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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

nou 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

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 (A$), 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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H1FY24 On track to return to
a Revenue of $33.3m - up proﬁtablllty.m
FY24 and achieve
23% on pcp. g .
= sustainable growth

Underlying EBITDA moving forward.
($0.7m) - up 84% on pcp.

FY24 of $8.5m, as a result of e ‘
delayed payments of greater than s, |
$10m. T —

\ Negative operating cashflow in H1
%

Forecast to be cashflow positive in
Q3.

3 HaNSe
L R

= MoU signed with Significant investment . YTD contract signings in the

bRt e ] Egypt, presenting continuing within target - USA are already more than
\ % significant opportunities in markets to grow pipelines T AS18m.

rapidly evolving segment. ‘

and contract works.

Investors will note the 4D has disclosed an auditors qualification of the accounts in respect to the
recognition of part of the revenue of a significant contract in the Asian segment.
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TH FY24 RESULTS

Underlying EBITDA loss of $0.7m consistent with
expectation to return to profitability for the full
year. Included recognition of some Asian segment
contract revenues previously delayed at the FY23
results.

On higher revenue levels, GM% improved due to
@ the fixed nature of a portion of cost of goods
sold.

Results below underlying EBITDA were
negatively impacted by:

* Unrealised FX losses

e |nterest costs

* |ncome tax

1H FY23
$'m

Revenue 333 27.2
Gross margin 14.3 9.6
Gross margin (%) 43.0% 35.3%
Underlying EBITDA (0.7) (4.2)
Profit / (Loss) before tax (4.9) (6.9)
Income tax (0.7) 1.1
Profit / (Loss) after tax (5.6) (5.8)




REVENUE PERFORMANCE

BY SEGMENT 1 H$I'=r\‘:24 1 Hsl'::123 BY TYPE 1 H$I'=r\|{124 1 Hslfr\r(‘23
ANZ 9.8 9.4 Hardware 24.8 20.6
Asia 8.9 5.1 Software & Support 35 3.7
ROW 14.6 12.7 Other Components & Support 5.0 2.9
Total 33.3 27.2 Total 333 27.2

ANZ

ANZ up $0.4m (3.8%) vs pcp:

*  Strong spare parts and product
renewal sales in Australia pushed
revenues up in the half.

NZ market also stronger, albeit on
a relatively small sales base.

Asia

Asia up $3.8m (75.6%) vs pcp:

China - soft as funding for the
construction and
infrastructure sectors was

temporarily suspended.

India —significant new contract
works awarded to Rubicon.

ROW

ROW up $1.9m (15.3%) vs pcp:

US market very strong, up 65%
on pcp.

European market sales stronger.

Latin America and Global
revenues down.

Recurring Revenue

Recurring revenue up $1.9m to $8.5m
Vs pcp:

Software & Support revenue
stable.

Components & Support revenue
up 72%.




CASH FLOW

SUMMARY

c.5$10m negative impact
to cash flow from
operations from delay
in expected receipts.

CASH FLOW FROM
INVESTING

Capital program —
investment in software
was maintained in H1

FY24.

Higher sales led to an
increase in contract assets
and a corresponding
reduction in inventory.

CASH FLOW FROM
FINANCING

$2.5m drawn down from
unsecured working
capital facilities.
$0.6m paid on lease
liabilities.

Cash receipts from key
markets forecast to
improve in Q3 FY24.

2HFY24
OUTLOOK

Unsecured working capital
facilities extended 12
months.
$1.5m received from ROW.

Cash flows from

THFY24
$'000

THFY23
$'000

operating activities (8:471) (6:943)
Cash flows from

investing activities (906) (1,156)
Cash flows from 1,743 2,951
financing activities

Cash and Cash 1,006 9,490

Equivalents




BALANCE SHEET

Business maintains a significant asset base of ¢.$111m, with net
assets of c.560m.

$4.6m reduction in inventory, as excess safety levels due to COVID-
related supply chain issues continued to be unwound.

As at December 2023, total borrowing facility limits were $38.4m
and net debt was $31.3m.

