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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

— 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.

FUTURE 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

"o u nou

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

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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OVERVIEW
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FY23 Revenue of $55m
and Underlying EBITDA
loss of $8.8m.

R

Recent signings in Asia
segment provide for a
solid start to FY24.

FY23 result impacted by
contract delays with a
key customer.

Pipeline progress
continued, including
several projects that have
the potential to be
transformational for the
business.

Positive operating cashflow in 2H
FY23 of $5.6m, underpinned by a
concerted push to lower
inventory levels and unwind
debtors in the Asia segment.

Successfully renewed
finance facilities with HSBC
post June 302023.

GEy

Investment for'future
growth of the business
continued inlFY23.

Expected to return to
profitability in FY24 and
achieve sustainable
growth moving forward:







FY23 RESULTS

Underlying EBITDA loss of $8.8m. Consistent with _

market guidance given on the 3/7/23.

Impacted heavily by delay in receiving signed Asian Revenue
segment contracts.

Due to lower revenue levels, our GM% has
been squeezed due to the fixed nature of a

portion of our cost of goods sold. GM% down
8% versus pcp. Underlying EBITDA

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

*  Software development program

55.2 65.3
Gross margin 18.6 27.1
Gross margin (%) 33.7% 41.5%

(8.8) 1.3
Profit / (Loss) before tax (13.2) (1.2)

2.0 0.5
Profit / (Loss) after tax (11.2) (0.7)

*  Product R&D programs

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




FY23 REVENUE PERFORMANCE

BY SEGMENT FY3 FY22 BY TYPE FY23 FYZZ
$'m $'m $'m $'m
ANZ 19.5 254 Hardware 37.8 52.7
Asia 14.1 15.5 Software & Support 11.5 6.8
ROW 21.6 244 Other Components & Support 5.8 5.8
Total 55.2 65.3 Total 55.2 65.3

ANZ

ANZ down $5.9m (-23.2%) to
$19.5m vs pcp:

. Australian Off-Farm business
in transition to recurrent
business, support maintenance and
product renewal.

Early stages of uptake of Rubicon's
new On-Farm solutions.

Asia

Asia down $1.4m (-0.9%) to $14.1m vs
pcp:

* China - Revenue was up modestly, as
modernisation programs continued in
Ningxia province. Pleasing result given
impact of COVID

India — Continued delays on contracting
of additional works on KBJNL network in
FY23.

ROW

ROW down $2.8m (-11.5%) to
$21.6m vs pcp:

* US had another solid year
and Europe delivered strong growth
(but off a low base)

Latin America was disappointing, due
to delays in expected contracts.

Central Asia was also down, but in line
with internal forecasts

Revenue

Non project-based revenue up $4.7m
(69.1%) to $11.5m vs pcp:

. Software & Support revenue up $4.7m
(69%) to $11.5m.

Recurring revenue up $1.3m year on year
to $12.8m (representing 23% of revenue
base) on the back increased software
deployments and maintenance.




CASH FLOW STATEMENT HIGHLIGHTS

SUMMARY:

Cash flow from operations
improved by inventory
unwind of $1.3min FY23.

CASH FLOW FROM
INVESTING

Capital program -
investment in software
development of $1.6m

in FY23.

Timing of receipts in key
markets improved in 2H
and is expected to
continue into TH FY24.

CASH FLOW FROM
FINANCING

Cash inflow of $1.1m in
the period. Net $2.0m
drawn from HSBC
facilities, while $1.0m
paid on lease liabilities.

TH FY24 - business focus
to secure and execute on
projects expected to
result in reduction in
inventory holdings.

FINANCE FACILITIES

Renewed HSBC finance
facilities are 'fit for
purpose' - working capital
based. Better suited to
large project work.

Cash flows from

operating activities (1,363) (16,806)
Cash flows from

investing activities (2,598) (3,383)
Cash flows from 1,087 26,183
financing activities

Cash and Cash 8,495 11,019

Equivalents




BALANCE SHEET

Business maintains a significant asset base of ¢.5112m, with net 30Jun 2023 | 30 Jun 2022
assets of c.566m. $'000 $'000

$1.3m reduction in inventory in FY23, as excess safety levels due to
Covid-related supply chain issues were unwound.

Current assets 93,058 108,284

As at June 2023, HSBC facility limits were $33.0m and net bank debt Non-current assets 18,521 17,526

was $20.5m. A further $6.0m of undrawn unconditional working
capital facilities were also in place, meaning there was $18.5m Total assets 111,579 125,810
of cash and facilities available.

Current liabilities 44,759 24,090
Post 30 June — HSBC facilities were renewed.

