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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
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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. 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

Important notice and disclaimer
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$1.21bn
Infra & services

globally

300+
Employees

globally

23
Countries,

6 continents

~70%
Revenue 

outside of ANZ

~2Mha
Irrigated land

serviced

36K+
Products
installed
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Overview
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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. 

Financial snapshot

Revenue of A$29.0m (A32.0m pcp) was 
predominantly  impacted by a stronger $A on 
translation and government funding uncertainties in 
the US market.

Gross Margin was down 6.7% to 35.5%. 

Underlying EBITDA was a loss of A$5.9m for the half.

Significant tenders launched

Tenders are underway for previously flagged Major 
Projects of Focus with a combined potential value to 
the Company of more than A$30m. Whilst these 
contracts have not yet been awarded, the Company 
expects that, subject to tender outcomes and timing, 
any successful awards would have a material 
contribution to FY26 results.

US Market impact

Four US projects totalling A$18.3m that had been 
approved under the previous administration have 
been delayed by the USDA and USBR "notice to 
proceed "process. These delays were further 
exacerbated by the US Government shutdown from 
Oct 1st to Nov 12th 2025. All projects remain 
approved. 

Emerging revenue streams

Rubicon won its first direct corporate funded project 
during H1 FY26. Management resources are now 
being deployed to advance this significant emerging 
opportunity.

A recent A$2.7m contract award in Australia has 
broadened the Rubicon offering to floodplain 
management.

Contract signings 

A significant number of major projects  were won 
during the period in Chile, Costa Rica, and Italy.  
These contract signings totalled A$11.9m in H1 FY26.

Strong start to H2 FY26

The business has contracted A$9.3m of new work 
since 1 January 2026. In the corresponding period 
last year, Rubicon had contracted A$3.9m.



Our unique end to end value proposition

Purpose-built for irrigation

Truly scalableOnly proven solution globally

Distributed intelligence

Turnkey integration Continuous innovation

Robust to real worldHydraulic-aware control
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Global highlights – H1 FY26

Secured a privately funded, 
A$2.3m contract in California, 
validating a new and scalable 
revenue stream.

Secured a A$1.8m 
contract for the second phase 
of the Guanacaste project in 
Costa Rica, following 
successful delivery of the 
A$2.5m initial phase in FY25.

Europe momentum continues with record 
FY YTD contract signings, totalling A$8m 
across the region.

Expanding addressable market by 
applying solutions to floodplain 
restoration, opening a new and 
scalable global market opportunity.
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Turlock Irrigation District (TID) 
delivering first fully 
autonomous system in the US 
on Ceres Main Canal.

Yield results from 
FarmConnect indicating 
sharp increase in water 
productivity at Chaffin Farms, 
CA.

Secured A$2.3m project in Chile, 
building on momentum in Latin 
America and reinforcing Rubicon’s 
position in government-funded 
infrastructure.

Asia momentum building, with 
significant project opportunities in 
both India and China.
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United States

FY YTD Summary
H1 FY26 results were negatively impacted by the funding freeze imposed by the current US 
administration and the record US Government shutdown across Oct and Nov. The expected 
re-opening of funding in H2 should improve FY26 outcomes. 

The US 'Base Business' has remained strong with FY YTD signings of A$9.2m across 81 separate 
orders from our existing client base. Total US FY YTD signings are at A$11.6m (includes privately 
funded priority project of A$2.3m). 

On-farm proof point with scalable relevance 
Chaffin Farms results demonstrate improved water productivity thanks to FarmConnect, with 
total yields increasing 18%, despite water use decreasing 35%. These outcomes are increasingly 
relevant across a broader on-farm market facing rising water constraints. 

Flagship US project progressing well
Turlock Irrigation District’s Ceres Main pilot has received strong executive endorsement and is 
positioned to become the first fully autonomous irrigation system in the US, addressing two 
long-term, district-defining priorities: water savings and energy generation. The pilot represents 
the first stage of multi-year program, building on Rubicon’s more than decade-long partnership 
with TID.

A$11.6m
FY YTD contract signings US
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Europe

Strong performance in Europe
Secured a combined A$6.9m in contract signings in H1 FY26 (A$8.0m FY YTD), indicating 
confidence and continued investment in Rubicon technology throughout the region.

Key signings in Spain
Contract signings in Spain of A$2.4m FY YTD, underpinned by wins at Bardenas and Riegos 
del Alto Aragon, reinforcing Rubicon’s credibility across two of the country’s largest irrigation 
networks.

Continued growth in Italy
Multiple major contracts secured in Italy,  with a combined value of approximately A$5.5m, 
FY YTD building on a record A$7.4m secured in FY25. 

Rubicon’s technology is increasingly deployed across northern Italy. Results from earlier 
projects, such as Angeli-Cerese, Ganaceto and Ottomulini, are reporting ~30% water 
savings and lower pumping costs, underpinning continued investment in the region.