$2.6m of the HSBC facilities are classified as non-current, as they
represent a term loan with an expiry on 26 August 2026.

30 Jun 2023

$'000
Current assets 84,608 93,058
Non-current assets 26,449 18,521
Total assets 111,057 111,579
Current liabilities 45,877 44,759
Non-current liabilities 5,186 1,017
Total liabilities 51,063 45,776
Equity 59,994 65,803

10




GLOBAL THEMATICS IN KEY MARKETS

Politics & P

WWF Report: Water crisis threatens US$58 trillion in
economic value, food security and sustainability

Posted on 16 October 2023

First ever annual estimate of economic value of water and
freshwater ecosystems is US$58 trillion - equivalent to 60%
of global GDP

dropinr

Nizar Baraka,

As the Colorado River Declines, Water
Scarcity and the Hunt for New Sources Dj

up Rates

The price of water is rising across the Southwest as utilities look to

cover the cost of the increasingly scarce resource, the

infrastructure to treat and distribute it and the search for new

supplies.
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Every year, we have to dig deeper to reach the groundwater. This Is not just a problem for future generations, but something we experience

today already. Reaching the groundwater is very expensive, but we landowners have no choice.

Because of the reduced groundwater level, not only landowners, but everyone will face losses. We will no longer have wateq \ S l \ ‘) ‘

drinking. Without it, there will be no farming, and therefore no future for landowners.

Arid and low
water use
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USA MARKET POSITION

RUB
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Rubicon Water is well-positioned to make a substantial
impact to drought affected river basins.

Signed over AUD$18m Well-regarded and Strong
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INCREASING VALUE OF WATER IN THE USA

Value of water per acre-foot in the Colorado River Basin is between USD$300-800.
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The Biden Administration will pay the Imperial Irrigation District an estimated
$77.6 million for conserving 100,000 acre-feet of water in the Colorado River this

year, setting the stage for more than half a billion dollars in federal funds to be 13

ey e e far mare throueh 2026.



US COMMITTING $15.4BN FOR DROUGHT RESILIENCY

Marking the largest investment for climate resilience in the nation’s history.

xilll
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USDS$15.4bn USDS$4bn o ‘
(2023-2026) TN .
: . ; : increased investment ; T
= Signed for drought Allocated in 2023, with an estimated of the funding from y
resiliency measures. $2.8bn dedicated for projects that create 2026. e

long-term durable benefits.

Note: Eligible proposals for long-term solutions must: result in verifiable water savings; demonstrate viability for full implementation;
provide monitoring to ensure benefits are realised; reduce water diversions; and/or provide environmental benefits - ecosystem or habitat.

Source(s): s://lwww.whitehouse.gov/briefing-room/statements-releases/2023/04/06/fact-sheet-biden-harris-administration-announces-new-investments-to-protect-the-colorado-river-system/ ; https://www.usbr.gov/inflation-
reduction-act/docs/Funding-Opportunity-River-L C-Basin-Conservation-Efficiency-05-24-2023.pdf



https://www.whitehouse.gov/briefing-room/statements-releases/2023/04/06/fact-sheet-biden-harris-administration-announces-new-investments-to-protect-the-colorado-river-system/
https://www.usbr.gov/inflation-reduction-act/docs/Funding-Opportunity-River-LC-Basin-Conservation-Efficiency-05-24-2023.pdf
https://www.usbr.gov/inflation-reduction-act/docs/Funding-Opportunity-River-LC-Basin-Conservation-Efficiency-05-24-2023.pdf

USA - A FAMILIAR NARRATIVE UNFOLDING

Water crisis, 19-year drought, increasing demand, national climate resiliency measures and value of
ﬂater driving change throughout the USA - A similar narrative to Australia in the early 2000’s.
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USA - NATIONAL VALUE PROPOSITION TO MODERNISE

USA value proposition based on RWL Serviceable Addressable Market (SAM)

USA Country Data
~28Mha Annual Annual value Total cost to Distribution System Present Value
distribution water of saving modernise Payback of saving
saving (SAUD) (SAUD) (SAUD)

$120m

To date Rubicon SAM

Source(s)

»__The references to SAM are to the Serviceable Addressable Market and represents the part of the total market that Rubicon considers it can
realistically target and serve. Rubicon does not imply in any way, that all or any part of the SAM is forecast by the Company as future revenue.
* Management estimates included refer to appendix for calculations and descriptions

16



http://www.fao.org/nr/water/aquastat

KEY REGIONAL SERVICEABLE ADDRESSABLE MARKET

Anticipating market over the next 5-10 years.

