L CODAN

Robust mnovatlve technology

R a0 U SCBONALD MeGUBK
o I:Y17 RESUltS - - Managing Dlrector&CEO
e TR\, o A MICHAEL BARTON .

_ Chiet Financial Officer

" 6 September 2017 AN ¢
=" T N SARAH EMMS

Manager, Investor Relatiﬁ?ws__' o



Important Notice and Disclaimer

Disclaimer

This presentation has been prepared by Codan Limited (ABN 77 007 590 605) (Codan). The information contained in this presentation is for information
purposes only and is not investment, financial product, legal or tax advice.

This presentation contains summary information about the current activities of Codan and its subsidiaries. The information in this presentation does not
purport to be complete nor does it purport to contain all the information that a prospective investor may require in evaluating a possible investment in
Codan. This presentation should be read in conjunction with C o d a atleesperiodic and continuous disclosure announcements lodged with the Australian
Securities Exchange (ASX), which are available at www.asx.com.au.

Statements in this presentation are made only as of the date of this presentation unless otherwise stated and the information in this presentation remains
subject to change without notice. Codan is not responsible for providing updated information to any prospective investors.

Past performance information given in this presentation is given for illustrative purposes only and should not be relied upon as (and is not) an indication of
future performance. The historical information in this presentation is, or is based upon, information that has been released to the market. For further
Information, please see past announcements released to ASX.

This presentation may contain forward4ooking statements with respect to the financial condition, results of operations, business of Codan and certain plans
and objectives of the management of Codan. Actual outcomes may differ materially from forward-looking statements. Forward-looking statements,
opinions and estimates provided Iin this presentation are likely to involve uncertainties, assumptions, contingencies and other factors. As a result, unknown
risks may arise, many of which are outside the control of Codan. Forward-looking statements including projections, guidance on future earnings and
estimates are provided as a general guide only and should not be relied upon as an indication or guarantee of future performance. Codan disclaims any
Intent or obligation to update publicly any forward-looking statements, whether as a result of new information, future events or results or otherwise.

Should you have any specific queries in respect of this disclaimer please contact Codan directly.
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A global leader In
developing robust,
Innovative technology for
security, humanitarian,
consumer and resource
markets
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Portfolio of technology solutions

Superior performance In the harshest
conditions

Customers In 150 countries

Global distribution network

58-year history of innovation

Strong, protected Intellectual Property
Solid progress in profit and dividend growth
Strong financial position
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SELLING TO CUSTOMERS IN 150 COUNTRIES
AND OPERATIONS ACROSS THE GLOBE
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FY1/7 RESULTS

Sales EBITDA
$2260M $76M
1 33% 1 80%
NPAT* EPS*
$45M 24.9¢C
1 112% 1 109%

* Underlying NPAT and EPS

Strong growth, paid special dividend

Growth driven by gold detector sales and large
HF radio contracts

Profit margins up i high end products and cost
control

Debt free

Returned $23 million to shareholders through
ordinary and special dividends

Continue to invest heavily In sales capability,
marketing and engineering
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ORDINARY DIVIDEND UP 17% + SPECIAL DIVIDEND

> 4 cent final ordinary dividend (3 cent interim)

> Special dividend reflects outperformance due to strong gold detector sales 1
3 cent final (3 cent interim)

> Board maintaining 50% dividend payout ratio 6.0

> Final ordinary and special dividends will be paid together:
> Record date 15 September 2017
> Payment date 3 October 2017

FY15 | FY16 | FY17
® Ordinary dividend = Special dividend
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BASE BUSINESS

REVENUE $160-180 MILLION / NPAT $20-25 MILLION

zsoevenue Base level sales exceeded due to
$226m / strong demand for gold detectors
200
$170m t
Base level sales
0 150 $144m $160 million - $180 million
O
£
% 100
50

FY15 FY16 FY17
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BUILDING THE BASE BUSINESS

‘ Grow Radio business

. Transition to Scale Tracking

solutions provider | |
Win Australian defence

Invest in Radio and contracts

@ Stabilised and Tracking o
built baseline Acquisition
business Broaden Metal

Detection range

Develop Defence
Electronics

Acquisition

FY15 FY16 - FY18 FY19 I FY20
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RADIO COMMUNICATIONS 4 CODAN

