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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.
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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 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.
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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 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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Dedicated to addressing water scarcity by providin‘g“int'ive
solutions to governments, water management utilities, and growers.
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$1.08bn

-1, Our mission is to increase water availability and agricultural productivity through Infra & services
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OVERVIEW

=

Revenue of $58.4m - up
5.8% on.pcp.

Underlying EBITDA
($5.4m) vs-($8.8m) in

Secured largest contract in
Latin America since
operations commenced in
2012, with an A$2.5 million
project in Costa Rica.

'

Record performance in
the US, securing $A 33
million in orders, a
200% increase over the
previous year.

5,

Milestone contract for
FarmConnect™ solution in
California demonstrated the
scalability and relevance of
on-farm technologies.

0~0
0]
2N

Significant investments in
localised global operations,
increasing personnel outside of
ANZ from 67 to 140 over the
past five years.

%

$16.0 million-Capital
Raised through a
successful, fully
underwritten, two tranche
Placement.

3
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FY24 RESULTS

The reported EBITDA loss of $5.4m was
negatively impacted by $3.4m of one-offs
including the unwinding of certain contract
assets in China and a doubtful debt provision
requirement in Chile.

The GM% climbed above 40% again this year,
leveraging off the improved absolute revenue
level and a positive project mix.

© 0

The loss before tax was negatively impacted
by:

* Unrealised FX losses

* Finance expenses

3

FY24 FY23
$'m $'m

Revenue 58.4 55.2
Gross margin 23.5 18.6
Gross margin (%) 40.2% 33.7%
EBITDA (5.4) (8.8)
Profit / (Loss) before tax (12.1) (13.2)
Income tax 1.1 2.0

Profit / (Loss) after tax

(11.0)

(11.2)
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REVENUE PERFORMANCE

BY SEGMENT FY24 FY23 BY TYPE FY24 FY23
$'m $'m $'m

19.1 19.5 Hardware 39.3
Asia 6.1 14.1 | Software & Support 7.1 7.1
ROW 33.2 21.6 | Other Components & Services 8.2 8.8
Total 58.4 55.2 | Total 58.4 55.2

ANZ

ANZ down $0.4m (2%) vs pcp:

»  Strong spare parts and product
renewal sales in Australia
continued

NZ market stronger on
one particular solution sale.

Asia ROW

Asia down $8.0m (57%) vs pcp: ROW up $11.6m (54%) vs pcp:

*  China-unwound some
contract assets associated with
China projects. $0.5m of new
sales vs $9.4m in previous year

» US sales up 103%; US contract
signings up 200% y/y

European market sales up
170%, albeit on a lower base.

India — Significant new contract

secured — sales up $6.2m y/y Latin America and Global

revenues down.

Non-Hardware Revenue

Revenues down $0.6m to $15.3m vs

Software & Support revenue
stable.

Components & Services
revenue down in Latin America.
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CASH FLOW

SUMMARY
$7.0m negative impact Inroads into outstanding Net Inventory levels
to cash flow from Asian receivables in 2nd were managed, down
operations full year. half FY24 expected to circa $3.0m through
2nd half was positive continue in 1st half the year. Cash flows from: (7.0) (14)
$1.5m. FY25. US debtors higher operating activities ' .
on strong sales.
Cash flows from 2.2) (2.6)
CASH FLOW FROM CASH FLOW FROM FY25 Investing activities
INVESTING FINANCING OUTLOOK
Capital program — $2.5m drawn. down from C[ear oldf-:r Asian Cash flows from
continued unsecured Director Loan receivables in 1st half. financing activities 1.4 1.1
- - facilities. $1.1m paid on | Cap. raising funds initially 9
Investment In
software upgrades lease liabilities. use-d to repay debt whilst
during FY24. maintaining access to full Cash (net of
HSBC facilities overdrafts) and Cash 0.3 8.5

Equivalents

Xe]
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BALANCE SHEET

Cash, Current Contract Assets and Inventories all lower

Intangibles, Non- Current Contract Assets and Deferred Tax
Assets higher

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

Net Debt at $31.6m was up $10.7m, gearing at 57% pre-capital
raise

31
Jun 2023

$'m
Current assets 73.5 93.1
Non-current assets 32.9 18.5
Total assets 106.4 111.6
Current liabilities 45.7 44.8
Non-current liabilities 5.8 1.0
Total liabilities 51.5 45.8
Equity 54.9 65.8

10
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PLACEMENT & SPP

Firm commitments received for a fully underwritten two tranche Net debt ($:000) June2op4  COTPSLOL  SunE A0
Placement to raise $16.0 million. New shares issued under Cash at bank 1,690 3,575 5,265
Tranche 1 settled on 12 August 2024, while new shares issued Bank overdrafts (1.425) 1.425 ]
under Tranche 2 are subject to shareholder approval at an EGM Bank loans & Chattel Mortgage (29,373) 8,500 (20,873)
to be held on or around 11 September 2024 and settle on the Directors' loans (2,500) 2,500 :
13 September 2024 Net cash / (debt) (31,608) 16,000 (15,608)