MANAGEMENT ESTIMATE BASED ON FAO DATA (SAUD)

ITALY KAZ

$0.84bn $0.74bn
RWL SAM RWL SAM

$2.1bn total investment® $1.86bn total investment*

MOROCCO

$0.26bn

i RWL SAM

$3.23bn
RWL SAM $0.65bn total investment*

$8.06bn total investment*

INDIA

$7.26bn

RWL SAM
EGYPT

$1 OObn $18.14bn total investment*
RWL SAM

RWL SAM

$2.50bn total investment*

$1.21bn total investment*

The references to SAM are to the Serviceable Addressable Market and represents the part of the total market that Rubicon considers it can
realistically target and serve. Rubicon does not imply in any way, that all or any part of the SAM is forecast by the Company as future revenue.

* Management estimates included refer to appendix for calculations and descriptions : FAO AQUASTAT; USDA; ABS
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INDIA MARKET OVERVIEW

Pipeline positive. Notably A$91m in revenue generated and
proven technology setting benchmark.

e a

USDS$7.7bn

investment

dedicated to

developing
irrigation.

AUD $90m
in revenue secured
within India
segment today
including recent
significant contract
signing.

Source: https://indiainvestmentgrid.gov.in/sectors/water-resources/irrigation

Timing
unpredictable,
opportunities

undeniable.
Market share
unaffected.

NLBC project
gaining positive
attention in other
key regions in
India.



https://indiainvestmentgrid.gov.in/sectors/water-resources/irrigation

INDIA - MARKET OPPORTUNITY

RWL Serviceable Addressable Market (SAM)

India Country Data
Serviceable Total cost to
surface area modernise
61.90Mha (SAUD)

~22.50Mha

$91m

To date Rubicon SAM

Source

The references to SAM are to the Serviceable Addressable Market and represents the part of the total market that Rubicon considers it can
realistically target and serve. Rubicon does not imply in any way, that all or any part of the SAM is forecast by the Company as future revenue.

. . . . iy 19
Management estimates included refer to appendix for calculations and descriptions



http://www.fao.org/nr/water/aquastat

RUBICON"

T R EGYPT MARKET OVERVIEW -

Emerging opportunities on the back of ambitious
developments, exacerbating water pressures and increasing
recognition of Rubicon’s technology.

Lt S - . —~ona water

Egypt presses on with mega wéd cfers $50bn Ethiopian Dam

projects despite burden on state coit€ development
pt's food and national security,

placing pressure on
As water scarcity Hireaters re alternative water sources.

ﬂ» ‘ water availability.
forward with megaprojects to secu ;
3 = -

Egypt is also working on the National Water Resources Plan (NWRP 2037), which aims
to maximize the country’s water resources to meet the growing needs. The total cost
of this plan amounts to $50 billion, which adds to the funding sources-related
challenges amid the currency devaluation.

National Water
‘ Resources Plan. ‘

the state is moving

Signed MoU with Dedicated presence
Egyptian Ministry in Egypt with
to place focus on staffed office in
modernising water ‘ Cairo. Partnership
management developed with
systems. Elsewedy Watanya.

— MoU signing ceremony, Jan 2024


https://bnnbreaking.com/world/egypt/egypt-implements-ambitious-new-delta-project-to-expand-agricultural-land/
https://bnnbreaking.com/world/egypt/egypt-implements-ambitious-new-delta-project-to-expand-agricultural-land/

EGYPT - OPPORTUNITIES EMERGING

Nile Delta presenting significant opportunities for modernisation.
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Source: https://www.al-monitor.com/originals/2023/03/egypt-presses-mega-water-projects-despite-burden-state-coffers#:~:text=the %20Middle %20East- 21
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EGYPT - OPPORTUNITIES EMERGING

New Delta, one of the world’s largest canal infrastructure projects.