RADIO COMMUNICATIONS

KEEPING YOU CONNECTED WHEN LIVES ARE ON THE LINE

P

o"(" //

- LONG RANGE DIGITAL RADIO (HF)

LAND MOBILE RADIO (VHF/UHF)

SOLUTIONS SOLUTHRONS

Infrastructure free, long range radio Robust, dependable wireless systems Purpose-built radios for maximum
communications for voice and low-speed data reliability and ruggedness
communications

Key markets i Africa, Asia Key markets i North America, Australia Key markets i Africa, Asia, Australia
Users: Users: Users:

> Humanitarian > Homeland Security > Military

> Peacekeeping >  Firefighters

>  Military > Police

> Public Safety >  Emergency Services
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RADIO COMMUNICATIONS S CODAN

RADIO COMMUNICATIONS

FY17 FY18 Goals

> Best result in eight years >Del iver CascadeE and transi't

> Increased sales by 9% and profit by 14% solutions provider with a more expansive customer offering

> Expanded military offering > Build military sales pipelinesi new HF SentryE

> Completed first phaseofCas c a d e E > Leverage collaboration partnerships

> Expanded global sales force > Maintain strong HF market share

Radio Communications revenue

90

80 t

70 Base level sales $65 million -$75 million
o0 >  Large HF projects can take us to the
S 50 top of this range
340 >  Expanding product range to grow

30 baseline

20

10
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RADIO COMMUNICATIONS 4 CODAN

RADIO COMMUNICATIONS

LONG RANGE DIGITAL RADIO (HF)

Solutions for long distance communications without infrastructure

Global HF market

Target markets: il
> Global markets with estimated annual sales of US$500 million 10%

> Used extensively in Africa, Middle East and Asia

> Diversified customer base NGO/Security
30% Developing
World Military
60%

Humanitarian Peacekeeping Tactical Public Safety Marine

12 EACODAN



RADIO COMMUNICATIONS ECODAN

RADIO COMMUNICATIONS

LAND MOBILE RADIO (VHF, UHF)

Solutions for first responder communications

Target market:
> North American LMR solutions
> US$1B market, growing at 12% per annum*
> Customers transitioning from analogue to digital systems

Homeland Security Firefighter Police Emergency

13 *Research and Marketsestimated global LMR market CAGR 20032 CO DAN



METAL DETECTION y,\V 4
WO R L D BEST METAL DETECTING TECHNOLOGY MINELAB

Recreation Gold Mining Countermine
Adventure = Treasure = Gold o Prospecting » Community = Environment All Mines = All Soils = |

We have recreational detectors fmwl vels. Gold Detectors for the small scale gold miner. Detectors for landmine and
e Tk ‘4\\*\\ Y =
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Coin & Treasure, Gold Detectors Hand-held Gold Detectors Land Mine Detectors
Key markets - Australia, USA, Key markets i Africa / AsiaPac / LATAM Key market i countries impacted by
Europe, Russia war 1 past and present
Users: Users: Users:
> Families > Small scale artisanal miners > Demining organisations
> Weekend enthusiasts > Governments
> Serious treasure hunters > Security forces
> Keen gold prospectors > Armed forces
> Archaeologists
> Beach & deep sea detectors
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METAL DETECTION
WORL D6 S BETALTDETECTION TECHNOLOGY

Recreation

hobbyist T enthusiast i specialist i expert entry I mid range 1 professional
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METAL DETECTION

FY17 FY18 Goals
> Second best year in Minelab history > Launch new product for recreational market
> Strong African gold detector sales continued > Establish Gold Monster® in Africa
> Sales increased 49% to $148 million > Maximise GPZ 7000® sales
> Segment profit increased 106% > Take GO-FIND® detector series to the next level
> Released Gold Monster® gold detector in Africa > Progress Countermine dual-sensor development
> Recreational market sales grew by 20% > Expand retail distribution and support
60 Metal Detection revenue
140
120
0 100 t
2 a0 Base level sales $85 million -$95 million
6% - New product releases growing this baseline
40
20
0

FY15 FY16 FY1/ CODAN



RECREATION

20% sales growth In FY17

The largest part of M1 n e | base Business

Dealer network throughout Australia, USA, Europe, Russia
Selling a complete range of Coin & Treasure and Gold detectors
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Continuing to expand our dealer network

Treasure hunting with CTX

Gold detecting in Australia

17 Treasure hunting with the Excalibur Il EACODAN



