa(rmem loss had been recogmsed T
: f.{p} Trada and Gther Payables )

‘ f'-Llaballtles are recogmved for amounts to be paad in the fuiure for goods and sgrvices recelved whelher or not bxl!ed to the

3."'7{q} mterest Bearlng Barrowmgs

- lnterest bearing borrowings are recogmsed mmaily at fanr value less arrnburaba‘e rransactnan costs. Subsequen: 1o initial rec,cgmtlon
- interest bearing borrowings are stated at amortised cost with any difference between cost and redempnon va!ue be:ng ref.ogmsed -
i the income statement over the penod of the borrowmgs o &n eﬁactuve mteresz rdle bas:s ’

. (I'} Emp]oyee BEﬂefltS u )
- ';‘ Waaos. salarips and annual laava

: Liabilities for employee beneflts for wages, salaﬂes and annua! %eave expected io. be se:tled wzthm 12 momhs of the period end .
- represent present obinganons resutting from employees’ services provided to reporting date, caleudated at undiscounted amourns ‘:-
- based on remunerauon wage and sala{y rates that the consohdmed ety expects to pay as at repomng date mc!udmg related.

- Uongosts,

f'.Lons—term servlce henaf'ts

. E"Ihe provisions for employee entsﬂements to Iong service Ieave and other deferred empioyee ‘benefits represem. the present ;

value of the estimated future cash outflows to be rade by the employer resulting from emgloyees’ services provided up te the
.+ balange date and include related or-casts. In dotermining the tiability for lang service leave, consideration has been gwen tofutufe_'.
- increases in wage and salary rates, and the, consolidated entity’s exparience with staff departures, - " . e

3 : 'L|at>mt.es tor employee entitlements which are not expecteci to be settled within 12 months are dssmunted usmg the rates at:ached U

- lo national government suecunt;es_-}: balance date, which most chosely mateh the tarens of matdrity of the related liabilities. - o

-.Employes option scheme - . e T e T e et T

. -'.' The Company has granted options. to cer‘taln empioyees under an employee optlon smeme Under thls sc.heme ’me mremors, :

S-may issug optlons ¢ persons whom they wigh 1o reward for strang performance n , R . -
. The fair value of optuons granted is recogmsed as an emp!oyee Bxpense with a wrrespondmg intrease in equn;y The falf ualue 5

: --measured at grant date and spread over the period during which the employees become.unconditionally entitled 1o the options.
- The fair value of the options granted 15 measured using the Black-Scholes model, 1aking into account the terrns and conditions .

: rupon which the opncns were gramed The amuunt recogn[sed as an expense is deUSIGd tc reﬂect the actua\ numbar of share‘ :
‘ ],,Opllcns that vest. -~ SR - . : ST e ’

,Zis} Provasmns ST AR . SR TR O
L Aprovision is recognsseci inthe balance sheet when the consohdated ensity hes 2 presem iegak ECI““B"'B or constcive Db{‘ga“"” -
".as aresult of a past event, and it is probable (hat & future sacrifice of eronomic benefits will be required to serle the obligation, -
.- the timing or emount of which Is uncertain. f the effect is material, provisions are determined by discounting the expected fulure 3
.. cash flows at the pre-ta fate 1hat reflects cur:ent market assessmems of me ome valug ef money dnd where dppropnaie the 3
" rigks specmc to the llaballiy : ; ‘

'..'thdends LT o e T :
X A prDthlon for leidendS payable is !ecogmsed in the repor{mg pemod in wha[,h Lhe dmdeﬂds are declared .

U Cash and Cash Equwaiams




R NOtes to the Fl nﬂ nc'la ! State nlents [mm“m“j_l Cerﬂnb Lamned and [LEY Carwo‘lzd Erm.nes for the  year c-rdan 30 June 20!:6

. Caﬂhulnaaed
00 5000

jRevonue from operat!ng actwlttes R
j-_Fees froem services and sale of goods

- L-,To1al fovenue -7

" Revenus from non-operatlng ac-twities .

© Dividends racsived ~ wholly owned controlied enmles "

.. Dividends received — other.. .

- Interest receivad — ather = ‘ _ 361 0

s 934 1,500 6,151
‘-‘:"'Ravenue ' . .. 186753 100,105 1.500 6,151

3_'_‘.% EXPEMSES AN{J iOS‘?ES} GA!MS}

- .'.Raw rnaterlals, sub contramor costs and consymabtes used .

. ~Deprecaatlon _
JT T Motor vehicles - -
~... Plant &,eqummem :

': Total Depredatnon

: ',Amcm,.anon of nonfurrent assels
- 'Works contracts - -
Mo‘tor vehicles under lease .

. Plant & equipment under tease -

3”.'Total Amortlsation "

: ] .-Totnl Depredatton & Amonisation
- Badand doubrfu! detts

: {Fmancmg osts -

o Interest charges |
. '-‘Fmance charges
. Borrowmg costs -

s Z_Tota! fnnancmg costs. ey

.. Rental expense relanng to operenng leases
| Minimum, lease payrnents o

' : '_FOTBIgn exchange gams f (losses)

ENCOME TA)E EXPENSE

‘ff(a] The compnnents of tax expense compnses

"_;CUn-enttaxexpensa ; L e T T T
. Curcentyear " Lo T Y - ¥ L IR € {1,332}

.'r_'Ad|ustmems for pnm years ; S, N S Co L ' L.

.- Origination and reversal of temporary differences -7

Total income tax expense in income statement




' -"mcomz mx EmeSE o,

-';"(a} The companents of tax expense comprises - . -
_cnntlnued Numerical reconciliation between
. tax. exposure and pre tax net pmfn
"‘Prombe!o;atax . AT T

" income tax using the domestlc corporanon fax rale

- 0t 30% {2005 30%) " T :

: I.,l:ncreass in income tax expense due ta: :

- Nondeductibie exponsas

' Capitai gein - - e

- --Undsr provision prier to marger

.- Amortisation of works contracts -

: - Decrease in mcome 1ax expense due to:

.. *Other [T . ~

Tax exempt revenue . ..o

_Adustment for bram:h ofilce taxation -

'Capnal loss Lo -

: . 'Under] (over) pro\nded in prsor years L

o 'Income tax e\cpense on pre—!ax net prof:t

DIVIDENES PA!D OR PROVIDEB F[}R
ON ORDINARY SHARES .

C dno Lrn-tcd and s Cem:ul.ed Enm;e: far = yeur endecl ‘i.f.i Jme 2006

Eardm Limitey
S KA

300

'-‘_la) ‘Dividends proposed and not rec0gmsed as a f:ammy.'-

) 100% franked dividend a1 30% (2005: 0%

i:'_‘(b) Dividends paid during the year T
: f-,xoO% franked dividend at 30% (2005, 30%) v

i"‘(c) Frankmg credlr balance

- The amount of irdnklng credits aval ab!e tor the subsequem
: i‘f|nanc1al year are:. IR e
~m - franking account balance asat the end cn‘ the N

- financial year st 30% . ae

“franking eredits.that will arise, frcam the payment of
-incorne tax payable as at the end of the financial year,

. -The Impact of the dividend franking account of dividends .
proposed afier the balance sheet date but not recognised
.'.as a llablllty is to reduce :t by $1 983 235 (2[005 $1 348 579 - .
6., (;ASH mn cASH EﬂUWALEms

" ".Cashat bank and on hand

- ‘_Sank shon term deposus

. ‘Cash at bank and on hand at 30 June 2605 mcludes n
o '$3J 443 ?b&a in corvertible note appllcatlon fund? '




l Nmﬁﬁ tﬁ the lFiﬁa nc;al Stﬂmmems(““"""“M : Can{no Lﬁmled and ity Cowo’led Ersrmfs 10! the y;t;r ended 30 June 2006 ;

(‘nnsabdatad T Cadng Lamitgd
. : . : -2005

} YBADF & m HER RL‘CE iVﬁ&Bl [‘i iﬁliﬂﬂ[%l’}_

f'Trac!e debrors - e
: --_Prowsmon ior doubtful debts ‘

'Z-Sundrydebtors S T S e T
.. Dividends receivable - wholly owned conirolled enmies L
" Notional tax asset I e

 Loan 5o Cardrio Acil Pty Lid 0,

' : -_Terms and LDﬂdltlDr‘S relanng to the above lmam:sal mstmmems L

) 3{(} Detals of the terns and conditions of relaied party
. rewmb&es are set GUI in Noze 35

: !E&IU!‘M!U&E!E‘}{CUHHEMT}
‘,'_.Work in ;Jrcgress T ‘ 26,099

g mummnnmm s::m )

. -_‘Prepayrnents .

. - Borrowing costs - _

- Project advances . L
‘.LSec;u_{zjtv deposit_s e

| fm mfmf-&umsmmzmmm DN CURREN

Forward exchange contract .

11 Df HI”B HNM\!LML A“‘"‘L'[Fa (NON ﬂURRFN'ﬂ

Investmentsm subsidiaries . EEE
Investrents in non-related entities, .-

12 mmpﬁmv P! M\H & FQU!P’MEN If

Laborawry eguipment, mstfumems & amenities — az GOST. s '
Less acc:umulated depret:latlon U ‘ : T

Equipment & maotor vehicles — at cost
Less accumulated depreciation . .

Office furniture & eguipment - st cost - AR . e
Less sccumulsted depreciation, . " . FR B L
o T . . 4,11

Leasehold improvements — at cost -
Less accumulated depreciation ™.

