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IMPORTANT NOTICE AND DISCLAIMER

ormation about the Company and its associated entities which carry on the business of designing and
ufacturing respiratory protection equipment as at the date of this presentation, and the information
memmmmmin this presentation remains subject to change without notice. The Company has no obligation to update

% presentation has been prepared by Rubicon Water Limited (Company) to provide summary

r correct this presentation.
g This presentation is not a prospectus or other form of disclosure document under the Corporations Act
001 (Cth) (Corporations Act) and does not contain all the information which would be required to be
@sclosed in a prospectus or other disclosure document. The information presented in this presentation
ay 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
ecipients (as defined below) to whom it is delivered personally by or on behalf of the Company. The
formation 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
or taxation or legal advice) and is not intended to be used as the basis for making an investment
C|S|on. In providing this presentation, the Company has not considered the objectives, financial position

r needs of any particular Recipients.
Ehe information in this presentation is strictly confidential and is intended for the exclusive benefit of the
ecipient 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
resentatlon you agree to keep this presentation private and confidential, not to disclose any of the
formation contained in this presentation to any other person and not to copy, use, publish, record,
@jsclese disseminate or reproduce the information in this presentation to any party, in whole or in part,
ithout 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.

his presentation is being provided to you (Recipient) on the basis that you are, and you represent and
arrant 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
section 708(11) and section 708(8) respectively of the Corporations Act and are also, in each case, a
holesale client" (as defined in section 761A of the Corporations Act); or

U
—
b,

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.

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 net
be relied on by the recipient in.considering the merits of any particular transaction.
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IMPORTANT NOTICE AND DISCLAIMER

None of the Advisers have authorised, permitted or caused the issue or lodgement, submission, dispatch
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
mmmmmexpressly disclaims all liabilities in respect of, and make no representations regarding, and take no
sponsibility for, any part of this presentation.

N

None of the Company nor any of the other Limited Parties act or are responsible as a fiduciary to you,
our directors, officers, employees, affiliates, partners, representatives, consultants, agents, advisers,
ecurityholders, creditors or any other person. You and each of the Company and the other Limited
arties 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.
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This presentation may contain certain forward looking statements, forecasts, estimates, projections and
omments about future events, including the Company’'s expectations about the performance of its
usinesses and certain strategic transactions. Forward looking statements can generally be identified by

non nou non

e use of forward looking words such as, “expect”, “anticipate”, “likely”, “intend”, “should”, “could

I
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, “may”,
predict”, “plan”, “propose”, “will", “believe”, “forecast”, “estimate”, “goals”, “aims”, “target” and other
imilar 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
pecificc and there is a risk that such predictions, forecasts, projections and other forward looking
tatements will not be achieved. A number of important factors could cause the Company’s actual results
differ materially from the plans, objectives, expectations, estimates and intentions expressed in such
orward looking statements, and many of these factors are beyond the Company’s control. Any forward
oking statements are provided as a general guide only, and should not be relied on as an indication or
uarantee 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
epresentation 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
is presentation nor any information made available to you is, or shall be relied upon as, a promise,
epresentation, warranty or guarantee as to the past, present or the future performance of the Company.
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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 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.

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.

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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CELEBRATING

30 YEARS
MAKING WATER AVAILABLE TO THE WORLD

e S igs @ EF

$1.14bn 300+ ~/0% 35K+ 22 ~2Mha

Infra & services Employees Revenue Products Countries, Irrigated land
globally globally outside of ANZ installed 6 continents serviced
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OVERVIEW
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@trong cashflow Improvement in

urnaround EBIT and NLAT
2.2m operating cash inflow EBIT loss ($1.2m), $2.5m

in the half vs ($8.5m) outflow improvement or +68% vs pcp.

@ NLAT ($1.4m), $4.2m

improvement or 75% vs pcp.

I
SA continues to Globalisation strategy
»trend positively delivering results
QStrong half year in the US Progressing on new market
rev +22% vs pcp) on opportunities, including
@ack of record FY24. Egypt, Morrocco and

Kazakhstan. New territories

@ in India also progressing.

-

A

Material growth in
revenue and EBITDA
vs Previous half

Revenue (+27%) down
$1.3m pcp and EBITDA
(+64%) higher versus H2
FY24. (down $1.0m pcp).

Momentum in major
near-term projects

Focus projects shifted from 12
($159.7M) to 13 ($164.2M),
with 5 secured ($15.9M).

Rubicon’s solutions combat the
Impacts of climate change and
water scarcity by delivering
intelligent technology to transform
the distribution, scheduling and
application of agricultural water.
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H1 FY25 RESULTS
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H1 FY25 RESULTS
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Material improvement in revenue (+27%) and
EBITDA (+64%) versus H2 FY?24.

The GM% 6 percentage points higher than 2H
FY24, reflecting the increase in revenue over
the two halves.

Combination of a weakened Australian
dollar against most trading countries, along
with a tax benefit recognised during the
half, contributed to an improvement in
NLAT vs both the previous half (+74%) and
the pcp (+75%).