Non-current liabilities 1,017 25,573
$32.4m of facilities
Largely working capital based with minimal annual amortisation. Total liabilities 45,776 49,663

Equity 65,803 76,147
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ADDRESSING WATER SCARCITY
WORLDWIDE




GEOGRAPHIC FOOTPRINT AND GLOBAL THEMATICS

Landsat-derived overview and density of irrigated agricultural land

Irrigated Croplands
. Rainfed Croplands
Non-Croplands

Water

Source — United States Geological Survey
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https://www.usgs.gov/apps/croplands/app/map?lat=0&lng=0&zoom=2

GEOGRAPHIC FOOTPRINT AND GLOBAL THEMATICS

United States, California
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https://www.usgs.gov/apps/croplands/app/map?lat=0&lng=0&zoom=2

GEOGRAPHIC FOOTPRINT AND GLOBAL THEMATICS

Central Asia - Kazakhstan, Uzbekistan

August 22,2023

By RFE/RL's Kazakh Service

um,
. -4 moment — Kazakhstan p 1
.. nin rap\d D 8 ” eclares Stat
s water st qa\n\ 9 L ~ A Over Lack Of Water cor Emergency Southern Djstrj
:Centra\ Asia water rationing ' Icts

to introduce

ities forced

Irrigated Croplands
@ Rainfed Croplands
Non-Croplands

Water

oo 00

I(T .
ag:f year, the
of k; Uturg) Prog
fac, 2akhs tan Ucers
C. cd the pPr ve
auSe qd b Ob/e ms

lack ro

of .. 2oy,
Irrig, tiong:/t ang
aterll

Source — United States Geological Survey

14



https://www.usgs.gov/apps/croplands/app/map?lat=0&lng=0&zoom=2

GEOGRAPHIC FOOTPRINT AND GLOBAL THEMATICS

Europe, Middle East & Africa
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https://www.usgs.gov/apps/croplands/app/map?lat=0&lng=0&zoom=2

GEOGRAPHIC FOOTPRINT AND GLOBAL THEMATICS

Extending resources & investing in people across international areas with increasing demand

Shift in international human resources 2020-2023

13 Sem

17 °

+ new partners
in Egypt &
Morocco

New staff
presence &
partner support

Reduction in
staff on back

of delivery
partner focus

Headquarters
Melbourne, Australia

Manufacturing Facility
Shepparton, Australia

Regional Operations

Warehouse/Workshop
Facilities

Joint Venture
Production Facilities

Distribution Partners
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PROJECT PIPELINE

RWL — PIPELINE PROGRESS NEAR-TERM PROJECTS — BY SEGMENT

1,200

1,000

800

$'™M

600 mFeb-23

mAug-23

400 /
+17%

200 li—‘

Early Engagement Funding/Solution Development PricingTender/C ontract *ANZ = Asia Rest of World

NEAR-TERM PROJECT VALUE HAS CONTINUED TO GROW ~17%

Modest growth in overall pipeline Growth in near-term and solution development In-market investments paying dividends
but focus on progression within proposals continues to be driven by global with increased opportunities in Europe,
pipeline stages. thematics, local crises and compelling business cases. Morocco, Egypt and Central Asia.
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OPERATIONAL UPDATE: SET-UP FOR SUCCESS

Current Map
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OPERATIONAL UPDATE: SET-UP FOR SUCCESS
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New software installs per calendar year
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2020 2021 2022 2023
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FY23 saw a record number of n
software deployments, among both larg
and smaller-scale clients, setting the
foundations for future growth.

NetworkConnect |
|

SiteConnect




SUMMARY

A consciqus decision was made, Sales pipeline has made Posi.tive operating cashflow
: despl.tg the challengmg substantial progress. in 2.H FY23 of $5.6m,
s conditions, to continue Ly ‘ underpinned by a concerted ‘
investments in localisation of sales ~~  Within the pipeline, near-term = push to lower inventory T
resources, continuation ofour opportunities have increased = |evels and some unwinding e
software and product roadmap - by 17%, and medium termby ¢ of debtors in the Asia
the foundations of our future 30%. segment.
success. %

FY23 was a challenging year

where continued delays in
project signings heavily
impacted financial results.

Over time, the realisation of
pipeline opportunities is
expected to provide a
broader base for future
growth and greater earnings
stability.

Renewed facilities with Orders acrossiGHTE T
HSBC are 'fit for purpose' - India of $15.5m in late

working capital based. FY23 underpins start to
Better suited to large FY24.

project based work..
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uce Rodgerson Andrew Bendall
memGEQ CFO

@uce.Rodgerson@rubiconwater.com Andrew.Bendall@rubiconwater.com

QOB Rubicon Water.

UBICON logo and BayDrive, BladeMeter, BladeValve, CableDrive, FarmConnect, FerlIT, 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
hes 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.
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