Cfice turniture & equiprment under leass -
Less accumulated amortisation - .-




12 PRGPEHTY PLANT & E&UEPMENTL_

"Motar vehicles - -under hire purc_hase ' e i
Less accumulatad depreczahon i : DR+ § 1)

152

: Equpmem & motor vehzdes under Iease ‘ . -'--1.390 o
Less accumulated amortisation *. ", R 1)

ﬁ. RN I 996
Leasehold smprovements under Iease e o 1879
Less accn.mu(ated amo:'nsauon Lo : LT (as8)

e T TR BN K T3
Property at falf value {2005 at fanr vaiue) : S e BT
" Less accumulated depfematlan e S R

12

ol Pfoperw.,f?laht'&__Equipmem ULl 10,088 7312

- Consotideted - Catdml.unﬂnd
-6 -

Rl S’M

(a) Movemams in carrying amounts

Mo’vements inthe c.drrymg amounts for gach c\ass of
- property, plam and equipment between the begmmng
;-and the gnd of the current fmancual year,

Ldbcratory equipment, instruments &amemr:as ar cost o
Carrylng amount at the, be-gmmng of the year a

AdlelOﬂS :

Deprec:aslon expense

- Transfer, eased to. owned '

Caﬂylng amaunt at the end of 1he year

Equment & motor vehicles - at cost - . B
" Carrying amount at the begmrung of the year
" Additions - : . ’
Increase through rnerger acqumsl:ions
Disposals e T

" Deprecation expsnse .

CTranster teased wowned

Cd;rylng amount at the end of me year

- Cffice furniture & equipment - at cost - . .|
Carrymg amount at the begmnmg of the year_
*-Additions - : . .
-Increase Ihrough merger acqutsltrons
Disposals - RPN
. "Deprec ailon expense -
- Transfer. leased 1 owned

e

Carrylng amount at the end of the yeaf

"Leasehold improvements — a1 cost - .
‘Cairylng amount at the beglrmmg cf the yeaf
“Additions. | -
Depfecuahoﬂ expene.e
Transter ieased 1 owned

] Cdrrymg amount at end of xhe year T




' : Offtc:e fumm:re & equrpmenr - under Iease L

- Carrying amount &t the begmnmg of the year
| Additions ‘
_.-Amortisation expense
-Other adjustments .- :
Transfer, leased to. owneci

'.Carrymg amount at the end of the year

e _'_'Moaor vehicles - under hire purchase e

r.~’-kdr.1mons‘- .
- Depreciation expense .
- Transfer Ieased to owneci

. EAddll#OﬂS
-Arnorus.auon expense -
,Tranvfer !eased 10 owned

arrymg amount at the end of the yaar

.Leasehold improvements. - under jease - -~ .

' Carrymg amnount at the begmnmg of 1he vear
- Additions -
Amorh..anon expensa

. Plopsrty at cost . :
-+ Carrying amount A the begmnmg of
.- -Drsposals ) -

~lotal Property Plant & Equmenr

'. Carrymg amount et ahe begmnmg of the year .

"Disposals ~-. - e
: Deprecaat:on & dnwrnsanon expense -i s
“Other adjustments - '
: jTransfer leased to aned

" _Gonsolidated  Cardno Limited

3000 so0

287 L
C2300
~.{1.318} .




Notes to the Financial Statements Foowed

13, DEFERRED TAX ASSETS & LA m_;gs S

Recogn;sed deferred tax assets and labilites

e L:-mred am' g Eomrolles E‘umes ior the year &nded '3!1 Jme 20()6 ;

' Dansolﬁaled -
206

CarJno Limitzd -
2695
$609

" Deterred tax asse‘rs and |ldbl[li’te5 are attnbutabe 1o the followmg s

. Assats - .

. Amorjsed axpenses

U Aconals N

PI‘OVI&IOnS AT

‘Lease timing . .

o Assetv VB'UatiUﬂS B

Other --- L
iNE!'TAXASSEI'S

Lisbilities ™. - e e
‘MNet unrgalised foresgn exchange gams
“Worki in progress.

Prepaymients

ntangibie items.‘_‘ '

Lease timing -

. NET TAX LlABlLITlES

-{14 mmmmmﬁs

':Gcodwdl ATGASE =~ o e W
,Accumulated arnomsatlon aﬂd ;mpafrmem Iosses

. Works contracts, e e e L
o Agcumulated amortisation -

- Patemis and licenses - 0. -

_"intangnbles are alloca‘:ed to.cash- generaung umts WhICh
-+ ars based on the group s mandgemem divisien -

international Division .

CUQLD # NT Division
L NSWVIC ACT Dwanon

| . Recongiliation of movement in cartying amounts from
. beginaing of year 1o end of year: -+

- 50,837 .-

" (2,293)

39,737 " .
{2,293)

- -48,544
T-1,708

T {1,448)

o280

" 2,002

50,896

: " Paiensant "
Trademarks
$9%0

. Gonsolidated.

" " Year onded 3¢ June 2005
. 'Balance at the begmnmg of year
- ."Additions . . S

: ;Afnortlsatlor\ f,harggs L ,'




" Patears and . ’

Trad
LH

‘AddltianS' e
»internal development ----- .
acquisition, through busmese. combmatnons o
‘current year - - :
- prioe year revision -
: Amomsanon charges ..:

. mosing valua at 30 June 2006 ,j_ Lo T o 48,544 2,092
. .The recoversble ¢moum of each cash—generating unlt above is determined ba:ved on va!ue-m -use calculations. Valugin-use Is :

. calculated based on the present value ¢f cash flow pro;ecnons overa 10 year penod The cash f!ows are duscounted usmg the y|e|d
of 16% bemg the risk admsted pra tax dlscount rate.

: ‘*he followmg assumptmns were Lsed m the va!ue-m-use calculauons

Grovsth Rate atier 2010

»;_‘Imemationa! Division . v e e L T e %
--()LD { NT Division B L e

. NSWIVIC/ACT DleaDn

WA Division "

Tne valuerinuse c.alcu!anons are bused on estimates for each repoftmg dlwsaon These estnmaies use h:sxoncai wetghted averaga |
gfowlh rates 1o project revenue. Costs are calculated 1aking into accaunt histarical gross margins as well as estimated weighted average
. mﬂanon faies over the period which are consnstem with inflation rates apphcable tothe Iocat;ont‘ in wh:c:h me segment operate.. .

The remammg amomsanon penod of ¢urrenr works cuntracts is Wathm aone yea; pencd frorn balance date.

" Trade pdvables & accmals ' : e e e ) L 18,672 :

. Non-trade payabls ~. - - - “7_'i'. Sl el 08 o998

"~ NVandor liabifity (refer Note 25 (d}) e T T Ll e 148 19,527

Loan from wholly owned controlled enm:es L L s e
--Cardno Holdings Pry Lid (i) -

- ‘Cardno Acit Pty Lid = ann ﬂotes {u}

: ‘S.U‘nd_r}f payatle, ’

Detarls of the terms dﬂd condmons cf felaied party payables are ‘
. set outin tha 35, o :

(1 Cardno Acit Pry brd loan notes were 1ssued at g prce of 50 40 and attramed
“an :merest raie ot 15% The Ioan noxes were repald on 1 July 2005 e

1? INTEREST BEABENG LOANS &_BDRROW!NGS :

: 1 Cornmerc:al loan

" Bank loan - )
" ‘Bank pverdraft, " "
" Lease lability .
'Hire purchase "
Commerc:al bilt




. ' Curdm leued
$000 3000

-Employee benefrts
~Training benefits "

j'rs OTHER cunmzm Lmsrurrrzs ,_

-Unearned revenue .

"2 IRATW & DTHFH P&‘MBLES (N{H‘f GUIFIHE.NT}

Trade payables and accmais

.Vendor lrabr[sw

" As the eenlement date of Cardno Acil Py Ltd was 1 July 2008, ... -
" & norrcurrent vendar fiability was raised as at 30 June 2005 to, cover
. '_'the deb: thm was ez(trngurshed by the resue ot scrrp on ‘l Juty 2005

2. INTE rri-sr Br:mrmﬁ wnm & errrr}wmes

-Lease fiability - - : .
- "Hire purchase Irabrirty o ' IR £ B
- Convertible notes - L 29,808 s :
- Forward exchange contract E ; RN ;) FRUIRT-"3 B
. Commercial bill - " L _ o De 3200
ij,Cqmrrj_ercra_l_loan_‘; | S

R S 33,802 40,720

-Convertible Notes ..~ ™. N ' n
Opening Balance ...~ e

- Procesds from issue of 13,377502 corwernble notes PR

- Amount converted 1o equity . TR : S (3,549)

.Z,.Canrylng amount of Irab(litv at 30 June E 29,895 , 33,444

- L R . . to, Cee Y e -;.' R R

: ';"Ort 4 January 2006 1 419 346 notes were r.onveried o ordrnary sharee Notehoiders may convert zhe:r notes &t any interest paymem i
- date. Any Convertrb!e Notes not conversed by the maturity date, 1 July 2008, rmust be redeemed by the Company &t the issue pnce .
-+ The Compa ny has the pption to redeem some or all of the, notes prror o the matunty dete in the event of a takeouer or tax event

. —‘“VOn 3.July. 2006 El furlher‘4 439, 714 notes were converred to ordrnary shares Ieavmg 7518 442 outstandmg
; 'Fomard exchangc contract | - :

The forward exchange contract rnrstures Dﬂ 28 September 2007 arrd has a contract rate of 0 4996 USDIAUD The face value of -
" the contractis USD $410 000. ' : . ol .

f;-'commercral BiE Do T .f e T _' " :
. “As at 30 June 2006 the group had a commercral bilt of $4 000,000 |2005 34, 200 000) As at 30 June 2006, there rs no unused _
- portiot. The welgh‘ted average interest rate was 585% (2005 3. 84%) T

"These facilities are secured by first rankmg Regrstered Mortgage Deben(ure over the Comparrys present and future assets and ‘
-undenakings |nciud|ng goodwrll -

‘ -_Bank Loan " ...
As at 30 June 20086, the group hdd a bank loan of $1 039.826 (2005: ml} which is repa-,rable by Mard'r ?_OCH As at 30 .JUne 2006 )
o there ls o, unused portron of thzs far,rmy The werghted average lmerast rate Was 50%. .~ coe T e
f"-_‘Banervardralt o T " Lo

- “As al 30 June 2006, the grDL.p had a bank overdraft r.:f $1 829 216 (2005 rrri} which i is repayab[e hy 31 Der.ember 2006 As . 30 '
" Jung 2006, $20 784 was unused of thrsfacmty : -




. .:eases are unsecureo

22, LONG-TERM PROVISIONS

. Esrployee entitements -

23, (SSUED CAPITAL OF CARDNQ | :mrfm'_ -
' Balance ot the beginning of the period .