Further investment in water infrastructure in Italy
Italy is investing approximately €4.3 to €4.4 billion from its National Recovery and Resilience 
Plan (PNRR) in water infrastructure, with €880m aimed at reducing water losses in 
distribution networks and strengthening the resilience and efficiency of irrigation systems.

A$8.0m
FY YTD contract signings EMEA
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Costa Rica contract extension
Secured A$1.8m contract for the second phase of the Guanacaste region project in Costa 
Rica, strengthening the Company’s foothold in the region. This follows the successful 
delivery of the initial phase, valued at A$2.5m, in FY25 and represents the Company’s largest 
Latin America contract to date. Further phases of this significant project are expected to be 
contracted in the near term.

Record contract in Chile
Secured A$2.3m project for the Department of Hydraulic Works (DOH), signifying one of the 
Company’s largest contracts in Chile to date. This project places Rubicon in a strong 
position for government project financing, particularly as the newly elected administration 
takes office in March.

Update on Argentina
Rubicon is deploying integrated control and measurement technology to improve water 
delivery efficiency, strengthening its presence in the Argentine market. The A$1.5m contract 
with LIAG Argentina, one of the country’s leading private agricultural producers managing 
~30,000 Ha of irrigated land, was signed in FY25. 

Latin America

A$5.1m
FY YTD contract signings Latin America
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First significant project for FloodGateTM

Market need
Rubicon’s global presence has enabled the Company to identify increased interest in dual 
acting hydraulic control systems, capable of delivering irrigation water as part of an 
autonomous Rubicon solution while also managing storm and flood water when required. 

In pursuing this opportunity, the Company has expanded its range of gate products to 
include FloodGateTM, a dual-acting solution capable of delivering both undershot and 
overshot flows in a single device that seamlessly integrates into all Rubicon solution 
offerings. 

Emerging revenue stream
Whilst primarily targeted at international markets, FloodGateTM  has recently been part of a 
successful multi-million dollar project award for environmental floodplain watering in the 
Murray-Darling Basin.

As well as introducing the  FloodGateTM in this project, Rubicon will also be including its 
automation, measurement and control technology that will better enable efficient 
deployment and accounting of environmental water across priority floodplains. This is a new 
space for Rubicon in a market with significant growth potential both in Australia and 
internationally. 
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Corporate funding

Growing adoption

Increasing importance of basin-level 
water stewardship initiatives among 
the world's largest corporations is
generating a new, complementary 
funding pathway alongside 
traditional government-funded 
irrigation modernisation.

Measurable targets

Multinational corporates committing 
to water-positive outcomes by 
2030 are investing in basin-scale 
projects that require measurable, 
technology-enabled outcomes. 
Increasing use of volumetric water 
benefit accounting (VWBA) 
frameworks aligns strongly with 
Rubicon’s control, measurement 
and automation capabilities, 
enabling quantifiable water savings.

Global opportunities 

Large technology and industrial 
corporates operate thousands of 
facilities globally, generating 
repeatable, international partnership 
potential. Corporates are seeking 
scalable infrastructure solutions 
capable of delivering measurable, 
basin-scale outcomes.

Long-term investment

Investment is increasingly focussed 
on long-term, system-level change, 
supporting multi-year programs that 
can address shared challenges.
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Corporate funding

Existing projects
In H1 FY26, Rubicon secured a A$2.3m contract for the Glenn-Colusa Irrigation District, in 
the US. Funding was provided directly to Rubicon by a private sector entity seeking to 
advance its Environmental, Social, and Governance (ESG) and water sustainability 
objectives. 

In addition to directly funded work, Rubicon has been part of two projects that were 
indirectly funded by private sector entities. These projects, located in Utah and Arizona, 
represent expanding private-sector participation alongside traditional funding pathways.

Corporate engagement
Rubicon is currently engaged with several of the top 30 US companies by market cap, as they 
increasingly recognise irrigation modernisation as a tangible investment to meet water 
stewardship targets, while creating long-term positive impacts and helping address shared 
water challenges.
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LEGEND

Company to list a water replenishment target or goal
Globally Relevant Initiative and Guidance

Chipotle
Gap
Haleon

VWBA 2.0 Release
WQBA Release

2007

2009

2013

2014 2016

2017

2018

2019 2021

2022

2023

2024

CEO Water Mandate
Coca-Cola

PepsiCo

CDP Water Program

Corporate Water Stewardship: 
Achieving a Sustainable Balance - 
peer-reviewed paper
Cox Enterprises
Southwest Energy

AWS Standard V1.0

Colgate Palmolive
Diageo 
General Mills
SDG 6

Publix

Intel
Molson Coors

AB InBev
Bacardi Limited
Novartis

VWBA Guidance Published
AWS Standard V2.0
Heineken
Levi Strauss & Co
Perno Ricard

