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IMPORTANT NOTICE AND DISCLAIMER

This presentation has been prepared by Rubicon Water Limited (Company) to provide summary information
about the Company and its associated entities which carry on the business of designing and manufacturing
respiratory protection equipment as at the date of this presentation, and the information in this presentation
remains subject to change without notice. The Company has no obligation to update or correct this
presentation.

This presentation is not a prospectus or other form of disclosure document under the Corporations Act 2001
(Cth) (Corporations Act) and does not contain all the information which would be required to be disclosed in a
prospectus or other disclosure document. The information presented in this presentation may differ materially
from that presented in any disclosure document prepared in connection with any offer of securities.

The information contained in this presentation is for information purposes only. It is intended only for Recipients
(as defined below) to whom it is delivered personally by or on behalf of the Company. The information
contained in this presentation is of general background and does not purport to be complete. The information
contained in this presentation does not constitute investment or financial product advice (nor taxation or legal
advice) and is not intended to be used as the basis for making an investment decision. In providing this
presentation, the Company has not considered the objectives, financial position or needs of any particular
Recipients.

The information in this presentation is strictly confidential and is intended for the exclusive benefit of the
Recipient to which it is presented. It may not be reproduced, disseminated, quoted or referred to, in whole or in
part, without the express consent of the Company. By accepting the invitation and attending this presentation
you agree to keep this presentation private and confidential, not to disclose any of the information contained in
this presentation to any other person and not to copy, use, publish, record, disclose, disseminate or reproduce
the information in this presentation to any party, in whole or in part, without the prior written consent of the
Company, which may be withheld in its absolute discretion. Distribution of this presentation may be restricted
or prohibited by law. Any failure to comply with such restrictions may constitute a violation of applicable
securities law.

This presentation is being provided to you (Recipient) on the basis that you are, and you represent and warrant
that:

— if you are in Australia, you are the holder (or representative of a holder) of an Australian financial services
licence and are also a "professional investor" or "sophisticated investor" (as those terms are used in section
708(11) and section 708(8) respectively of the Corporations Act and are also, in each case, a "wholesale client” (as
defined in section 761A of the Corporations Act); or
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— if you are outside Australia, you are a person to whom the provision of the information in this presentation is
permitted by laws of the jurisdiction in which you are situated without the need for registration, lodgement or
approval of a formal disclosure document or any other filing or formality in accordance with the laws of that
foreign jurisdiction.

If you are not such a person, you are not entitled to read or attend this presentation, and must notify the
Company immediately and promptly return this presentation to the Company and destroy all copies, whether
held in electronic or printed form or otherwise, without retaining any copies.

NO LIABILITY

While care has been taken in preparing the information in this presentation, no representation or warranty,
express or implied, is made as to the currency, accuracy, reliability, completeness or fairness of the information,
opinions and conclusions contained in this presentation. None of the Company, its related bodies corporate (as
defined in the Corporations Act), shareholders or affiliates, nor any of their respective officers, directors,
employees, affiliates, partners, representatives, consultants, agents or advisers (including, without limitation,
none of the advisers nor their related bodies corporate (as defined in the Corporations Act), shareholders or
affiliates, nor any of their respective officers, directors, employees, affiliates, partners, representatives,
consultants, agents or advisers, together the “Advisers”) (each a Limited Party) guarantees or makes any
representations or warranties, express or implied, as to or takes responsibility for, the currency, accuracy,
reliability, completeness or fairness of this presentation nor the information, opinions and conclusions
contained in this presentation. The Company does not represent or warrant that this presentation is complete or
that it contains all material information about the Company. To the maximum extent permitted by law, each
Limited Party expressly disclaims any and all liability (whether direct, indirect, consequential or contingent),
including, without limitation, any liability arising out of fault or negligence on the part of any person, for any
expenses, damages, costs or loss arising from the use of information contained in this presentation including
representations or warranties or in relation to the accuracy or completeness of the information, statements,
opinions or matters, express or implied, contained in, arising out of or derived from, or for omissions from, this
presentation including, without limitation, any financial information, any estimates or projections and any other
financial information derived therefrom. The Company has not carried out due diligence investigations in
connection with the preparation of this presentation, nor has it verified any of the contents of this presentation.
You must consider your own financial situation, objectives and needs and conduct your own independent
investigations, assessments and enquiries, including obtaining investment, legal, tax, accounting and other such
advice as you consider necessary or appropriate. This presentation should not be relied on by the recipient in
considering the merits of any particular transaction.