: I._Shares issued during the period:

~. Shares issued for cash
Employee Tax Exempt Share Acqu:smun Plan
"Employee Performance Equity. P{an :

3 '_ ,Cpnvers_uon of Convertible Notes |

’ Camhdalad

L -

Cafdnc ls:ued o

0

T 30 dua 2006
No. of shergs

"§000 $000

W 200s L

No. of shargs

5006

T30 dun 2005

5000

36,290,956 .35
3,970,602

771,419,346

2181 L

19656,

. 505

_ 101 -

" 3549

41,835, 776

36,290,956 35,042

: ‘Balance at the end of the year

.25, NOTES TO THE STATEMENT OF CASH FLOWS. - -

o i(a) Ret:OncnI:atnon of Net Cash from Operatmg Actwutles

‘_' ZEHectlve 1 July 1998 the Comgany Law Rewew Act aboushed the concem of par value share" and the concept of aut.honsed
'.camtal Accordingly, the Company does not hdve suthonsed capital of par, value in respect of |ts |ssued shdres

s Al shares are ordinary shares and have the right to receive dlvldends as deciared and, in the event of wmdmg up the Company, o s
-, .participate in the proceeds from the sale of all surplus assets in proportion to the number of and amounts patd up on shares held
- ,Ordmary shares em:tle their holder to one vote, gither in person or by proxy ate meetmg 01 members ) e

. ] _'Opuons. an nssue are dlSClOSEd i the Dnrer..tors Heport

‘.:;?a nmms
'.,'Asset Revaluation "

- The assst revaluation feserve retates o the measwement of freeho!d and at falr value ir pcordance wnh apphr.dble Ausvailan o
: ;1Aocoummg Standards. - -

“‘Forelgn CunenchranslatIon '-

| l'_-The foreign currency trans! Iatmn reserve comprises alt forengn exchange dlﬁerenc;es afnsmg from the translatlon cf The fmanual
- slatements of foreign operations where their functional curehcy is different 1o the presentation currency of the 18poring emny,
.. as well as, from the transldtlon of Ilabvlmes thar hedge the Company s net. xnvestment in 3 foreign Subsldtary EORT

Cu‘sohdatad '
il

: E‘.Operatlng Proft!(loss) after income tax = B 12, 563 6,938

]ust for non-cash ltems

... Depreciation . .. "o _ _ s Lers

© Amaortisgtion ... e T S S Y T
- - Dividend feceiver .+ L e ’ el -
-Gain on sale of propeny. plant &equtpment oL APVIVERNR (<'0) B o
" Movement in toreign currency reserve (140} o




._Notes tu the F; nancmi Sta‘tements “‘““"*W!

--2.: mm., ™ THE smrmmv m= cnsﬂ mws ﬂ

'(a) Heconclhatmn of Net Cash from Operating Actmtnes -

to Dperatmg Prom after income Jax lcontinundi "

- Ad;ust for changes In assets and liabiiit:es (Increasa} l decrease in

. lnventories - .
Future income tax banefn -
.. “Trade receivables ..
~~. Other. recelvables
"~ - Prepayments

. ilncrease / (decmase} in:

- Trade payables .
.. Income tax payab(a .

... 'Employee prowscons e

- Provisian for doubtiu\ de'ms
~Uneamed revenug .
--Deferred tax _psgyab!_e .

i } Reconclhatron afcash _ S o

" For the purposes of the statement of Lash flows, cash mcludes
“cash on hand and bank deposits at czll net of bank overdrefis. -
: -Cash at the end of the year as shown in the statement of cash -

: -..flow s feconcalect e} relaled uems in the accounts 83 fo!lows: -

Cash
'-'.i?(alnk derci;aﬁ_ -

i Clep ‘Non-cash financing and investing activities. .. "

- Dur ing the financial yeas, the consolidated entity acquired praperty,

. -“plant and equipment with an aggregate fair value of $2,967108 12005: -

..-$3,808,070) by means of finance leases. These acc1u«s.|trons are ot -
.,reﬂecled in the Statement of, Cash Fiows o

{d), Acqmsmon ofentmes '

._'.Detaals of the acqunsn;uns are as follows
-~ -Purchase ccnsuieranon

- Cash onsideration -
Vendor fiability -
. Direc. costs reiatmg to ecqunsztnon

' Con51 deration .

'.'Asseae and habu;tnes het d at acqu:smo n date
Cashy e o
:Reoervab!es f Tl

_Property, plant & equmenl

‘Inventorios ..

Vinvemmems .

-Creditors. and horrowmgs '

“Work wniracts ;

".Prow lons

e T

A;Goodwﬂl on acqusmon

.. Gadno Lumted and s Comrollad Emmas fof me year cnded 30 Jm 2006 .

Curdno tinied

437940 T
o {798}
CAvoaz). o
ST T3
)

e

44,30

15759
... 14,352
1,004 -

wzon

2,038
30,250

32,288




“Cash consideration = 1. : _ ,
',‘L.“fsﬁ_ba‘fiﬁf?eacamfed-~-... T L S 702
S R : ‘ 14,1 1,174

- Fimmce leases and hire pumhasa '

. Commnments in relation to ltnance Eeases are payable as follows: L
L Within one year | B L o : :
e ,_'Later than one year bu! not Iater than b years

- --Later than 5 years

- ---""Mm:mum lesse payments ) : ) LB o
- Less: Future finance chdrges . ‘ s (808 636)

"'Recognised ps & liability, """ e S 8372 5,073

- Presont value of minimum lease pavment R )
. Commnments In reiation.to ftndnce leases arg payabte as follows:_ ‘
' - Within one year - T - :
"L Later than one year br,n not lafer than 5 years '
: Later than b years .

- "Recognised 85 8 Uablity -

f Finance leases are taken out over motor vemcle, Ieasehold
- improvements and plant and equupment and are laken om
.--for an average period of 3 -4 years.

. .Representing leasa ﬂab.liues- '
. Curront INote 17) -
. ,Nonfqprrgnt {Note 2})

s Operatlng Laases
- Within one year . . EETEs
- Later than one year bt not Iater ﬂ-\an g years
Laterthanﬁyears : :

Commllments not recogmsed in the hnanaal statemems . ‘

- Operatmg leases are. taken out over.office p(enuses and piant and -
o equnpment and are taken out fo: an average penod of 3 7 years

- The aggregata employae benefut |1ab|l|ty is c,ompnsed of:
- "Acerued wages, selaries and on-costs [mcluded in payables)
. Provisions {current} {Note 18] .
- Provisions (non—c.u‘rrem} (?_\I_oEe 2_2)

. ‘Number. t'af ;mplt)vees e
o Nurnber of empioyees at 30 June 2005
o 2. cnmmamnmmunm ‘

o ‘As at the data of this report, there is no current htlganon of peﬂdmg or- 1hremened imgat[on whlch would not ba covered by
. profsssnonal indemmty inswance o has not airaatly been provided ior in the accounts of the Company, or which is kikely (o have -




29 SUBSEGUENT EVENTS

On 22 Augusz 2008, the Directors of Cardno Lirnited declared a fsnal dwndend on tha ordmary shares of the 2{}06 frnanc:at year.
- The total amount of the dividend is $4,627549 which represenis & dividend of 10 cents per share, is fully franked aﬂd w:ll be pa:d
- on 6 October 2008. The chwdend has not been prcvlded for in the 30 June 2006 f:nanczal statements o ’

iy Bastc eamings per share ‘-.

The calculation of basic eamnings per share at 30 June 20(}6 was based on 1he A

" profit attributable 10 ordinary shargholders of $12,663,172 (2005: $6,938,338) -

3 and & weighted average number of ordinary shares outstanding during the fmancnai
" year ended 30 June 2006 of 40,372,683 (2005; 35 977429) Calculated as foIlGWS‘

Praﬂtattributablatomdmary shareholders ... SOREE e 12663172 6,938,338

Welghmd sverage numbaer of onimary shaws (a) . .l el T e,
"Issued ordinary shares at 1 July ST : T T .. . 36,290,956 - 135,344,892
Eh’em of shares issued for cash consuderai\cn A SRR ~3,281,569 . " 520, 07b
- Effect of shares issued in respect of employee share aoheme o o : 703,840 .' " 112 362
" Effect of shares issued from conversion of convertivie notes AR LT es318 -

Weighted average ! number of ordinary shares a1 30 June " Sl 40,372,683 35977429

Ciah. " The options and convertible notes are considered 1o b po:enuel =
: - ordinary sheres and are therefore excluded from the weighted
‘average number of erdinary shares used in the cateulation of - .
' .. hosic pamings per share. Where dilutive, potential ordinary sha'_r.esA )
[ are mcluded in the caicuiatwn of dlluted earnmgs per : share

Welghted average number of ordinary shares and potentla| ordinary shares used in the .
- caloulation of diluted earnings per share reconciles 1o the weighted average number - o
', of ordlnary shares used in the calculation of basnc eammgs per share as fol!0w3' L