Cargill
Chiquita
Crown Holdings
Danone
Ecolab
GlaxoSmithKline
Micron
Microsoft
Starbucks
Unilever

BP
Brown Forman
Cummins
Google
Meta
Nestle
Mars
Reckitt

Blue Triton

2005 2010 2015 20252020

Apple 
AWS
Archer Daniels Midland 
Carlsberg 
Constellation Brands
Keurig Dr. Pepper 
P&G
Samsung 
Suntory

2030

OPPORTUNITY

2026

TODAY

Growth of corporate water stewardship commitments

Source: © LimnoTech
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Profit & Loss

H1 FY26 
$'m

H1 FY25 (pcp.) 
$'m

Revenue 29.0 32.0

Gross margin 10.3 13.5

Gross margin (%) 35.5% 42.2%

Underlying EBITDA (5.9) (1.7)

EBIT (7.9) (1.2)

Profit / (Loss) before tax (8.9) (2.4)

Income tax 2.5 1.0

Net Profit / (Loss) after tax (6.4) (1.4)

• Revenue down 9% vs pcp

• The stronger $A negatively impacted translated 
revenues by $1.7m pcp

• US $3.8m lower vs pcp 

• ANZ $2.6m lower vs pcp

• Europe $4.3m higher vs pcp 

• Operating expenses were up $1.2m on the pcp 
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• Strengthening $A also resulted in an unrealised 
negative FX impact of $2.1m against H1 FY25

• 4.8% of the gross margin gap was attributable to the 
revenue shortfall. A further 1.0%  was a result of the 
impost of the US tariffs. 



Cash flow

Operating cashflows for the period were 
limited by the lack of new revenues in 
the US and ANZ markets

Further collections of the Indian KBJNL 
NLBC project has materially cleared 
monies owing 

Investment in our next generation 
software NeuroFlo continued thru the 
period

Summ ar y

By type
H1 FY26
$’m

H1 FY25
$’m

Cash flows from operating activities (2.9) 2.2

Cash flows from investing activities (1.4) (0.9)

Cash flows from financing activities 2.0 4.7
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Balance sheet

31 Dec 2025
$’m

30 Jun 2025
$’m

Current assets 69.2 75.6

Non-current assets 32.0 28.3

Total assets 101.2 103.9

Current liabilities 40.4 34.8

Non-current liabilities 3.7 5.2

Total liabilities 44.1 40.0

Equity 57.1 64.0

Cash and Receivables 
reduced thru the period

Stock and Contract Assets 
stable

Deferred Tax Assets higher  
after loss for the period
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Net Debt rose from $14.3m 
to $19.5m



Pipeline & summary



$11m

$61m

$8m

$18m

$91m

Major projects of focus
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Started FY26 with: 22 major 
projects identified totalling 

A$184m

Won: 6 major projects totalling 
A$11m

Open Tenders: Major Projects 
with a combined total expected 

value of more than A$30m to 
Rubicon are in tender stage

Near-Term Major Projects (A$m)
19 November 2025 vs. 27 February 2026 24 Major Projects

at 27 February 2026

(A$189m)

CER Romagna, ITALY, A$1.3m Senara, COSTA RICA, A$1.9m

Villoresi, ITALY, A$2.2m Glenn-Colusa, US, A$2.2m

Settimo Torinese, ITALY, A$1.3m DOH – AC Juan Francisco, CHILE, A$2.3m

$42m

$25m

$47m

$62m

$8m

22 Major Projects
at 19 November 2025

(A$184m)

7

2

4

5

6

4

5

4

6

3

Close Likely

Possible Expected Next FY

Won H1 FY26



Summary and outlook
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Confidence in H2 FY26

Improved market conditions and conversion of 
several near-term projects expected in H2 FY26. 

The Company remains confident in its ‘Base-
Business’, evidenced by 81 orders totalling, 
A$9.2m in the US FY YTD.

Contract signings 

Significant projects in Chile, Costa Rica, 
and Italy contribute to contract signings in 
EMEA and Latin America markets, totalling 
A$11.9m in H1 FY26.

New funding avenues

Major global corporates are stepping up to 
directly fund projects that deliver measurable 
basin scale water savings outcomes.

Strong near-term pipeline

Near-term pipeline remains strong, 
with significant priority projects in tender-phase, 
along with building momentum in corporately 
funded projects. 

Policy-backed growth

Alignment with government funding, 
infrastructure modernisation and water positive 
objectives underpins durable, multi-year growth 
opportunities globally.

Proven customer outcomes

Proven outcomes at both on-farm and 
large-scale irrigation networks demonstrate 
scalability, repeatability and relevance across 
the irrigation ecosystem.



Thank you.
© 2026 Rubicon Water. 

RUBICON logo and BayDrive, BladeMeter, BladeValve, CableDrive, FarmConnect, FerIT, 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 States 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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