IMPORTANT NOTICE AND DISCLAIMER

None of the Advisers have authorised, permitted or caused the issue or lodgement, submission, dispatch or
provision of this presentation and there is no statement in this presentation which is based on any statement
made by any of the Advisers. To the maximum extent permitted by law, each of the Advisers expressly disclaims
all liabilities in respect of, and make no representations regarding, and take no responsibility for, any part of this
presentation.

None of the Company nor any of the other Limited Parties act or are responsible as a fiduciary to you, your
directors, officers, employees, affiliates, partners, representatives, consultants, agents, advisers, securityholders,
creditors or any other person. You and each of the Company and the other Limited Parties expressly disclaim
any fiduciary relationship. The Company and the other Limited Parties are relying on you complying with this
important notice and disclaimer and on the truth and accuracy of the representations, warranties, undertakings
and acknowledgments given by you.

‘UTURE PERFORMANCE

This presentation may contain certain forward looking statements, forecasts, estimates, projections and
comments about future events, including the Company’s expectations about the performance of its businesses
and certain strategic transactions. Forward looking statements can generally be identified by the use of forward

noou A noou noou

looking words such as, “expect’, “anticipate”, “likely’, “intend”, “should”, “could”, “may”, “predict’, “plan”,
"propose”, “will”, “believe”, “forecast”, “estimate”, “goals”, “aims”, “target” and other similar expressions within
the meaning of securities laws of applicable jurisdictions. Indications of, and guidance or outlook on, future
earnings or financial position or performance are also forward looking statements. Forward looking statements
involve inherent risks and uncertainties, both general and specific, and there is a risk that such predictions,
forecasts, projections and other forward looking statements will not be achieved. A number of important factors
could cause the Company'’s actual results to differ materially from the plans, objectives, expectations, estimates
and intentions expressed in such forward looking statements, and many of these factors are beyond the
Company’s control. Any forward looking statements are provided as a general guide only, and should not be
relied on as an indication or guarantee of future performance and involve known and unknown risks,
uncertainty and other factors, many of which are outside the control of the Company. As such, undue reliance
should not be placed on any forward looking statement. Past performance is not necessarily a guide to future
performance and no representation or warranty is made by any person as to the likelihood of achievement or
reasonableness of any forward looking statements, forecast financial information or other forecast. Nothing
contained in this presentation nor any information made available to you is, or shall be relied upon as, a
promise, representation, warranty or guarantee as to the past, present or the future performance of the
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Company. None of the Company, or any other Limited Party, makes any representation or warranty as to the
accuracy of any forward looking statements contained in this presentation. Forward looking statements speak
only as at the date of this presentation and the Limited Parties disclaim any obligations or undertakings to
release any update of, or revisions to, any forward looking statements in this presentation.

THIS IS NOT AN OFFER OR FINANCIAL PRODUCT ADVICE

This presentation is not, and does not constitute, an offer to sell, or the solicitation of an offer to buy, invitation
or recommendation to purchase any securities or other investment products in the United States or in any other
jurisdiction and neither this presentation, nor any of the information contained herein, shall form the basis of
any contract or commitment. Securities of the Company have not been, and will not be, registered under the
U.S. Securities Act or the securities laws of any state or other jurisdiction of the United States. Accordingly, any
such securities may not be offered or sold, directly or indirectly, in the United States unless they have been
registered under the U.S. Securities Act (which the Company has no obligation to do or procure) or are offered
and sold pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
U.S. Securities Act and any other applicable state securities laws.

The distribution or release of this presentation outside Australia may be restricted by law and you should
observe any such restrictions.

FINANCIAL AND OTHER DATA

A number of figures, amounts, percentages, estimates, calculations of value and fractions in this presentation
are subject to the effect of rounding. Accordingly, the actual calculation of these figures may differ from the
figures set out in this presentation. All dollar values are in Australian dollars (AS), unless otherwise stated.