. Profi t attributable to ordmary sharcholders (diluted} ) e :
“Profit atiributable 1o ordinary sharehoiders -+~ =0T » U 266372
~Aftertax effect of mterest on sonvertiblg notes _' e [ -0 7777,996,092 -

‘Proinattnbutable 1oordmarysharehokiers (duiutedJ' T ) i . : 14,659,264 6.938_338

Weightud average number oi ordinary shares (diluted} a ST e
*“Weighted average number of ordma:y shares al 30 Jure . 40,372,683 35 977429
~Effect of convertible notes -t T L T o ‘ 11,958,158 " - -
. Effect of share. opnons on sssue e T _' o PR U 645,986 217134

52,976.825 36,194,562

’ Catdro Limized
2005 -,
2009

31 AUDITUR S REMUNERATIDN

Amoums (ecezved or dug and fec,ewable by paren! ermry audltor
(Wlllnam Buck (Oueensland partngrshipl} .. - ~... - '3 DT

"L an audit or review of the finangial seport of the L

R entity and any other entity in the consohdated enhty o

: other dssuranoe services

. Arnounts.received or dus and receivable by a related practice - -
- 'of the parent entity auditor (William Buck Vigtorian parrnershlp)} .
i an audit or re\rtew of the fmancnal report of the enmy and L




H. AUDZ?DH'S REMUNERATION wwoatimed,

CAmounts recewed or due df‘d reoenvable by other .

g 'auditors {Ernst &Young) . e L
- '.-dn audit of review Gf’the financial report cf the enmy; :
.jdnd dhv other emnty m the consohdated enmy RO

. taxarion services

_ other assurance services |

- :32 I{EY MANAGEMENT PERSONNEL BISCLGSUHES e _ G
~The fcl!c\wmg werg key management personnet oi the consalidated entity at any. t:me dunng the ;eporlmg penod and unless
- atherwise indicated werg key rnanagemem personnei for, the er:nre penod
'--;:Non-axocuﬂva Dimctors ' 3 S
~J C Massey - - - ) Chaurman
-+ 1J Johnston ‘

.- Executive Dxrectors B T T

N c] GTambryn ‘ . Deputy Chairman - .

LAD Buckley. - -~ Maraging Directar - . e
"R J Fisher .. - Chief Financial Oﬁswr & Company Secretary
CTC Johnson [ Corporate Director . )

80 Mossh ... Division Manager ~ lnternanonal

)G AVercg - A Group Engmeerzng Executlve e

" Executives. L L e :

“ R JK Colling- V\.’oolcock e D:Vtsnon Mandger - New South Wales/ACTN(cmna
SV Coote - " Group Operations Manager . s
PW GB!C!II'N?I‘._V " . Division Manager —. OueenslandjNonhem tEfrIton

CJCKing . _Division Manager — Western Australia -

MY Renshaw e "_Dms:on Manager - Products & New Mar‘xets

- Formor Executive Dlrectors '
RAKel

- R MeMillan
cERYowles™ T

. Fomner Executives

" -C GThiering™ -

e RThOmpson"'—n

: :_"E R Vowlest® .

*5.J Moss became 4 Direttor on 2 August 2005

RA Kl resignied as » Director o 28 October 2005 .

‘DR MeMidiaz resigned as a Drector on 1 Novernber 2004 -

-E Rvowles resipned as a Director on 1 Novamber 2006 ™77 -

€ GThigring, due 10 rasiruciving, was no longer classifists a8 key exacuive managament from 1 Juty 2005

G RThempson, gue to resbiuctuning, was no longer classilied 8s key executive maragernant from 1 July 2005,
E RVou!e-, Ce 10 TeSTuCiing, was no Junge! cla\,r.nhed 88 key wxsopti e_managamantfr'qm_) July 2005A .

- Shortterm.employee benefits
. Other long-term benefits ~ .
" Postemployment benefirs
lermination benefits -
i - Equity compensation benefits
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32 KEY. MANAGEMENT Psnsawwu mscu}suass fenssingeds

lndwldual Dirgctors and Exacutives compensation dnsclosuras

Infcrmatlon regarding mdwudual Durectors and Execuuves compensauon is prowded in the Fiemunerauan Report secuon oi the .
Dnrectors Report. - S ) ) ]

Apart fro i the details, dtsclosed in thns nore no D:rector ha=‘ entereJ inlo a matenat contrar.t wn:h the Companv or the consohdatad )
' antity ssnc.a the end of tha prewous fmanc:al yaar and mera wera no materca] com;ams wwolving Dlrectors mterests ex:siung &t E
Cyearend. - : .

Ophons and nghts over aquity mstmmants grantod o5 compansat[cn N

Tha movement during the reporting period in the number of options over ordinary shares in Cardno lented heid darectiy |nd|rec:t%y .
or beneflmally. by each key management person, mcludmg thear re tated par;[es is as folimvs -
Gramedas - " ioed <o - Vosted  Vestednad |

1July 2005, compensaton . during . exsicisable al
the yoas 30 Juoe 2056

. .- Diractors .
..AD Buckiey -~
"R JFisher & "

. E'_T C .Johnsorll‘
o 'J G AVergo

Executi\ms R i, At AT . ST e
R K Golins-Weolcack. B o 10,000 L e .1720,000
-SV Coots - 7 o 40,000 -
_,PW Gard;ner.u_ R T ' .
JCKing »
M J Henshaw S

L Canceued 7 Juty 2005 fowaxng cetiement.

Nc opnons held by key management personnel are vested but not exercmsable

The fais value of options sssued on, 28 October 2005 was 37 cents and 35 cents, for opnons rssued on 23 November 2005

Movoments in sharas '_~ .

The movement during 1he fepcmng penod ir the number of crdmary ShdrBS in Cardno Lm’med held dnrectiy lndrrecﬂy or.."
beneﬁc:ualiy, by eadl key managemem person lncludlng thelr reiated parties iS dS follows '

e Pl_rdnses,..,' Received a5 .. CBeles. .. HeMat
1 July 2005 Campensation 3 June 2006

Non—Exacutlve D:ractors e e R . R B
- John Massay : Sl e T . 20000
“lan Johnston . T B S 6, L 35 : e PR Tl 85000
ExecutiveDimr:tors . e SRR ST \_ S
- Graham Tambiyn - RSO 74,512,000 . -016,0000 L .= 7. 80,000. . 1.448,000 .
- Andrew Buckiey .- B L UUBABBI0 T s D s T L o 1LBAB B0
- Ronald Fisher.”. "™ " ‘ E 1,260,342 148,008 .= 400,000 | 1,008,343
~Trevar Johnson . V1527980 L L S o - 1,527,990 -
- ‘Stephen Moss . ... L a31,878 - e = 431878

b ames Verco . . ‘ e 200000 . e9a40z .

‘._".Hich{s._rc_i Keln,_i ) o 71619458 - 50,0001 - =T 200,000 ‘463,45_8 :
" Executives - s o T, T G
~Roger CoIJ:nSWoolcock e 564,992 278 T 665,267
- Steven Coote - | AT 415,186 275 L L 415,461
" Paul Gardiner. . .- N o 5058 LETE e -l B74,333 0
3‘_ WJohn King - L ‘ : 5, ..:15.543
- Michael Renshaw - ; s UL 59,406 - SEEREREEE S 7,775 -




e

_report is. authorised for. Issue:

'R A Kelt resigned on 28 Ociober 2005 .
_R J Fisher resigned on 7 July 2006 .-
fJ § Forbes was appointed, an 10 July 2006

: '.Other key mnnagamnnt personnal transactmns wnth ths Company or its contro!lod antiﬂes -

".‘_‘A number of kay management persons, or their related parties, hald positions in other entities that re.,uli in them havmg
‘controi o, sagnmcant mﬂuence over the financial of operaung pol ICIE.‘.» of those entmes B

-'_A number of these entities transacted with the, Company orits subsndsanes in the repornng penod The terms, and condlt:ons
.- -of the transactions with management persons and their. related partigs were no.more favourable than those. a\.an!able. .
. of which might reasonab!y be 'BxpBC[ed to be avaxlable .an s:mtlar transacitons to. non—dlremor related emtties on an & rm's
‘UEength dec., ' " : - - : :

: f'.as follows: |

::‘_‘Mr AD. Buddey is a Dlrector of CBD Proiessmnal Sarvices Pty Ltd. The aggregate amoum the consoilda!ed entity bnlled for .
services perforrned by Mr Buckley was 353,600 (2005: $15,896). The consclidated enmy also used Carter Newell Lawyers .
lassocisted with CBD Prafessional Services Pty Ltd) for Iegal adwce lhroughout the year and the aggragate amount of fees
- expensed was $45,110 {2005: $14,957). e e e . - -
SMrJGAVercois a thector of Foxfali Pty Ltd The aggregate amouni she oonsohdated ennty bzlled tar semces was $22 671
" {2005: 35,810 ' -
CMrSvCooteis a D\ractor of VSC, Growzh Pty L:rj whmh prov:ded employment felated servlces o the consohdated enuty
s During the 2006 finencial year no services were provided (2005: §120,648).. .
- ;(N} Mr R AYoung is a Director of R AYoung Consulting Pty Ltd which owned a building that was fented for paft of 2005 by Cardno
: Young Pty Ltd and the amounr expensec! was 5136 906 There was no. eXpenditure in 2006

_-'33 nmmcmumsmumgrm
- LFlnancial R:sk

. '-Exposure to. credxz |n1erest rate and cunency nsk arlses m the normal course of the consohdated enmy‘s bussness

" Gradit Risk = " S G LT . T NS .. .
- The Group has e slgmhcant concentrat:on of c,redn nsk Management has credit pohcy in place and the exposure o uedtt nsk

-+ is monitored on an pngoing basis. Credit evaluations are performed on.all customets requiring credit over a certain amount. The -
canselidated emity does not require.collateral in respect of financial assets. hvestments are ailowed only in hquud securmes and

-,onzy with ooumerpames that have a credit raling equal, lo o better than an apprwed rating. S SR e T K

At balanca sheet date there were no significant conceniration of credit risk with any single Lcunterparty or group of counterpames
- The maxinmum exposure of financial assets is represented by the carrymg amoung of assets recognlsed ln the statement of
-finangial pOosition ne1 of any, proms:on for Iosses ; - ’ s -

:lnterest Rate Rislr.