For personal use only

Placement supported by new and existing institutional and high
net worth investors along with commitments from Rubicon’s
board and key management personnel. Facilities available

Total Drawn at Undrawnat Completion Pro-forma

Facility June 2024 June 2024 of Offer? undrawn

$'000

Non-underwritten Share Purchase Plan offer to raise up to a
further A$2.0 million launched. SPP expected to close at Bank facilities + cash 32,349 (29,108) 3.241 13,500 16,741
5.00pm (AEST time) on Monday, 23 September 2024.

Director Loan facilities 6,000 (2,500) 3,500 2,500 6,000

Proceeds of the capital raising will be used to reduce debt, to Total 38,349 (31,608) 6,741 16,000 22,741
provide future facility headroom for working capital
requirements generated from the pipeline of international
growth projects.

(1) Based on a $16.0m Placement., prior to the repayment of Offer costs and excluding any SPP proceeds. 11




THE RUBICON OPPORTUNITY

For personal use only

Currently...
Agriculture consumes
Agriculture will need 70% of the world’s
to produce 56% freshwater resources.
more food and _
fibre to feed the Surface water is the
world’s population. primary source of
water, supplying
approximately 60% of
the world’s irrigated
land area.
40% of
the world’s
population will be On average only 40-50%
living in river basins ‘ of the water supplied to
experiencing severe agriculture is consumed by -
water stress. the crop. e

these losses.

12

Sources: Organisation for Economic Cooperation and Development — Environmental Outlook to 2050, 2012, page 4; WRI, 2018 “Creating a Sustainable Food Future — A Menu of Solutions to Feed Nearly 10 Billion People by 2050” Figure 1 page 17; United Nations, The United Nations World
Water Development Report 2021: Valuing Water. UNESCO, Paris, page 70; FAO 2015 Towards a Water and Food Secure Future: Critical Perspectives for Policy-makers, page viii; FAO 2011 The state of the world’s land and water resources for food and agriculture (SOLAW), page 40
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INTERNATIONAL BUSINESS TRANSITION RUBICON"

Snapshot of globalisation progress over the last 6 years.

5

Embedded global 200%+ increase in

operations. REVENUE bookings out of the
DIVERSIFICATION OVER USA for FY24

Assembly operations est. in USA TIME! 4

& Chile, manufacturing est. in
India, China, and personnel
increase outside of ANZ from 67
to 140 today.

Funding and prioritisation for
water infrastructure projects
increasing in both USA and
international markets.

Increased project Positioned for
footprint by 7 - growth in new
countries. markets.

Including Argentina, Costa EANZ [T Asia B ROW MoU signed in Egypt with

ministry of water and strategic
partner. Recent high-profile

Uzbekistan. delegations received from
~3Mha %) ~130Mha 66%) ~64Mha (32%) Kazakhstan, Uzbekistan and India.

Rica, Italy, Kazakhstan,
Rwanda, Tajikistan and

Rubicon’s existing and target markets totalling ~197Mha of irrigated land by key segment.
(1) Based on audited revenue for FY18 and FY24. Total world irrigated area is ~308Mha.




SOLUTIONS DELIVERING LONG-TERM VALUE

Creating relationships beyond solution sales, embedding ourselves to address evolving water management challenges

SOLUTION SALES' RECURRENT SOFTWARE' Revenue composition by financial year
REVENUE - O&M'

Integrated hardware NeuroFlo Software
i ‘ . pr 7%
= " o 10%
~ Ax / “ :# 4 A”‘,«. 8 | " "‘ 5 " | >
4 ou ) P ‘@5’;"5: it
NS T W E L S P
» Delivery, installation and » Ongoing maintenance, software + SaaS water management offering
professional services upgrades and support of existing & business operation tools
» Off-farm TCC technology field devices * Farmer self-service ordering,
» Measurement instrumentation, scheduling, allocation & usage 86%
control hardware, communications 81%
and management software
+ On-farm automation hardware,
sensors, edge processing & 0T
connected devices

FY21 FY22 FY23 H1 FY24

m Solution sales ®Recurring O&M  m Software

(1) Based on revenue for H1 FY24




WELL-POSITIONED TO DELIVER MATERIAL OPERATING

LEVERAGE AS PIPELINE IS DELIVERED

$20m

$0m

T~

FY14 FY15 FY16

mmmm Australia revenue (LHS)

== Operating expenses (LHS)

FY17

FY18 FY19

mmmm USA revenue (LHS)

e Gross margin (RHS)

FY20

FY21 FY22 FY23 FY24
(unaudited)

Other geographies revenue (LHS)

50%

40%

30%

20%

10%

0%

3

Rubicon’s operating model is set up to
deliver strong operating leverage at
scale given a relatively consistent
historical gross margin range of ~40-
50% and stable operating cost base.

