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MAKING WATER AVAILABLE TO THE WORLD
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$1.17bn+ 300+ 70% 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

S

Strong cashflow

Operating cash inflow of
A$5.4m — strongest year
since in FY18.

s

24% revenue growth
in the US

Another record year for
revenue in the United
States of A$31.7m, up
from A$25.6m in FY24.

/]

Highest revenue
since listing in 2021

Revenue of A$69.1m, up
from A$58.4m in FY24,
driven by 42% growth in
Rest of World segment.

Dp

Landmark projects

A$3.5m contracts in FY25
for Mexico, execution of
LatAm’s largest single
contract (A$2.5m) and
A$6.0m automation project
in ltaly.

e
[ 11

Net loss

Net loss after tax of $7.0m,

compared to $11.0m in
FY24.

©

Strong pipeline of
opportunities

Started FY25 with 12 Major

Focus Projects ($159m),
secured 9 ($24m) in

FY25. Starting FY26 with 22
Major Focus Pipeline Projects

($184m).

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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OPERATIONAL HIGHLIGHTS

USA - Arizona, FarmConnect ltaly — Agropontino

A$3.1m on-farm modernisation with Gila A$6.0m project automating 25,000
USA - California, TID oy Erlgjeer.CtBacklng B ndemonte acres, targeting 20% less water use
A%$2.8m Total Channel Control pilot, gb‘mi 7 ' & 40% less pumping.

45 new gates + A$0.4m in custom >R A7 (%
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Australia — Murrumbidgee Irrigation
Decade-long modernisation complete, now
among the world’s most efficient networks
(90%+). Partnership continues as Rubicon
delivers new value-add technologies.

Mexico

Record A$3.5m contracts in H2
FY?25 for Mexico, supporting the
national water efficiency
agenda.

()
Costa Rica
Delivery of LatAm’s largest single j
contract (A$2.5m), signed in FY24 India— NLBC

and executed in FY25. Won 2025 Build India Award for
NLBC (Left Bank) + delivered
NRBC (Right Bank) project.
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Demand exceeds supply
» Growing water stress
* Food security pressures

P Pt

IRRIGATED CROP \
CONSUMPTION

CONSUMPTION

The solution to addressing 4 al Vi
scarmty and food security lies in
addressmg the |nefﬁC|enC|es of mgpually
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operated canaysystems 2L J;;*”" R

: ‘; \;‘.:. = B b3 - 3 5 - =3k - II:I“:‘“ TARGET:S
Farms m-the/USA ] || many e e e ) s - E THESE LOSSES
operated gravity- use 75% ' LOSSES IN SUPPLYING e
more water per a ;ose withon- ; ' IRRIGATED CROPS Losses largely due to

inefficient manually operated
canal networks

demand supply.

Automating these networks enables on-
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Sources: EAQ, UNESCO, USDA, World Bank, WRI



https://firebasestorage.googleapis.com/v0/b/fao-aquastat.appspot.com/o/PDF%2FTABLES%2FTable4.pdf?alt=media
https://www.unesco.org/reports/wwdr/en/2024/s#:~:text=Worldwide%2C%20agriculture%20accounts%20for%20roughly,freshwater%20withdrawn%20for%20domestic%20purposes.
https://www.ers.usda.gov/topics/farm-practices-management/irrigation-water-use
https://blogs.worldbank.org/en/opendata/chart-globally-70-freshwater-used-agriculture
https://www.wri.org/insights/growing-water-risks-food-crops#:~:text=States%20India%20China-,Source%3A%20Aqueduct%20Food%202024.,by%202050%2C%20compared%20to%202019.

MODERNISATION JOURN

FROM SMART DEVICES TO INTEGRATED SYSTEM-WIDE TRANSFORMATION

Each Rubicon gate has the compatibility to integrate into a broader autonomous network solution (TCC).

MANUAL OPERATIONS

AUTONOMOUS OPERATIONS

Rubicon’s integrated gates and flow meters
deliver unique value by introducing real-time
visibility, data, and network connectivity.

Each installation builds capability over time, placing
clients on a modernisation journey, progressing
from centuries-old manual systems to real-time
operation, connectivity and operational
transformation.

Additionally, devices support integration with third-
party systems, enabling seamless management of
water entitlement, compliance, monitoring, invoicing,
and more.