“The consohdated entity manages its exposure tQ mterest rate fluctuation thre ugh ] forrnal 5et of puhc.les and prooedures app:wed
by the board The consohdated entny does nct engage in any rrgmfncam transacnons whlc,h are. cfa speeu\anve nature.

- _'Currency Risk

" Foreign exchange nsk anses when fuiure oommercaaf transactions and recognlsed assets and liabilitias arg. denommaled in.
- -8 currency that is not.the entity’s functional currency. The Group operates intemationally and is exposed to foreign exchange
sk ansrng from the currency exposurg 10 Australian doltar. The Group has determlned that thls nsk is mmatenai far busingss -




. Nﬂfes tU the Fmaﬂlcl'ﬂ Slﬂt&me.ﬂts ‘Mmmu&dl, Cardno Li_mi_tcd_efﬂq.ﬂ; t;fiqtrfalle(,!:Emi_lies .for lhe,yf,are;nc!g;i 3_0 J-.,m; 2006 "

J"IJ FIN)&N[)IAL IE’\ES‘%‘HUMEMTS foautinoed; .

Liquidity Rigk T e R s D e e e
‘Prudent hqwd:ty risk management zmphes maantammg sufficient cash and marketable Securities and the avallab{ilty af fundmg _'
“through ar adeguate amount of committed credit facilities. Due to the dynamig nature of the underlying busmes the@rqup 3
‘.Serwces Division aims to, mamtam ﬂemb:hty In funding by keep:ng committed credlt lings, avaﬂable ‘ :

‘in respect of income-earning financial assets and interest- bearmg financial llabihtles, the 1o|towmg tab!e mdncates the r effecuve X
-Jnteres: rate dt the batance sheet date and the per:od in wh\ch they repﬂce' - .

_'2006 ,_. A “* Ngh Eﬂechve -,
. Consolidated : interest rato

. Forward exchdnge cantract ' A e e
“Trade debtors - -
-Sundry debtors
“Tratle payables -
"Non-trade payables : . A
“Vendor fiability 16 S {1,146) ¢
‘Commercial an:j_ . 5 "":(1001 . |
*+'Hite purchase - - MR AT ST (259) _ 136) SRR | ¥ i I
-+~ Convertible notes e : 2t "{29,895} .- e 'I29 895) -
- Finance lease liablities - ... T IN% ‘-._,{5,3721 - (2,226} (2,959)‘ 7
. -Bark overdraits .~ i i oao-{1,828) - (1,829 - e .
- TR IC T TR ¥ SR S 1,040) u nao: e
“Forward exd\angecontract" I "'"" S (s61) v ‘ {561)
' 'Commercual il - 6 7 (4,000) B
' ' (18,282) {32,804)

o Hipctive | Total . 1-5
inwrestratg ; R years -

o0

‘Cash and.cash equivatents® - " L 8T 5ase% RERNE . -
-Loans from ccntrai!ed enmles L L e T T
“Trade payables .- S CAB T (3) Ay e
‘Conversitle note = -~ - B 1 9.0% . " {20,895) - - 7 -(29,895) © ..
.. Loans from controiied entities 16 < s7928 (8,192 T

(18,531) 10,364 {29,895)

|t These assets and labililies are &t a varialie rate. | ST

LONSOIUAIBE . ... e iRierest 1ate

‘Cash and cash equ'rvalamv" e e T g B A% e

‘Bank short term depos:ts : 6. 5.95% .

“Tracle debtors -+~ SO 7

“Sundry debrors - -
:Forwardexchanqe comram e S

Trade payable - DR ' (136/2) T
“Hire purchase - - L S e BB2% . o o {1T8E e (88 T L iy LT
“Sundry pevab1e e el CUAB .= (2,548) U (2549). 0 -
Convertible notes ™"~ S 2t TA33,444) e - - (33.444)

- Finance lease liabilities R T 1 SRR Y i R <X -2

‘:Bank overdrafts - e T e T T -
Forward exchange contract® - e S BT RCPRNY -} SRR - | ISR
‘Commercial bill -~ .. " a7l BBs% - (3800 LT 800} . (3,200).

", Cardno Adil lan aotes | -1 T I T I8 e 1% e @817) LR3I L e

‘ Nontrade pa'yables : 16 I < < L £ I PRI

i ‘ reesTy assTm T - T

{28,555) 11,624 (40,062)




) N ﬂtes tD the Fl ﬂ a n[:! al S’té‘ltem E!‘lts (m}titinlied) . Carlﬂno Lunueu and m Cor.:rd!cd cnzn.ne.-. ror th¢ yeur er:dc:n 30 June 2006

‘13 ﬂmmctm 1NS’TR{}M§NTS —
- E:Uquld.nglsk |'=III1MU|dJ : |
| ; | l:.‘E”wh‘e L T o R " Morz than

CoCompany T inteses) sate . . e s Gyears
8000

*Cash and cash equivalents® . L e Bl 34% .- 36,765 - -~ 36,765 BT
.'Loans from contralled antities S " ’ a2 . ~ 2318 -
- Tade payables. - ot L U e D38 T 62 (98] -
-+ ‘Convertible note, ‘ ’ A TN - S T cc X2
. Vendor tiability .- ST 16 T 26572 - (26,572)

.. Loans from contro![ed entities - e 6 B30 6309

(?7 538) 5,006

"'-.h

' Jlnterest-beunng logns and borrgwings

- Fair.value is calculated bdsed on the dlscounied expected future prmapal and anterest c.ash flowy. Refer to Nme 21 for detasls on,_
interest-bearing habnlmes i . ..

- ‘Convertible notes 11 w1l ,
. -~ The fair value is, based cn the face value
.. ‘Finance lease liabilitles ™" ‘:‘

'_'_The fair valua is estimated as the ptesem value of future c.ash ﬂaws d\soounted at market intarest rates for r:omcgenouz- \GES:B
. agreements. The estimated fair value reﬂacts d}&nges in snterest rales. Flefar lo Note 21 fcr detanls an flnance lease Ixabdmes

Trade and other receivables / pavnbles R IRt L

“For reoewab!esl payables with a remaining Ilfe of Iﬂss than one year the notlonal amount is dezerrnmed lo ref!ect the iau value
- ‘Al other, reoalvables,' payables are dlsooumed to determma the fair valug. T - -

},.'_(:ash(AJD) I T T _‘ | 468%—571%.
'.Loans and burrowlngs : o U 2BA% - 6.91%

- 3_34 BUSINESS cnmsmmluws

: ijunng the year the group dcquwred 100% oi the issued r.apnel of EQP Holdmgs Pty Ltd (Eppell Olsen) Agnsystems lelted
~* Barton Enterprises Pty Ltd and its subsidiaries Ullman & Nolan Pty Lid, Ullman & Nalan Consudting Pty Ltd, Cardinal Survays Pty

* L, Uiman & Nolan Technical Services Pty Lid and Uliman & Nolan (NT} Py Ltd with an eftective date ot 1 July 200b and Forbes -
Riglry Pw td and Gilben Rose Consulting (WA) Pty Ltd with an_ effemwe date of 1 January 2006, R Tl

- ‘The acquired businesses contributed revernes of $27,697418 and net profit of $2,356,640 1o the Group Eor the year if alf of me .
- - “acquisitions had been eﬁemwe 1 July 2005 the cansrlbuted revenues wauld have been $JD 716 174 and net prof:t would have.
-::been$29160.56 SRR _ e

.. Purchasg Considoration
. .Cash consideration. -

Vender fiabiity .. e L
. lDrrect costs relatmg 10, the acqulfttlons -

" Total purdwase consnderatlon D .
: 7Fa[r vaiue of net identifiable assets acqulred LT
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© 3. BUSINESS cumsmmmm —

o _"lha assats and |I3bl|llt63 anslng from the acqutsmons are as foliows

Cash e

: Recewab]es ‘H., e [

.. Property, plant and equspmem

L investments -

“nventories | T

- Creditors & Burrowmgs T

: -~ Provisions - )

- Works contracts -

~--Net identifiable assets dOQUI!ed T e
o ‘owlow of cash to acqu(re subssdiary ret of cash acqu;red

- Cash consideration . S e o
- Less: Ba!ant.es acquured

: -Cash - o :

Bk verrat

3 jOulflow of cash '

. 35. RELATED Pam m%wsunm

o -Ultimate Parent | L AN
i - Cardno Limited is the ultimate Australlan parent company L
- :Interests held in comrollad entities are sot out in the 3? i th fmancnai statemems

| ‘Transactions with Other Refated Parties .-

" Acgiress” . FairValue -

R mr;yna amnount

3000

RAEEZ S I
TLBEM L

“ 1,404 .
L3062 ,

.. (5955 . -

(2776

4,824

 Conoidoted ©
206 .