Annual revenues over ~$65m have
demonstrated strong performance on an
underlying EBITDA basis.

Post Covid, revenues have temporarily
dropped below this ~$65m level,
coinciding with the business
repositioning its fixed cost investment to
deliver the near-term global expansion
sales pipeline.

The current fixed cost base is now
positioned to provide significant
operating leverage, and is capable of
supporting significant top line growth.

17







RUBICON’S MARKET EVOLUTION

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

80
Australia: early years characterised by ) o
technology development and small- ® Australia per year mUS per year ==> Annual water price indicator
scale implementations until the 70

Millennium Drought peaked, seeing the
value of water surge. >$730m invested
in Rubicon technology to date. Now a 60
mature market with O&M, product
renewals and FarmConnect segment
setting us up for solid future growth.

R —————————
4

USA: established technology & market Australian water price @= = = = -,f\ USA & === A
presence. Escalating water prices now USD$300-776/AF/yr '
driving investment in a market 10+ times 3
the size of Australia.

——————
Other geographies: in other target Mature
markets, we have the technology and . | Australian
are building market presence. Water market
stress is real and driving investment in I I I I I characterised
Rubicon. 0 | I I I I by recurring

. _________________________________ revenue
<o <<* ARSI AN <<* & <<‘* < <<‘* ARARARARARARS <<‘* ¢ & <<‘* &
F P I PRI I LIS ELQ & S R R R R I S Ay L
FFEFTEL S FFFTEFTEFTE S S E S S $ S S

50

o

o

o
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PROJECT PIPELINE RUBICON"

RWL - P|pe||ne Progress NEAR-TERM PROJECTS —BY SEGMENT
1,200
+ 4%
1,000
- 7%
800
5 600 OAug-23
0OJun-24
400 —
+ 4%
200 — e
ANZ Asia mRestof World
Early Engagement Funding/Solution Development Pricing/Tender/Contract

DIVERSIFICATION OF NEAR-TERM PROJECT OPPORTUNITIES, ALIGNING WITH GLOBALISATION STRATEGY

Strong pipeline growth with material Diversification of near-term projects with 12 key transformational opportunities in
opportunities at various levels of significant growth in Rest of World opportunities, the near-term pipeline.

progression highlighting investments for global success in key
markets like the USA, Europe, and North Africa.




NEAR-TERM SUMMARY & CHARACTERISTICS

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

@)

QO Global near-term Opportunities in the Countries with active Average opportunit

) PP

= pipeline near-term stage near-term amount
opportunities

-

o

% $225M+ 310+ 20+ $640K

)

@R

LS.

LL Healthy near-term pipeline Representing a diverse Increasing |I§t of emerging Balance of pipeline
characterised by an increase in portfolio of potential and markets entering pipeline and opportunities with a mixture
opportunities in ROW segment. existing cliental throughout key progressing into near-term of large and smaller projects.

regions. opportunities.

12 key opportunities of focus

Representing 65-70% of near-term project revenue

* Management Estimate
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NEAR-TERM GLOBAL PROJECTS

New project pipeline opportunities over the next ~12-18months.

($AUD)

117 PROJECTS

Avg. 280K

47 PROJECTS

C. ASIA

$48.7M
Avg. 8.1M

6 OPPORTUNITIES

$96.9M
Avg. 12.1M

8 PROJECTS

APAC

$5.6M
Avg. 140K

40 PROJECTS

23




SUMMARY AND OUTLOOK

Set up for continued

Uniquely positioned to Progress in globalisation

capitalise on growing i strategy has laid a strong success in identified o
demand for water . foundation for substantial ' growth markets which
management solutions in the *  growth in FY25 and beyond. combined represent a
US and globally. 5 “#  service addressable market
' g 20+ times the size of

¢ : ._, Australia.
2 ~ -
: L. =
: Funds secured from the

Rt S—— FarmConnect™ to play a ’ Long-term value lies in recent capital raise to

vl pivotal role in growth, 0% the maintenance, further'suppor-t
‘ s both in the US and o support, and software b globalisation project
N Tt globally. offerings that Rubicon ¢ amid pursuit of larger

\¥ delivers for its customer opportunities in

o
)

expansive global
markets.

base.
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RUBICON"

CONTACT
Bruce Rodgerson Andrew Bendall
CEO CFO

Bruce.Rodgerson@rubiconwater.com Andrew.Bendall@rubic

© 2024 Rubicon Water.

RUBICON logo and BayDrive, BladeMeter, BladeValve, CableDrive
SlipGate, SlipMeter, SolarDrive, Sonaray, TCC and Total Char
Australia, the United States of America and other jurisdi
rights in Australia and elsewhere.


http://www.rubiconwater.com/
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