ACKNOWLEDGMENTS

In accessing, receiving or reviewing this presentation, each Recipient acknowledges and agrees to the foregoing
terms and conditions. Any failure to comply with such terms and conditions may constitute a violation of
applicable securities laws
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RUBICON WATER

DELIVERING VALUE TO GOVERNMENTS, WATER MANAGERS AND FARMERS

Improved water-use Maximum value from Increased
efficiency .‘ investment food security

Tail end farmers /) On-farm opportunities
receiving water in India [JV@fla B increasing




OVERVIEW

|

1H FY23 result (Revenue $27m,
Underlying EBITDA loss $4.2m).
Materially impacted by
contracting and payment
delays with single Indian
customer.

GEy

Continued investment in key
market ‘on the ground’
resources, which sets the
foundation for future growth!

o

(4

Positive operating cashflow expected in 2H FY23,
underpinned by a broader spread of expected receipts
from established markets (USA, Australia, Chile),
providing balance to the unwinding of debtors in the Asia
segment.

Rubicon is fully funded to deliver on FY23 growth.

%

Significant new opportunities emerging across
Asia and ROW segments. Particularly,
modernisation programs in Nth Africa, Central
Asia and Nth America have the potential to be
transformational for the business.

Full-year forecast maintained
(underlying EBITDA of greater
than $12m) amid strong
expectation of contracting near-
term opportunities.

R

Success of existing projects and
international expansion
recognised by Austrade as the
Australian Sustainability Exporter
of the Year and by ICID with the
Water Save Award
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FY23 HALF-YEAR
RESULTS
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TH FY23 RESULTS

Underlying EBITDA loss of $4.2m. Forecast
FY23 Underlying EBITDA remains unchanged

TH FY23 TH FY22
S$'m S$'m

atS12m. Revenue 27.2 32.0
On lower volumes, we have seen headwinds Gross margin 9.6 13.6
on our GM% due to a fixed nature of a portion
of our cost of goods sold. GM% down 7% Gross margin (%) 3550 42.5%
versus pcp as a result.
As we move into 2H FY23, with increasing Underlvina EBITDA (4.2) 13
revenues we expect to see a recovery in ying ' '
GM%.

Profit / (Loss) before tax (6.9) 0.4

Continued investment to ensure company is
positioned to deliver on expected contract Income tax (1.1) (0.05)
awards, including:

*  Software development capacity (HC increase of

14% versus pcp) Profit / (Loss) after tax (5.8) 0.4

*  Maintained R&D programs

* Globalisation project — expansion of assembly &
sourcing capability in India & USA




TH FY23 REVENUE PERFORMANCE

BY SEGMENT 1 HSI'::]23 1 HS-F:,ZZ BY TYPE 1 Hsl-:nY,ZS 1 HSI'::]ZZ
ANZ 9.4 111 Hardware 20.7 25.7
Asia 5.1 8.5 Software & Support 3.6 3.3
ROW 12.7 12.4 Other Components & Support 2.9 3.0
Total 27.2 32.0 Total 27.2 32.0

ANZ

ANZ down $1.7m (-16%) to
$9.4m:

Australia's south-east was impacted

by floods in Q2, which hampered
both capital works and maintenance
programs in 1H.

Hardware sales were down $1.5m,
and parts and support were down
$0.2m on pcp.

Asia

Asia down $3.5m (-41%) to
$5.1m:

China — market was heavily impacted by
COVID shutdowns over 1H. Despite this,
revenue was modestly up as
modernisation programs continued in
Ningxia province.

India — Continued delays in contracting
of additional works on KBJNL network in
1H FY23 but expected 2H FY23.

ROW

Rest of World up $0.4m (3%)
to $12.7m:

* Growth on pcp driven out of Latin
America. US, Europe & Global markets
were in line with pcp.

US has backed up a strong 1H FY22 in
1H of FY23, while progress being made
in Europe and Central Asia on securing
transformative projects.

Recurring Revenue

Recurring revenue up $0.2m
(3.4%) to $6.5m

Software & Support revenue up $0.3m
(10%) to $3.6m.

Components and Support revenue
down $0.1m (-4%) to $2.9m.