"[:;rc)nolened T

ww

:I:(a) Amounts recewable from other. rstated pames

S Aggragate amounts recelvable fmm :
Current e

B Conzrotled entmss

$008

22169 1,725

{b ) Amounts owmg to other. retated pames
k Aggregate amoums payabie to -

V_CUrreni L] .
Conirotled entines T "

I ‘The amounts payable and recewable have ansen 258 resuit ot the fotlowmg ;

""-{) " -Loans advanced to Controtled Entities *. - - T
) - Pravision of accounting, admln‘suawe and flnanma% assi ta_nc_e tmanageme_m_ tee_s} .
- -fiih,. Loans for purchas & of assets and wiorking capnal T T e

s IThe Ioans between Cardno meed and the foﬂowmg companles are, at <.a| and |nterest free :
1.7 - Cardno Holdings Pty Lid . . ’
Cardno Acﬂ Pty Ltd :

3. smmem mr«onmm:m\t o
‘ :-;Inrer-aegment pnc.mg is determmed on an arm 's. Iength baSl

.- Geographical Segments

S presenting mforrr:arson on the basm of QBngapth6| segments, segrnent revenue, resuits assets and hablhtnes are based on .
.. the geographical location of, thﬁ assets The consolidated ertity’s geographical segments ceported are Australia, North Americs,

-.\Asua Pac|f|c, UK and Afn:.a




) N Otes tﬁ ﬂ’lﬂ Fi l!ﬂﬂcla] Statﬁ'meﬂtﬁ {Lf}ﬂhﬂtm[ﬂ Cemr‘«:: Lvrmed nnd lls Lontrolled £ :mmf‘s 1% the yeel eudcd 30 June ?DO‘;-‘ ]

;','36 ssamm mmmmums toantned

"-Revenue ...
- External Sales .
.Imerssgment .
-Revenue .
. Othet.Income ..
- Total Segment Revenua
" Resuft - -
_],'Segmen: Result ~ "
- "Profit frorn Ordinary Activities
' _betore income 1ax expense \
. Ingome Yax Expense

' “Profit from Ordinsry Activities, ~
. after IncomeTax Expense -~

| Mssets -
-~ Segment Assets .

.- Liabilitles ="

. ';Segmem Liabikties. '
-‘Other - RATEREE R

' :.AGqUISIIlOﬂS of ron current

.. segment assets - '

- Depreciation and dmortlsatlon -

of segment assets

-, 18,125 -

18,125 |

5,462

16 311

3 469

12,663

- 136,661 .

- %0407 .

183N

3459

LD,

"t

Elumuations

toe

:I‘,Revanue RO

- External Sales
- Intersegment |

--Revenue -
 OtherIncgrg 70 T
- Total 5?9'“3??!.“°F9“‘f° :

. Resuit - e
‘,".Segmen: Result =« e

."Peotit from Ordinary Actlvstres
"oetore income tax expense.

. “Income Tax Expense "7

- "Profit from Ordinary Activitles .~
., after Incoanax Expense S

- Assots ™ .

- - -Segment Assets .. .

- “Linbllites -
- "Sagment LiabililieS. L

.~ Othet - BOR
|- Acguisitions of non currenr
-segment assets - ’

- * Deprociation and amorusation R

" of segment assets

2,798 100,502

{497)

3 e

108,378, a

T@on

- tem)

e

132,784

*+ 108,538 -

: '_'The group prowdes engmeenng related sof!ware pr_

- of sales to exterpal. customers.

cts which has not been reported sepasately as it reprasents less than 10%. -




Nﬂt 3 t(} Ul}e F! Miﬁnmﬂ E *derﬁent"ﬁ (r‘r)ntmw Ea dno Lmted aet' s lernlled Enlrtaeﬁ fur. me year “nded 0 .ime 2006_

_',t} t,omrmu El) lm!ﬂFS i

* Countryof . ClassoiSnaie . Equity Hokding .
Incosporalion

. Cardne Holdings Pty Ltci e e e psteatia L Orddinary - H00%
* CardnofQld) Pry fid Lt Acsvalia . Ordinery | 100%
Cardro Staff Py Ltd - ST e e e BT Australia, - Ordinery L 100% -
Cardno Staff No. 2 Pty bad - o CAustralia | Ordingry ©.100%
Cardno Operations Py Ltd - - R o Aysialia, . Ordinary - 100%
- Castino frvestments Pty Lid R Ul T Austealia - Ordinary S - 100%
" Cartno International Pty Lid . e Jree v cAustalia o Ordinary - 100%
_Advanced Water. &WestewaterTedtnologres Py Ltd . T Australia o Ordimary, LT L100%
" Cardng BSD Piy id and wholly owned subsmaanes o DA ._‘-'.'Ausaralia' " Qrginary - 00%
‘Carting CCS Pry Ltd - R DR, o - ';_".An_.stralia' " Qrdirary - - 00%
"Carging. LewsoﬂTreloar Pty Ltd and whoiry owned substmanes*“ e Austalia L Ordinary e 100%
~Cardno MBK PNG Ltd - S - ‘ '»Papua New Guinga o Ordivary T 100%
. Cardno SNSW) Pry Lid. and whotiy owned substd:anes : - e Auswalia o Ordinary © 0L 100%
- Cartno 8LH Pty Limited . ST e . Auswalis - Ordinery L 100%
_‘CardnoWII ing Pty Ltf:ﬁ and w'noiy Dwned subsadlanes we - e “Austratia. ".,,_m'i_Ordinary S 00%
XP Services Pty Ltd - - . o - U Australia - Ordinary " L 100%
“Cardno Alaxander Browne Pty Ltd L ~_ Australia . Ordinary - 7. 100%
- Cardno. (Vich Pty Ltd "'~ 3 - " Austratia T Qrdieary -, 100%
- CardnoYoung Pty Ltd ~. - " Australia, - Ordinary - 1009
“ RAYoung Services Piy Lid . ‘ o . Australia - Ordinary, ™ -+ " 100%
R ANoung Services UnitTrust . ; S, Austratia . Ordlinary <. 100%
" Cardng Acit Pty Ltd - 0Tl e . . " Agstralia, . Ordinary -~ + 100%
.. Cardno Eppelt Oisen Pty Ld. e . S e Austratia | Ordinery .. 7100%
- .Cardno UK Limited S - R - Umted Kingdom - - Ordinary nU00%
. Cardno Agrisystems Limited - C L " United ngdom " Ordingry | 100%
- Cardno Agrisystems (Eastern Africal Ln-mted e e L T Kenya - Ordinary. . 1009
.- Barton Entarprises Pty Ltd and whoily owned subsidiaries %" - S e Australis - Ordinary - - 1100%
“Cardne Forbes Rigby Pry Ltd . o v — e T _Austratia - “Ordinary T 00%
- Cardino Gilbert Rose Pty Lid - B S Ausirtia - Ordinary |- 300% -
trv ludcs (,ardno MBK Ph:lwnos & PT riMA Irxtcmauonel -
-t_‘ » tnrludus Hydritech Rc‘;t:afm Pty Ltd

T tacludes Cordxo Ulmen & Noiesn Pty Ltd Cn-'dno Uilm&z & No!an Geslechmc r“y Luet, dem! ‘i.;r.'eys Pfy Lfd U!Jmﬁ ) & Nolan F'1y Lidd i Uﬂnf‘ﬁll % den ’
(NTlPtthd RN L. . . Lo ) . . . o

’} !MPAC'IT OJF ﬁBOPHNG AUSTRRLLAM EHU!VALI:NTS ii} !N ITLRNM !E}E’\EAU ENANEZML
REPGRTWG 5 EI&M[}M!DS

"_ As stated in the Dlreciofs Report, these are the oonsolldated enmy 5 t:rst .ul[ year c.onsohdeted f;nan(:lal statements prepared
. in accordance with Austratian At:countmg Standards -AIERS,

‘,‘The accounting poticies in Note 1 have been applied in preparing the consolldated fmancnal statements for the year ended 30
o uune 2006 For the compa:atwe information presented in these fman{.lal statements for the year ended 30 June 2005 artd

Cin No;e T heve been applted

In preparing its apenmg AFRS balance sheet and itnanc;al statements for the year ended 30 June 2008, the consohdated
entity has adjusted amounts teported prew0usiy |n fmenaal statements prepared in ecoordanoe wzth |ts old ba.tls of accountlng. :

. iprevious AGAAP]

EAn explenatton of how the transmon from prewous AGAAP to AIFRSS has affected the consoltdaled emlty 5 ‘hnancnat posmon ‘
fmanual performance and r.ash fiows ts set c,ut in the tonowmg tebtes anci the notes s
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U RLPUI{“N{" ]ANDAHDI‘ luurmnuuﬂ
‘j}.‘RECQ\NCI\LIAT!_DJ}l GF—‘?RPE.'T-?“PS-_- |

 Consolidatad . -
L 30 dan 205 -
... Transoction

$600

1,826) -
‘Raw materiats, sut-contractor ;'
-costs and consumables used .
.Depreciation & amornsahon expenses
F‘nanclng costs T

O1her expenses from

* ordinary activities - ' e U es2s T Ls00

R LR S T 91,086 {8a7)
| Profit/iloss) before income tex - o 10,435 T (529) 9906 1~ - 99, - 543
.+ Income tax expensefibenetit) ph 2985 2 b =TT T 2osy

" Mot profitfiloss) for the year. = .. . 7450 . {493) 5,636

NUTES T0 THE ﬂECUNCILIATlUN {]F EQUETY
(al TaxAdjustments._-_ o

The consolidated enmy has epphed AASB 112 from i July 2004 which uses the ba[ance sheet approac’n mstead or’ the pre\nous Tl
'mcome statemenr habmty dpproach in recogrusmg deferred tax assets and ceferred tax habllules -

Deferred tax assets -

. ﬁDeferred tax liabilities -

Jincome 1ax expenses |-

. Retained earnings (openlng balance} : e T
.. Share capital — costs associated w.th equxty ranslng over 5 years
iTrade and other. recewables -

(b}, lntangibla Assets

The consohdated entlty has elected to apply the elecnons under AASB 1 1o nm restate busmess combmattans pnor 10 the date of -
the transiton to. AIFRS Goode!! is no longer, amortised underA!FRS but is tested annua[iy fo: lmpaument -