8. USS5.25bn invested in the

Sidi|Barrani
Marsa Matruh
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B Construction of the world’s
largest man-made river, spanning
114km with tributaries extending
up to 170km

B The project aims to cultivate
485,000 hectares of land

....

Source: https://www.middleeastmonitor.com/20230313-eqypt-constructs- ¥ ' . - 2 “ 22
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EGYPT - MARKET OPPORTUNITY

RWL Serviceable Addressable Market (SAM)

Egypt Country Data

Serviceable Total cost to

surface area modernise
3.40Mha (SAUD)

~3.10Mha D

Source

The references to SAM are to the Serviceable Addressable Market and represents the part of the total market that Rubicon considers it can * Management Estimate
realistically target and serve. Rubicon does not imply in any way, that all or any part of the SAM is forecast by the Company as future revenue.
* Management estimates included refer to appendix for calculations and descriptions
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http://www.fao.org/nr/water/aquastat

SUMMARY AND OUTLOOK

First-half revenue $33.3m
(+23% pcp); EBITDA -$0.7m
(+84% pcp).

USA market a compelling
investment case on its
own.

Funding being recognised,
released and awarded by federal

governments.

India and Egypt
opportunities significant
and evolving.

Pipeline of opportunities

across both established
and emerging markets.

Reconfirm guidance to
return to profitability in
FY24.
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®024 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
&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.
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APPENDIX

(Refé)  [pescripton 0000000000000 fumt  JuSA  oescripton |
|______Inputs from FAO AQUASTAT DATA fr0 | |

1 Water Requirement Ratio (efficiency) % 61.58% FAO
2 Irrigation Water Withdrawal km3/yr 177 FAO
3 Irrigation Water Requirement km3/yr 109 FAO
4 Total Irrigated Area Mha 28.40 FAO
5 Total Groundwater Area Mha 18.40 FAO
Total Surface Water Area 10.00 FAO
Groundwater Requirement ratio (efficiency) 80.00% Management estimate
8 Groundwater Consumptive Use km3/yr 70.62 [51/[4] x [3]
9 Groundwater Withdrawal km3/yr 88.27 [81/17]
10 Surface Water Consumptive Use km3/yr 38.38 [6]/[4]x[3] Source(s): FAO AQUASTAT: USDA: ABS
11 Surface Water Withdrawal km3/yr 88.73 [2]-[9] . USDA 2017 Census based on OFff-
X X Farm Surface Water data.
12 Potential Surface Water Savings km3/yr 50.35 [11]-[10]

* ltis assumed the Consumptive Use

Annual Distribution System Equivalent saving km3/yr 12.59 [12] x 0.25 pir HheCtahre for a crop is the same
whether the irrigation water is

Serwceable Addressable Market (SAM) Calculations -_ sourced from groundwater or surface

water.
14 rf W A AM Mh 4 USDA 2017 C
e S ) a . ensus * The Annual Distribution System
[14]/[6]x[13] Equivalent Saving is calculated at a
15 Annual Distribution System Equivalent saving (SAM) km3/yr 8.12 management estimate of 25% of the
Potential Surface Water Savings.
16 Annual Value of saving (SAM) AUD (Billion)  3.04 [15]x(USDS$300 per AF/yr) * The Annual Value of saving (SAM) is
calculated at a conservative rate of
17 Present Value of saving (SAM) AUD (Billion)  50.75 Present Value ([16] @ 6% interest for 50yrs) USD$300 per acre-foot per year
[14] x (AUD$1250/ha) (AUD $374/ML/yr).
e X a
18 Total Cost (SAM) AUD (Billion) ~ 8.06 «  RWL (SAM) is calculated from

19 RWL (SAM) AUD (Billion)  3.23 [14] x (AUD$500/ha) AUD$500/ha modernisation cost OR
e 40% of total cost to modernise. 26
20 Distribution System Payback (SAM) Year 2.65 [18]/[16]
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