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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
automated water management technology 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.
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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
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looking words such as, “expect”, “anticipate”, “likely”, “intend”, “should”, “could”, “may”, “predict”, “plan”,
“propose”, “will”, “believe”, “forecast”, “estimate”, “goals”, “aims”, “target” and other similar expressions
within the meaning of securities laws of applicable jurisdictions. Indications of, and guidance or outlook on,
future earnings or financial position or performance are also forward looking statements. Forward looking
statements involve inherent risks and uncertainties, both general and specific, and there is a risk that such
predictions, forecasts, projections and other forward looking statements will not be achieved. A number of
important factors could cause the Company’s actual results to differ materially from the plans, objectives,
expectations, estimates and intentions expressed in such forward looking statements, and many of these
factors are beyond the Company’s control. Any forward looking statements are provided as a general guide
only, and should not be relied on as an indication or guarantee of future performance and involve known and
unknown risks, uncertainty and other factors, many of which are outside the control of the Company. As such,
undue reliance should not be placed on any forward looking statement. Past performance is not necessarily a
guide to future performance and no representation or warranty is made by any person as to the likelihood of
achievement or reasonableness of any forward looking statements, forecast financial information or other
forecast. Nothing contained in this presentation nor any information made available to you is, or shall be relied
upon as, a promise, representation, warranty or guarantee as to the past, present or the future performance of
the Company. None of the Company, or any other Limited Party, makes any representation or warranty as to the

accuracy of any forward looking statements contained in this presentation. Forward looking statements speak
only as at the date of this presentation and the Limited Parties disclaim any obligations or undertakings to
release any update of, or revisions to, any forward looking statements in this presentation.

THIS IS NOT AN OFFER OR FINANCIAL PRODUCT ADVICE

This presentation is not, and does not constitute, an offer to sell, or the solicitation of an offer to buy, invitation
or recommendation to purchase any securities or other investment products in the United States or in any other
jurisdiction and neither this presentation, nor any of the information contained herein, shall form the basis of
any contract or commitment. Securities of the Company have not been, and will not be, registered under the
U.S. Securities Act or the securities laws of any state or other jurisdiction of the United States. Accordingly, any
such securities may not be offered or sold, directly or indirectly, in the United States unless they have been
registered under the U.S. Securities Act (which the Company has no obligation to do or procure) or are offered
and sold pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the
U.S. Securities Act and any other applicable state securities laws.

The distribution or release of this presentation outside Australia may be restricted by law and you should
observe any such restrictions.

FINANCIAL AND OTHER DATA

A number of figures, amounts, percentages, estimates, calculations of value and fractions in this presentation
are subject to the effect of rounding. Accordingly, the actual calculation of these figures may differ from the
figures set out in this presentation. All dollar values are in Australian dollars (A$), unless otherwise stated.

ACKNOWLEDGMENTS

In accessing, receiving or reviewing this presentation, each Recipient acknowledges and agrees to the foregoing
terms and conditions. Any failure to comply with such terms and conditions may constitute a violation of
applicable securities laws
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RUBICON 3®

THIRTY YEARS OF GLOBAL IMPACT 21995

$1.23bn 300+ ~66% 36K+ 23 ~2Mha

Infra & services Employees Revenue Products Countries, Irrigated land
globally globally outside of ANZ installed 6 continents serviced
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Overview

Rubicon’s solutions address increasing pressure on water availability by delivering intelligent technology that transforms how water is
measured, controlled and distributed.

Financial shapshot

Revenue of $61.1m ($69.1m FY25) and a net loss
after tax of $15.7m ($7.0m FY25) reflected US funding
delays, FX headwinds and a non-cash partial tax
asset derecognition.

Operating cash inflows of $4.5m for the year.

Multiple corporate-funded projects

Secured fourth private-funded project under
corporate water stewardship commitments in
Nebraska valued at $1.4m on 21 August 2026.

Solidifying Rubicon's engagement with large
corporates and hyperscalers, following on from a
$2.3m directly corporate-funded project during
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Strong 2H FY26 contract sighings

Contracted $28.4m of new work in 2H FY26, up from
$24.2min the pcp. Three major projects signed in

June alone, including first project in Oklahoma and a
contract with a major Southern California customer.

Proven technology outcomes

Ceres Main Canal Pilot, Turlock Irrigation District:
69% reduction in operational spills, a benchmark
reference project in Central Valley California.

FarmConnect, Chaffin Farms: yield +18%, water use
-35%, critical reference site for Rubicon’s on-farm
technology in the Colorado River Basin.

Project delivery across markets

The third $2.6m stage of the SENARA project in Costa
Rica was also awarded in June 2026. In Chile, a
$2.3m agreement with the Department of Hydraulic
Works ranked among Rubicon’s largest contracts in
that market.