CASH FLOW STATEMENT HIGHLIGHTS

CASH FLOW FROM OPERATIONS IMPACTED BY:

Delays in Asia contract
awards impacted holdings
of long lead-time
componentry. Inventory
investment of $3min 1H
FY23.

CASH FLOW FROM
INVESTING

Capital program —
continued investmentin
software development. pcp
includes establishment of
assembly facilities in the
USA.

Execution focus in 2H FY23
on project contracting &
deliver expected to lead to
reduction in inventory
holdings.

CASH FLOW FROM
FINANCING

Cash inflow of $2.95m
in the period, net
$3.5m was drawn from
HSBC facilities, while
$0.6m was paid on
lease liabilities.

Timing of receipts in key
markets is starting to
improve. Very confident
in a material unwinding
of invoiced receivables
in 2H FY23.

2H FY23
OUTLOOK

We expect working
capital to release in the
near term, with a move to
positive operating cash
flow for 2H FY23.

Cash flows from

TH FY23
$'000

TH FY22
$'000

operating activities (6:943) (10,956)
Cash flows from

investing activities (1.156) (1,513)
Cash flows from 2,951 28,295
financing activities

Cash and Cash 9,490 20,762

Equivalents




BALANCE SHEET HIGHLIGHTS

Business maintains a significant total asset base of $127m & net assets
of $70.5m

TH FY23 saw $3m investment in inventory over the period - is
essential to deliver on FY23 forecast. Expect to see a meaningful Current assets 108,990 108,284
reduction in holdings in 2H FY23.

As at Dec 2022, HSBC facility limits were $34.5m, and net bank debt Non-current assets 18,046 17,526
was $24.6m, meaning there was $9.9m of cash and facilities
available. Subsequent to December, the company secured

additional working capital facilities of $6m from related parties. Total assets 127,036 125810
”. — . Current liabilities 55,160 24,090
HSBC facilities are classified as current as they are due for renewal in
August 2023. o
Non-current liabilities 1,340 25,573
HSBC provided covenant waiver for the December 2022 Qtr along
with a forward waiver for the March 2023 Qtr. Total liabilities 56,500 49,663

Company is expected to be compliant with all financial covenants
for the June 2023 Qtr. Equity 70,536 76,147

11
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Growing Global Water Crisis

Demand f i
or solutions to
a
ddress water stress continue to consume headli
ines, worldwide

Africa’s lo iver - ile-i
- — Aral o - cause? ngest river - The Nile - is under threat. It's essential for millions of |
people, including in Sudan.

The impacts of the Aral Sea's desiccation are threatening th

e lives of millions and Buti
) ; i it could vanish d ; .
hopes for its revival are plummeting. ue to factors including rising sea levels r

(!

alert Ital
Global warming and mi s Alps receij y faces n
B i~ o o @ ture g misuse of the water source by humans " hago sive '-eSs than half USewldrought
all

Prior to 1960, the Aral Sea was the fourth largest inland water
reservoir in the planet, with a surface area of 66,900 square
k. 1960 is a key date because it was the last time that the sea’s

water level was stable. since then, production of cotton, Lake Garda, in norfhem Italy. hasrecordedits] 2
its lowest water 1 i
evels, with the s
mall

Famously retjerred to as “whit.e golc.i” d\%e toits economic. - iSlanC.l of San Biagio now accessible via

un;;ortz;n;e ;\n t;\e Cen;rfal Asia region, increased dramfaucally, gl drop in rainfall, particularly in the ngrt;n e{(t]:;)sed pathway. The country has faced a

and so did the deman or water. Irrigation accounts or 92 2 C WI 3 . R

percent of aggregate water w ilh(is'.i\\il\ since 1960. S‘?;ltaelz:flenull,ééaSt y.earilltaly experienceh its w‘;igl:ﬁi(f)?lcgllllltgflﬂw tides and dried up e —