This creates the foundation for long-term

partnerships and increasing value for our customers.

+* Integrated microclimate
weather sensing
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API-ready for third-
party SCADA
systems
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“““““ Embedded edge
processing
Real-time data transfer
to Rubicon’s NeuroFlo

platform
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On-board cloud

connectivity
Automated flow*--..,

and level control
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MODERNISATION J

TRANSFORMING AN IRRIGATION DISTRICT - TID’S JOURNEY

Two decades of partnership proving value, with adoption now accelerating across TID’s 4,500+ growers

@ Turlock Irrigation District (TID), located in California, is [l FumeGates  (O) FlumeNetes  (7) SlipMeters
2 one of Rubicon’s first US customers (since 2005). - 2025 TCC project
é location to be delivered.
o * Rubicon customer since 2005 Integrating new and
o existing sites.
::,;' « 239 gates
E $16m revenue
* First TCC project (2015)
+ 26 interconnected gates
 First network contral in district
« New TCC project signed May 2025 (A$2.8m)
“ * 45 additional gates
o
E « A$640k investment in customised Rubicon software (FY25-26)
é{;‘ » Strong long-term partnership
n » Positioned as a benchmark for US irrigation modernisation -
3 2015 Initial TCC
CE> Project location
3 TID is positioned to become a benchmark example of a modernised
5 irrigation district in the USA.
<
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MODERNISATION JOURNEY

AUTONOMOUS OPERATIONS

MURRUMBIDGEE IRRIGATION - AUTOMATION COMPLETE

MANUAL OPERATIONS

#
1,700KM+ channels

servicing over 190,000 hectares of

irrigated land in the- Murrumbidgee
Irrigation Area (MIA), poviding water to

support high-value crop production.

1,200+ automated
regulators

providing real-time at almost every point
in the network is redefining what's
possible in open channel management.

™

2,300 irrigators

connected by the automated network
with ‘water orders submitted via
MIConnect, an enterprise version of
Rubicon’s NeuroFlo software suite.

90%+ efficiency

reported consistently by MI, improving
from a baseline of around 70%. Leaving
losses primarily to evaporation and minor
unaccounted volumes.

In November 2024, Murrumbidgee Irrigation (MI) announced the completion of its decade-long automation program

“A big win for the region. It means more
water going back to the environment,
better delivery for farmers, and local jobs
along the way.”

- Rose Jackson, NSW Minister for Water

“We probably only know 10-20% of what
we’ll get out of this system... we don’t
know what opportunities will come. Even
nine years on, with full automation and all
the results we've achieved, there’s still so
much more we can do.”

- Brett Jones, CEO Murrumbidgee Irrigation
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EVOLVING REVENUE MIX DRIVING GLOBAL GROWTH
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Gross Margin %

Strongest year in terms of revenue since
Public ASX Listing in September 2021.

Significant uplift in Rest of World
segment in FY25.

Record US revenue of A$31.7 million,
up from A$25.6 million in FY24.

Record year for EMEA region, with
revenue of A$9.6m, up 123% from
A$4.3min FY24.

Fixed cost base now positioned to
provide significant operating leverage
and capable of supporting substantial
top-line growth.

Normalised operating
expenses, representing the net
impact of China in FY25 of
A$2.6m.
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FY25 RESULTS

A substantial improvement in Revenues,
up 18% to $69.1m.

GM% rose above 41%, despite being
negatively impacted by a number of factors.

Net loss after tax of $7m, compared to
$11min FY24.

12

FY25 FY24

$m $m
Revenue 69.1 58.4
Gross profit 28.5 23.5
Gross margin (%) 41.2% 40.2%
Underlying EBITDA (4.8) (5.4)
EBIT (7.5) (9.3)
Profit / (Loss) before tax (9.8) (12.1)
Income tax 2.8 1.1
Net Profit / (Loss) after tax (7.0) (11.0)

=
RUBICON"




REVENUE PERFORMANCE
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BY SEGMENT F;(:f Fg = BY TYPE F;{ =~ F;( =
ANZ 20.1 19.1 Hardware 51.9 43.1
Asia 1.8 6.1 Software & Support 7.7 7.1
ROW 47.2 33.2 Other Components & Services 9.5 8.2
Total 69.1 58.4 Total 69.1 58.4

ROW revenue up 42% vs pcp on the back of significant contract signings in
the US, EMEA, Central America and Latin America:

« USrevenue up 24% pcp to A$31.7m. North America contracted $27
million worth of new orders, demonstrating a significant pipeline of orders
to be fulfilled in FY26.