H1 EY25 H1 FY24 H2 FY24
$'m (pcp.) (HoH)
$'m $'m
Revenue 32.0 33.3 25.1
Gross margin 13.5 14.3 9.1
Gross margin (%) 42.2% 43.0% 36.3%
Underlying EBITDA (1.7) (0.7) (4.7)
EBIT (1.2) (3.7) (5.6)
Profit / (Loss) before (2.4) (4.9) 7.1)
tax
Income tax 1.0 (0.7) 1.7
Net Profit / (Loss)
after tax (1.4) (5.6) (5.4)
RUBI

!



REVENUE PERFORMANCE

>%Y SEGMENT H.1 FY25 H.1 FY24 BY TYPE H1 !:YZS H1 !:Y24
$'m $'m $'m $'m
IR
gﬂ ANZ 11.1 9.8 Hardware 22.2 24.8
N
@ Asia 0.4 8.9 Software & Support 3.9 3.5
ROW 20.5 14.6 Other Components & Services 5.9 5.0
( )rotal 32.0 33.3 Total 32.0 33.3
87% of revenue generated in the ANZ / US / Europe NZ market stronger on the finalisation during the half of
(Developed) markets vs 68% last year. Valetta Offtakes project .
ROW up $5.9m (40%) vs pcp: Asia down $8.5m (96%) vs pcp:
| ———
@D% US revenue up 22% pcp; new US contract signings »  China — minimal progress on the existing projects,
$13.8m. some further stock able to be utliised in other
markets.
g *  European revenue up 97% pcp, incl. recognition of just
16% of the largest Italian contract won to date. * India - Progress on Right Bank project delayed as cash
@ collections on Left bank prioritized.
* Latin America revenue up 166% pcp.
@@ Major software contract renewed and extended ($4m p.a.
over 4 years).
—
@ RUBI
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CASH FLOW

>\

(( $2.2m operating cash

ersonal use

inflow in the
half, following cash
inflow of $1.5m in H2
FY?24.

Capital program —
continued
investment in
software upgrades
during H1 FY25.

Collections of
aged Asian receivables
in H1 FY25 of another

$4.4m.

Net $15.8m generated in
Capital raise,
predominantly used to
repay borrowings at this
stage.

Net Inventory levels
stabilised after 2 years
of managing level
down post Covid build

up.

Clear older Asian
receivables in 2nd half
Continued strong
collections in the US /
Aust / Europe and Sth.
American markets.

10

H1 FY25 H1 FY24

$'m $'m
Cash ﬂows frc-)m- 55 (8.5)
operating activities
Cash flows from
investing activities ©09) 05
B ovs Trofg 47 17
financing activities
Cash (net of
overdrafts) and Cash 6.2 0.5
Equivalents

=
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BALANCE SHEET
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@ Current Assets : Current Liabilities 2.2x vs 1.6x.

@D Net Assets $14.6m higher predominantly on Capital raise.

2,
-

Net Debt reduced from $31.3m at 30 June 2024 to $14.9m on
me=== the back of the positive operating cashflow result in addition
@Dﬂ to the successful $16.0m capital raising.

-

@ Gearing (Net Debt/Equity) down to 21%, from 57% at 30 June

@ 24,
B
b,

Current assets

Non-current assets

Total assets
Current liabilities
Non-current liabilities

Total liabilities

Equity

31
Dec 2024
$'m

79.9
31.3

111.3
36.5
5.3

41.8

69.5

30
Jun 2024
$'m

734
32.9

106.4
45.7
5.8
51.5

549

11
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OPERATIONS &
PIPELINE
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OPERATIONAL HIGHLIGHTS - USA

%The US market remains on track
====fO another strong year, following a
200%+ increase in signings in

@ FY24 compared to the pcp.

Secured A$3m contract to deploy
_FarmConnect across 620 acres in
Sacaton with Gila River, Arizona,
jlwth prospect to expand to 12,000
acres. This is the second-largest
—armConnect project, following the
@ A$4.2m contract in June 2024.
-
NORTH AMERICA

(NHA$13.7m

S CoOntract signings

@ RUB

2%
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RUBICON'S MARKET EVOLUTION - AUS vs USA

Historical sales - Australia vs USA market (A$m)

messmprAustralia: Early years o
haracterised by technology
development and small-scale
implementations until the 60

@\Aillennium Drought peaked,
seeing the value of water surge.
>$730m invested in Rubicon 50 —
technology to date. Now a mature
@ﬁarket with O&M, product
renewals and FarmConnect 40 | N | § e
egment setting us up for solid .
Australian water A USA
]
1

AUS per year = US peryear =2 Annual water price indicator

future growth. i :
price USD$300-776/AF/yri
]

I

s

memmminUSA: Established technology and

1
0 N e S SRS DS TR SRR R e e s S
resence. Water prices continue /

o drive investment in a market /

10x Australia’s size. The near- 10 F 4 & 1 R R R R R R R B R M B | Mature
term pipeline is at its strongest to ,‘ Australian
ate, with high-value opportunities ’ I I I I market
' ions. m ER I I I characterised

©and major system solutions ] _
S B by recurrin
1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 20242028 9
FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY FY Fy H§* revenue

N
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First Half FY25 revenue shown in comparison to prior full-year results.
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OPERATIONAL HIGHLIGHTS - LATIN AMERICA [COSTA RICA]

_>»Rubicon’s largest Latin American
====CONtract (A$2.5m) was inaugurated
(_in Costa Rica by the Minister of
griculture, reinforcing government
support. Contracted, delivered, and
@paid within six months.