B k ncy in the areas s . or 70 years and = -y
3 B

Climate change hasn’t helped either. Shrinking glaciers and ¥ E A e ul‘l‘Ollndlng the Po River declareda _— S

snowfields in the Tian Shan mountains and Pamirs are
expected to diminish the water inflow into the Aral Sea eve”

further.
. e‘
s\\“\e celt __ TECH & SCIENCE
3 ingd s N
qwet o way ppens Now? .What ..o
V- atP-‘ tional geeurity threat, says pakistan e /
““G Water gearcity ana —
/ powiar tapat | oupished Febrany 18 2023 d
’ r Jlan
o “Xntemationa\ investments are needed for water management z;‘ "
toration reforestation and for climate resilient cultivation, D€ -
esto , )
l:‘h\mmt'we financing will help create jobs and sport comments an

Jimate goals N
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PROJECT PIPELINE

RWL - PIPELINE PROGRESS NEAR-TERM PROJECTS — BY SEGMENT

1,200

1,000

800

600 @EAug-22
@ Feb-23

400 /
+13%
200 —\

Early Engagement Funding/Solution Development Pricing/Tender/Contract

NEAR-TERM PROJECT VALUE HAS CONTINUED TO GROW ~13%

ANZ mAsia ®mRestof World

Pleasing progress in ROW segment - Growth in near-term opportunities has been boosted by Continued investment in Europe aligning
Europe, Nth Africa and Central Asia. global thematics, including droughts in Europe and North with increased govt funding for
America. modernisation projects in Italy and

opportunities in Morocco. 14




NEW SOFTWARE PLATFORM

New customers and cloud deployments

fn 2022, the software team
onboarded a record number
of new customers — doubling
previous years.

This occurred while devoting
record % capacity to new
product roadmap, while .

maintaining a compounding - - @
set of customers with ®7 Te—&
@® .

upgrades.
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® District software
customers

® New customers (past
17 months)

® Legacy customers
adopting new platform

& Cloud deployments

15
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RUBICON CASE STUDY



CASE STUDY - SUNWATER
Mareeba, Queensland

ecently-completed infrastructure
—=nodernisation and water efficiency
Cworks will create new annual water
( allocations for sale to support an

The Far North Queensland project will
enhance water delivery to more than
17,000 ha of farmland.

Completed in late-2021, Sunwater's Mareeba-
Dimbulah Efficiency Improvement Project saw
the replacement and installation of 125
automated control gates and{157.farm
offtakes. Collection from 12 months of data
estimates water savings of moge

than 8,000 ML per
year, supporting

an annual increass | |
of up to $50m in e
high-value crop o e M
production.
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RUBICON"

Rubicon is funded to deliver on
expected FY23 growth.

Rubicon continues to look to
the future with investments in:

Despite a challenging 1H
FY23, guidance for FY23

Sales pipeline continues to grow
and progress — total pipeline in

“f"ﬁ"é remains u.nchanged with ame excess of 51.9bn. o Globalisation project == 2HFY23 cashflow underpinned by —
e underlying EBITDA to »w2 Within the pipeline, near-term : - abroader spread of expected : :
exceed $12m. . : : R&D program _ . et
opportunities have increased by .- "= receipts from established markets,

13% since Company’s August - Software development balancing the unwinding of
update. o capacity debtors in the Asia segment.

-« Significant contract award in China, # Major opportunities are emerging, The timing of significant contract

awards may continue to affect the
ability to deliver consistent

confident in outlook as BAU returns. _é; particularly in Nth Africa, Central

Asia and Nth America, with several
of these having the potential to be
transformational for the business.

In India, project extension decision
imminent (tender process in financial outcomes. Over time, the
progress), with other meaningful realisation of various pipeline
projects expected to occur in 2H opportunities is expected to
FY23. deliver growth and greater
earnings stability.
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Qozz Rubicon Water.

UBICON logo and BayDrive, BladeMeter, BladeValve, CableDrive, FarmConnect, FerlT, FlumeGate, FlumeMeter, FormiPanel, MicronLevel, NeuroFlo, PikoGate, PikoMeter, SCADAConnect, SlipGate,
! SlipMeter, SolarDrive, Sonaray, TCC and Total Channel Control are trademarks and service marks, or registered trademarks and service marks of Rubicon Water or its affiliates in Australia, the United

D

es of America and other jurisdictions. Systems, components, methodologies and software supplied by Rubicon Water may be the subject of patent and design rights in Australia and elsewhere.


http://www.rubiconwater.com/
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