«  EMEArrevenue a record A$9.6m, up 123% on pcp.
ANZ revenue up 5%, led by an increase in hardware solution sales.

Asia markets were disappointing, down $4.3m. No revenue from the China
market as Rubicon re-positioned its go to market structure.

Re-occurring type revenue was up $1.9m to $17.2m

« Software —up 9%

« Components and Services —up 16%
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CASH FLOW

A $12.4m turnaround in
Net Operating Cashflows
year on year.

Relatively stable at
$2.4m.

$10.9m collected from
aged Asian debt.

Net $15.8m generated
from capital raise in
August/September 2024,
predominantly for debt
retirement.

$55.3m of receipts
collected from ANZ
and US markets.

Maintain focus on strict
working capital
management

14

FY25 FY24
$m $m
Cash ﬂows frgm 54 (7.0)
operating activities
Cash flows from
investing activities (2.4) (2.2)
Bl ows frogg 1.0 1.4
financing activities
Cash (net of
overdrafts) and Cash 4.0 0.3
Equivalents
=
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BALANCE SHEET

Net Trade Working Capital managed down by $12.7m to $59.8m

Fixed Assets and Intangibles increased $0.9m to $12.0m

Net Assets $9.1m higher predominantly on $16.0m capital
raise.

Net Debt decreased 55% to A$14.3m at 30 June 2025
following positive operating cashflow result in addition to the
successful capital raising.

15

Current assets

Non-current assets

Total assets
Current liabilities
Non-current liabilities

Total liabilities

Equity

30 Jun 2025
$m

75.6

28.3

103.9

34.8

5.2

40.0

64.0

30 Jun 2024
$m

73.5

32.9

106.4

45.7

5.8

51.5

54.9
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PIPELINE
EVOLUTION
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MARKET TREND ANALYSIS- AUS vs USA

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

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

water prlmmpetmg -
“demand drove large-scale -
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Mature
Australian
market
characterised
by recurring
revenue

10

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 20242025,
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 fry F¥




18

SALES PIPELINE: MAJOR PROJECTS OF FOCUS

@ 122

Major Projects Near-Term Major PrOJects (A$m) Major Projects
at 1 July 2024 1 July 2024 vs. 30 June 2025 at 30 June 2025
($159m) ($184m)

[] close | [[] Likely | [£] Possible | [[] Expected Next FY

Started FY25 with:
12 projects identified totalling $159m

Added:
21 projects

Moved to med-term:
2 projects

p

Won:

9 projects totalling $24m B won-FY25

Starting FY26 with: B Moved to med-term

22 Major Projects of Focus identified Agropontino | ITALY | $6om | | Tuock |  UsA | $33m
totalling $184m Chadchan | INDIA | s28 scop | usa | stam
Gila River | USA | $3.1m | | Liag | ARGENTINA | $1.4m

Sutter | USA | $1.7m | | Nortech | MEXICO | $2.6m -

=

Paloma | usa | stem =
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SUMMARY AND OUTLOOK

]

Pipeline opportunities to drive
revenue growth

22 Major Projects of Focus ($184m)in
sales pipeline for FY26.

Y

Geographic expansion

Multiple geographies, including EMEA
and Asia, to continue providing
diversified revenue streams.

©

Strong market fundamentals

Well-positioned to capture growth as industries
adopt water stewardship initiatives and
agricultural sectors face increasing pressure.

Qp

On-farm segment growth

Strong interest in FarmConnect technology,
particularly across the western US, amid
increasing pressure on water availability, along
with rising labour costs, driven by both market
conditions and tightening state regulations.

19

s

Recurring revenue continues
to grow

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

A

India momentum

NLBC Phase Il automation project
generating strong interest from
neighbouring Indian states.
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CONTACT
Bruce Rodgerson Andrew Bendall
CEO CFO

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

© 2025 Rubicon Water.

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


http://www.rubiconwater.com/

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.

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
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.

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

non nou non

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.

I

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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