@Stage Il'is in planning on the back of
juccessful implementation —
positioning this as the region’s first
—anticipated Total Channel Control

@(TCC) system.
C

LATIN AMERICA

(/)A$1.0m

S CoOntract signings

A

!
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OPERATIONAL HIGHLIGHTS - EMEA [ITALY]

(/)A$8.4m

S CoOntract signings

A

Signed largest EMEA contract to date
in Italy (A$5.8M), with manufactured
product in shipment. Stage 1 will
automate water delivery to 25,000
acres, benefiting thousands of farmers.

It aims to cut water withdrawals by
20%, boost irrigation efficiency to
~90%, increase agricultural output by
up to 20%, and reduce pumped
operations by 40%—setting a
benchmark for future phases.

!
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OPERATIONAL HIGHLIGHTS - INDIA

Expansion continues with Narayanpur
Dam automation secured and NLBC
Phase Il in its 5th-year O&M phase,
delivering outcomes attracting interest
from neighbouring states. The
Chadchan Lift scheme is approved,
and strategic projects in North India
are driving growth.

These successes are building strong
regional momentum, aligning with
Rubicon’s globalisation strategy.

(/)A$3.5m

S Contract signing

D

2%
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TOTAL NEAR-TERM PIPELINE (AS OF 1 JULY 2024)

18

Contracted works, recurring revenue and smaller projects
across all geographies budgeted in FY25

Global near-term Opportunities in the Countries with active

pipeline near-term stage near-term
opportunities

| 310+
J

Healthy near-term pipeline Representing a diverse portfolio of Increasing list of emerging markets
characterised by an increase in potential and existing cliental entering pipeline and progressing
opportunities in ROW segment. throughout key regions. into near-term opportunities.

(/12 major projects of focus

%ﬂ Representing 65-70% of near-term project revenue

Average opportunity

amount

$640K

Balance of pipeline opportunities
with a mixture of large and

smaller projects.

* Management Estimate

!
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TOTAL NEAR-TERM PIPELINE (AS OF 1 JULY 2024)

>\

Global near-term
pipeline

T —

®
)
—
1

Healthy near-term pipeline
characterised by an increase in
opportunities in ROW segment.

Cc

Opportunities in the
near-term stage

Representing a diverse portfolio
of potential and existing cliental
throughout key regions.

il
Countries with active

near-term
opportunities

Increasing list of emerging markets
entering pipeline and progressing
into near-term opportunities.

Average opportunity
amount

Balance of pipeline opportunities
with a mixture of large and
smaller projects.

* Management Estimate
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MAJOR PROJECTS OF FOCUS - 1JuULY 2024 VS. 24 FEBRUARY 2025

Sub-set of Near-Term Projects

Near-Term Major Projects ($m)
1 July 2024 vs. 24 February 2025

[] close | [] Likely | ] Possible | [ Expected FY26

Started FY24 with: 12 major
projects identified totalling

$159.7m.
: ‘ Major
go!\g?tgr Won: 5 major projects Projects
J totalling $15.9m. ($164.2m)

($159.7m)

-

Additions: 7 major projects
added totalling $31.6m.

: : B won - last 6/mo |
Recategorised: 1 major

project totalling $11.2m . B Moved to med-term
moved to medium-term
pipeline. Agropontino ITALY $6.0m
Chadchan INDIA $3.5m

Sutter USA $1.7m

Paloma

ersonal use only

Gila River USA $3.1m ‘




SUMMARY AND OUTLOOK

ersonal use only ‘

Strong start to H2 FY25

$8.4m in signings since December,
including near term major project
signings of Paloma, USA ($1.6m)
and Chadchan, India ($3.5m).

Globalisation strategy

Strong foundation laid for
substantial growth in FY25
and beyond.

Pipeline opportunities

Several near-term projects
have the potential to be
transformational for the
business.

On-farm segment growth

FarmConnect now plays a
pivotal role in the US market
and beyond, generating
$7.8m in sales over the last 12
months.

Recurring revenue
continues to grow
Long-term value lies in the
maintenance, support, and
software offerings that
Rubicon delivers for its
customer base.

USA market

Water prices continuing to
drive investment in a market
10x Australia’s size, with the
near-term pipeline is at its
strongest to date.

RUB
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NTACT
uce Rodgerson Andrew Bendall
mmGEO CFO

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

QOZS Rubicon Water.

WICON logo and BayDrive, BladeMeter, BladeValve, CableDri
SlipGate, SlipMeter, SolarDrive, Sonaray, TCC and Total Cha
htralia, the United States of America and other jurisdi

mts in Australia and elsewhere.



http://www.rubiconwater.com/
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