Consolidatad
o 30 o 2005
$000

'Inrangmle assets wark r,onrrams R LT 1,571
Intangible assets — goodwill [ T TR T - L
"Accurmudated smonisation lnon—ca.xrrent} o o B ’ ’

" Depreciation & amortisation expenses - o

"Reained earnil




lc) Accounts Payable

: ‘lhe consolideted entity has apphed AASE 121 irom 1 Jury 2004 wmch requtres the fmanc:al posmon of the entrty be 1ranclatei
~into. a daﬁerent presenta‘cson currencv using the rne:hod deta;ied in note {f): '

The consolidated enmy has app!led AASH 117 requiring leases expense o be recogmsed o a straught -ine bas=s over the jease -
. term, [n the event that there is a determinabie escatation of lease payments, the lease expense recognised has been amartised
. for the carnmencement of the fease, such that the expense is nol escalated dnnually, but reeogmsed ona slfalght-hne basls

The eﬁem in the consolldaie..i enm\r is to debnt![cmdlu

- .[kmsohda!ed e I:arr.kolunnad :
R TG 30 don 2005

009 §000 593

Other exXpenses irom ordmery activities —.foreign currenw
" "Other expenses from ordinary activities - opera‘fmg Ieases
- Other expenses from ordinary aclrvmes :
- Foreign currency translauon reserve
“Sharg.capital ™ =1 '

(d) Equutv Cnntributad

T Congpidated S o Limiced
uuuwc U 2005 LT 2008 .30 Jun 2005

T ‘ 000 §000 1050

Share Lap({al costsassomatedwnh : ) el e ) 7 .
_.equny taising — over 5_Y§B{s LT e S22 TR e s e HBL

°'-‘Deferredtaxexpense LR B9 B L e

- Contributed equity "~ [T R e = - Lol T (474J.;"
" Employes, costs - issue of emplwee tax exempt sharas D e me et Taa T o A
Employee costs — issue of options to employees ~ ... - T S+ S ‘a0
Other expenses from ordmdry activities ~ operatmg Ieases o So= e R I
Retamed profit .0 eI EERTR IR 1 )20 a8

j_':(_e)_ Propertv plant and aqmpment

Conslsrem. with AASE 118, the LDBSO"daled enuty has recogmsad the gain on the dnsposal oI’ an item of proaerty, planr and
equment on 3 net bas;s 88 revenuo rather than separately recogmsmg the conswderanon recelved as revenue v

T tomoidmed oo CodwaLimited
! Jul 2008 3D den 2005 - Tl 2008 . 304un 2005
000 600 S0 5000

" ‘Retained profit (opening bialance) -
- Revenue from ordinary activities =~
- Qther.expenses trom ordinary activities - ™ -




({l Foreign curremy translation resewe

“The consolidated enmy has apphed AASB 121 from 1 Juiy 2004 which reqmres 1he fmancml posmon of ihe enmy be 1ran Iatgd U
\into a different presentation currency using the following metheds: = - - s
O asset and biabilities of each balance shoet shall be translated at the c!osmg rate at the date of thal balanoe sheet R

6 - income and expense for each incorme statement shall be translated at exchange rates at the date uf the transamlcns and
“Gii} - alt resultmg exchangg | ddferences shall be recognxsec! ase Separate componer:t of equity.

7 Cadwloned
T A2
y §000

; '.'Foreign currency translation.reserve -
Hexalned garmings {opening ba!ance)
. Property, plant & equpment
Payables .l

(9) Retained eammgs o

S Consulldalad o &rdnuLmted .
1Ju¥ 2064 .. 30 Jun2008 -] .' 1Jvl L1 R 300 2006
000 57000 £000 S000

':Share capital — costs assoc:ated Wlth - e T e T .
equity raising —over S years - . - Cleld) L TH2a) N CA) R 1/ I

Clntangible assets - goodwsll : . (o) - { . e =
" Deferred tax assets ™. TR B B Bt - B9, L (2,660) .
.Z Deferred tax labiliies ~ . oo e 300} L 02,324
. “Employee costs - Issue of emplo\,ree tax axempt shares - ' aagy — (ddd)
. Employee costs ~issue of options to employees ™. - Cody e CH30) = T30 o
. Cther expenses from ordinary activities.. o L . -
-Forgign currency translztion resenve -
Tracie and other receivables .

1ota| ad;uszment to retsined earnmgs '




h ﬂ B f&(:tu U‘Sﬁ [363(" i a l‘ﬁlfl{m g . L S Curgno Limited end its Controbed Entites for the year nded 30 Juns 2006 .

: The drrectors of the compdny declare that:

. -"the fmancral slatemants and notes, as set, out on pages .36 ko) H arg in accordanca Wﬂh the Corpomtrons Act 2901 and

”(a} Vcomply wr[h Accountmg Standards dnd the CDI‘DOraBDnS Reguiatrons 2001 and

: -‘:(_bJ 'gi\re e and fair vigw of t?we fmanc.:a! posmon as dt 30 June 2006 and cf the performance for the year encied on

-.that date Uft r.ompany anc ECDanlC._Bn‘hW

: '_-‘The Managmg Drrector and Chref ananual Offlcer have each declared that'

".‘la} The ﬂnancral taoords of the company. for the fmancral year have been properly msrma:ned m_ accordance wnh [‘
'sectron 286 01 the Corporauons Act 2001; o : o o

- _"ib) The fmancral statsmems arnd notes. for the fanancral year corﬂpiy W|th me Accounrmg Standards, dnd

- lf(c} “The fmancral statoments and noies for the hnancrdl year gwe atue and farr vrew, -

~inthe directors oprmon thcre are reasonab!e grounds to be[reve mat the company wm be able ‘co pav its, debts as and -
when they game dug and payab%es = ' ' '

‘ Dated at Brrsbane on the Zan day of August 2006

. Slgned e} accordance wrth a resolutlon of lhe dlrecrors

’f{f '.l.fr:.}c

Jo hn C Miassay -

Lhairman




lndependentﬁudit Report R TR N TR SRR LT wllllam Buck |
Talhe Memberquﬂhrdﬂahm:wd Tl U Buslness Advlsors
L Chartuad Accountanu: )

Tha financial report and directors’ rasponslb!litv [ [ o e
We have audited the financial report of Cardro Limited {“the company") and its controlled gntities for the f|nancml year ended i
: ,30,_June 2000. The financial report comprises the incorne statement, balance sheet, statement of changes in eauity, cash flow . k

- “staterment, accompanying notes, the disclosures made as required by Australian Accounting Standards AASE 124 Related Party ©-
‘Disclosures.on pages 28 to 33 of the Remuneration report in the Directors’ Report 85 perminted by ASIC Class Order 06/105 .
+Caleulation of director, and executrva remuneranon/ Corpofanons Am Hegutatlon 2M 6. 04 { remun_era_tion di_sclosur.‘e_:s‘j) and the
: directors’ dectaration. e e S o e T

AASB 124 whch ig ot sybj ect to. our :udnt

" The durectors of the company are tesponsuble for the preparauon and frue and fa;r presemancn oi the fina nczal reportin aocordance
W|th the Corporauons Act 2001. This includes responsmmw for the maintenance of adgquate accounting records and internal .
comrols that are designed to prevent and dezeci !raud and errot and for rhe accountnng poilcnes and accoummg eaumates fnherem .
~.in the financial report i

*Audit approach . - R b s .
T W (:cmducth an independem aucht of the fmanclal report in crcief o expres:. an meaon o the members of the company

Our audn was canductedin accordance with Austratian Audliting Standards in order to provide reasonabte assurance &5 1o whether
- the financial report (s free of material rrisstatement. The nature of an audit js influenced by factors such as the use of protessional .
;L.dgernent selective tes!\ng, the inherent limitations of mternal controi and the availability of persuasive rather than conc!usnre :

We pedormed procedures to assess whether, in all material re-spezctsr the financial repon is presemed fairly, in accordance with

. the Corporations Act 2001, including cornpliance with Accounting Standards and other mandatory financial reperting requitemants -

Lin Australia, s0 as to present a view which is consistent with cur understanding of the cornpany's and the conselidated enmys.‘
fmancadl DOSIthﬂ and af thear pe;formance as represented by the resuits of their operat:ons and r.ash ﬂows

. We formed our audit opinion on the hasu' of these procedures, Whid‘l inehudad: - o v e e -
-.exarnining, on a test basis, information to provide evidenee supporting the amounts and dlsc.losu resin rhe financial repon anci
Cassessing the appropriateness of the .accounting pohctes and dlsciosures used and the reasunableness of S{gmﬁcam .

"accountlng estimates made by the dorec.tors K R

Whale we considered the eﬂecuveness of management 5 mtema% conuols over fnnanaa! repomng when de[ermmmg the nawre
_' and exieni of our procedures, ou audst wias not dcmgned 10 prov:de asSUIBNOE On. mtemal controls. -

“a) . me CorpuratmnsAct 2001, mciudmg . .
U ( - giving a true.and fair view of the company s and consoiudated entlty s fmancnat pcsmon as at 30 June 2006 and of
- their pertormance for the year ended on that date; and - . -
(n) ~complying with Accounting Standards in Australia and the Corporatlons Regulauons 2001 and
--.{bJ . othe: rnandaiory professnona! reponlng requarements in Aus:raha _'\ AR :

) -::_‘The remuneration dxsclosures that are_ contained on pages 28 fo 33 of Lhe Hemunerszlon Report in the D:rec‘aors Report .
.. comply with Australian Acceunting Standard AASB 124 Related Party Dusc[osu:es and ASIC C\ass Order 06/105 Calc:ulatlon .
. of Dlremcx and Exer:utwe Remunerauon / Corporatsons Act Regu[anon 2M6.04 - :

#acale.

“Partner T




':_"Add:tmnal Sharehoider Infurmatmn

S-1.000 T
©21.001 5,000 -
- 5,001 - 70,000
/30,001 - 100,000 -
.]100.001 and over

i"Totai -

S Cascino Limnited arud ity Controlieg Entities for thw year ended 30 Jute 2006

N 9(dlnaly' Shotes...

" Mumber of Koiders Nntar of Shares

Shne29 v L e 492,577
271 T et 38089

L 2,780,163

- 8,538,839

30,715,842

26,275,490

o '.As at 23 August 2006 there worg 11 eherehoiders who held Bss than a marke:able pdrcet of 108 shares e

‘ A’lrwemy Large ¢ nrdmaw Elmmlmtdwe =

N The names of the Twenty largest hotde:s as at 23 August 2006 were

o :Trevor Johnson ;:,The Johnson Eamily_NC::_ﬂ :
L Temblyn Investments Pty tad -

- "Mslcolm David Pound . R e
.- -R AYoung Investments F‘!y Ltd <Y0un9 Super Fl.md NC> .

. - Edwin Vowdes
- Bonnip Pty btd
.- Bucklznd {Qid) Pty Lid R
- KMS Properties Pty Lid <Verco Fermty NC> T

e “lisied Oudwary Stares .
Number Held Percemage

" 1,927980 L T L 7%

UAL48B000 T L f 3.22%
1,344,846 10 - L 291%
“1,080,312 -0 LT o 227%
930,003 T e e 2.01%
915,367 - )
7
T §65,402 .

-"RBC Dexia Investor Services Australiz Nominees Pty lelteJ <PIIC NC> Lresama )

-~ Anne Felicity Phillips

. .J P-Morgan Nerninees Austraha anned
. Accountancy & Corporate Services P‘ly Ltd
* Keithorp Pty Ltd <Welsh Family ACs = - L
. 'P & J Falvey Pty Ltd <The P & J Falvey Family A(C>
CANCAM Pry Lid <ANCAM Family Discrationary, NC>
. ~ANZ Nominees Limited. <Cash Inoome NC> S
- Pau! William Garde.r :
: Hoge: Collins Woolcack

756,604
-~ .T703,781
GATBO
642,084 .
817494
L B14.678
518,271 T
. B73652
- 565,267 L

' RBC Dexia investor Serwces Austrdha Nommees Pry meed <PIPOOLED NC> . BE2,196 VL

L KMS Prepemes Pty Ltd CMcMﬂ!an Famlly A/C>

| ;"Substarxtlai Sharehuldere o

531,396

16,986,782

. There are no substannal sharehoiders who have notmed '(he company mn aocordarr;e wnh eecuon 67 1B of the Corporauonb Aa 2001 )

'L_Votm g quhts H

: _Nt md\nary shares iwhether fu!w pald ar, no{) Larry one vcre pez share wnhout resmctlon

-

- The details ace as fe'juws

ol

L acoordance wuh the Share Sale Agreement bemeen Cardnu umlted and the shareho!ders of EOP Holdmgs Ply Lxd [T/AS
.Eppeft Olsen & Partners) completed on 12 August 2005, ordinary shares issued as pan of the purchase price are escrowed for 2
~.period of 18 menths. to.12 February 200? Thxs ag:eement aﬂems 489 995 shares. belng approx:masely 1 06% of the company s

‘Issued share cap:tal

- In accordance with the Share Sale Agreemem between Cetdno LtmlteJ and the shareholders of Barrcm Emerpnses Pry Ld (T/AS °
B Ullman & Nolan) completed on 22 December 2005, ordinery shares issued as pan of the purchase price arg escrowed fcar a per:od -

" sharg caplta\




';Addmonai Sha rehoider Infurmatmn “-‘ﬁ““"“““’ é;m Lt o Contote s mm yes 30 4o 205,

B '»_ m accordance wuh the Share Sala Agreement between Cardno lened and the shareholders of Forbes H(gby Pty Ltd c.omp!eted
-+ 0N 13 Aprit 2006, ordinary shares issued as part of the purchase price are escrowed for a period of 18 rnonths to 13 Omober 2007
‘_Thus agresment affects 545, BfS shares, being, approxlmately 1.18% of the company's issued share capltai -

‘trs seoordance with the Shara & Unit Sale Agreement between Cardne Limited and the shareholders of Gilbert Rase Consulllng (WA}

- Py Lid completed on 16 June 2008, ordinary shares issued as pan of the purchase price are escrowed for a period of 18 months to

: : ,'16 Deoember 2007 Thxs agreemem affects 39 19? shares, benng appfoxxmtew 0 08% of the companys |ssued share capﬂat

‘ .i.D_IS!FlblﬁiFﬁii ul (}ameri:hm Nmehalﬁem

" Comeruble Notes

Nunbsl of Hekdars Fumbas of Noles

L2070 T M08z

::-1 00t - 500() - T . B 1 126,955
-~ 800T-0.000 L e DT e 878726
---10,0601 - 100,000, . L } R S 2,041,806

}__moom andover . s © 7 3385993

7518,442

a'f 23 August 2006 there Wers. 7 notaholdsrs who held Eess than a marketabfa parce cn‘ 4 c.orwemble notes B

‘ ..‘,1wr-my Largesl (.mwemh!e Nmeimiders L el
. l.'Thgna[ng_;_of'tAhg ;we_rwtx largest conver 'b!_e__,r_wtehpld‘e,r_s,‘a:. at 23 Augu_s; 2006 were;

T listed Camarobie Notes .~
Nuber Hald Pestentage

-'.RE!C Dexia | lrwestor Serwces Australia Nominses Pty Limited <PIC A/C> ", - Ceye2Asy Tl 10.40%
RBC Dexia Investor Services Ausiraly Normnees Ptv lelted <P[POOLED AC> L BR0624 T 8.19%
- Malcolm David Pound . o e 321500 [ et A28%
-8 AYoung lvestments Piy Ltd <Young Super Fund NC> . ~.300,087 . L 399%
-J P Morgan Norvinees Australia Limited . . . 291506 3.96% -
"ANZ Nominees Limited <Cach income A/C> e RE - L 269907 - L 350% -
‘National Nominges Limited, -~ =~ ‘ e . 252,863 - 336% -
-Paul William Gdrdmef <The. Gardmer Famliy NC> : .' : : T Tl 2.39%

-Edwin Vowles ... . e e s L 150000 L 200% -
" "Roben Cambndge & Mark H:ckev & Geoﬂrey Hadwen <ABCAP Super Fund NC>\' U MB290 L . T T AB3% -

. Steven Victor Coote L S A - e T 1EE%
- -Margaret Pryor - . - X LU T T 20%

William KennsmWheaier' L CmeeBRBEY - T L 110%

':Cogem Nominges Pty Ltd = e R o A3 e L 108%
. Keltharp Pty Lid <Watsh FamlIyA!C> S e B3 L L T 090% .
" -UBS Nominees Pty Ltd - -~ -~ S e . B3000. . T L 070%
" Citicorp Nominees Pty Limited * - .. - e 51,264 . - . - . 068%
' Fatiki Pty Ltd <Kel Famaly NC> ' R L LA “B0000 . e 067%
“Angreve Pag : T T B = L 067% -

,[Stephensu:k.u 485, ST T 060%

53.62%

7Vatmg Right:: o! meembEa h}mes L LT

‘ Except in the cm.,umstances. requred by the Ustsng Ru\es or the Corporai[ons Act Notehoiders are not emnled to vote : :

) il‘ﬂptmus e o
- .'fL at 23 August 2006 the de:alls of Opuons on lssue are s Eollows . AN
- e s .. Numbet of e Number of
Option Hoklers Options. an tssue
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- ~The ordlnary shares nssued on exercise of the options wdl rank equaliy wnh all other orjmary shares




fiBoard of Dlrectors

5 ,'Non-Execmlve Chalrman N

: John Massey

- Deputy Chmrman
‘Grahem Tamblyn_ -
'ilManaging Direcwr X
. _‘_‘Andrew Bud{ley ;
‘Non-Executive Director. :
- fan Johnston e
- Exacutive Diroctors .
CJeffrey Forbes -

-Irevor Johnsen
-Stephen Moss

L James Verco

TChIaf Financial Olficer. :
- & Company Sacretarv .

Mark Buggy

" Raglstered Office_ "
~Cardno Limited -~ "~

ABN 70 108 112 303 -
*“Level 1, 5 Gardner C?ose -

T Milton Queensland 4064 - '
~Phong: "07 3369 9827 -
Fax: --..07 33639722 -

) ".www.ca_rdno.cp_m N

-'Share Reglstry -
-..Link Market Serwces Lll’!’\lied

.Level“lZ,mJOD Queen Street

- Brisbang Queenslang 400{) A

Phone 028280 7454 .- -
{Sydney Contact Centre)
“07 3228 4999. .

wlvg{w.l_ln?nma!kgazsefw;es.co;n.au .-

“Auditors

“WWilliam Buck -
- Chartered Au..ountants
‘Level 16, William Budn Centre

- 120 Edward Strget .

Brcsbane Queenstand 4000

Phone ~07 3233 3555 -
07 3210 8183 ...

- "Www.w_i'ljiai‘r;bu_ck.com.a;.:_ o

: “Lawyer

McCuliough Hobertson Lawyers S
“Levet 11, Central Plaza Two o

.66 Eagle Street - ...
- anhanq Queenstand 4000 t
- P’n_one_: . 0732338888 - - -

.-0732259948 ~ -

www.mccullough.com.au -

.“':Level 3, 324 Queen Street L
~. Brishane Queenstand 4000 - .
-Phone- 0732285028+

- 07 3228 3979 .
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