Growing base business

Continued to build presence in existing markets,
including further traction in water-scarce parts of the
world.
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Our unique end to end value proposition

B & @

Purpose-built for irrigation Distributed intelligence Hydraulic-aware control Robust to real world

® O ®

Only proven solution globally Truly scalable Turnkey integration Continuous innovation
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In January 2026, the United Nations University declared that the world has moved beyond a water crisis into an era of “global water bankruptcy”

Water-stressed basins
vs Rubicon’s global presence

Aral Sea

Po River Danube Girona, Spain

Guadalquivir

Astana, Kazakhstan

Colorado River

Ningxia, China
Loveland, US
Beijing, China
Phoenix, US
Bengaluru, India
Modesto, US
Imperial, US Murray Darling
Central Chile Krishna Shepparton, Australia
i s i Melbourne, Australia
| 4Asantiag0, Chile Sao Francisco &
|Talca Chilve Ashburton, New Zealand
: Water-stress
rceFAO Low High Water-stressed basin | Rubicon location
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Three pillar projects were secured in FY26 across

Italy, with Villoresi, Torinese and the second stage
- of CER Romagna, including the installation of the
~ remaining 50 offtakes - totalling more than A$4.3

Global highlights - FY26

- million.

First pilot project in Azerbaijan, representing an
important step toward smarter, data-driven water
management for the region and a significant
milestone as Rubicon Water expands into new
territory.

In FY26, Rubicon was part of a successful multi-
million-dollar project award for environmental
floodplain watering in the Murray-Darling Basin.

This is the first significant project win a new market
for Rubicon, with significant growth potential in
Australia and internationally.

i FY26 Project Signings <A$1 million
.—'E More than 280 projects contracted across 11 countries with a
i combined value of over A$30 million.
]
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Growth of corporate water stewardship commitments

from global market leaders

Water stewardship has moved from statement to strategy
among the world's largest companies, with leading
corporates publicly committing to reduce, restore and
replenish water in stressed catchments.

These commitments are increasingly backed by funding
and delivery partnerships, opening a growing corporate
channel for investment in water efficiency projects
alongside governments and water authorities.

Bicon Water Limited FY26 Presentation

“We invest directly in community water infrastructure by modernizing water systems, expanding access, increasing
reliability and helping utilities maintain stable rates and pressure. These investments create shared value for both
Microsoft and the local communities we work closely with by strengthening critical infrastructure and supporting long-
term water resilience”. - https:/blogs.microsoft.com/blog/2026/06/24/inside-microsofts-two-decade-push-to-cut-
water-intensity-while-scaling-for-growth/

“Every drop we save or replenish, and every initiative that improves water quality or ecosystem health, is part of a larger
story— one of shared responsibility, collaboration and innovation to address local water challenges.”

- https.//blog.google/company-news/outreach-and-initiatives/sustainability/2026 -water-stewardship-portfolio/

“Our comprehensive strategy includes reducing water in our operations, restoring water in 18 water-stressed areas
around the world where we operate, and responding to water challenges through innovation and partnerships.”

- https://us.pg.com/environmental-sustainability/

“PepsiCo advances water stewardship within our value chain and beyond by promoting improved water governance
and collective action. We support collaborative efforts to address water risk and seek new partnerships through
advocacy for smart water policies, sharing best practices with local stakeholders and providing public education and
training.”
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Corporate funding addressing shared water challenges

O 0 © ¢

Growing adoption

Increasing importance of basin-
level water stewardship initiatives
among the world's largest
corporations is generating
~asubstantial complementary

irrigation modernisation.

Presentation

i funding pathway alongside
 traditional government-funded

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.

Long-term benefits

Investmentis increasingly focussed
on long-term, system-level change,

supporting multi-year programs that
can address shared challenges.

Global opportunities

Large corporates and hyperscalers
operate thousands of facilities
globally, generating repeatable,
international partnership potential.
Corporates are seeking scalable
infrastructure solutions capable of
delivering measurable, basin-scale
outcomes.
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Jater stewardship in action
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Profit & Loss

FY26 FY25

'm 'm

Revenue 61.1 691

Gross margin 25.0 ARy
Gross margin (%) 40.9% 41.2%

Underlying EBITDA (8.9) (4.8)

EBIT (12.5) (7.5)

Profit / (Loss) before tax (14.5) (9.8)

Income tax (12 2:/8

Net Profit / (Loss) after tax (15.7) (7.0)

v /ater Limited FY26 Presentation

Revenue down 12% vs pcp

The stronger $A negatively impacted translated
revenues by $1.5m pcp

US $22.2m (30% lower than last year)

ANZ $20.6m (3% higher than last year)

Asia $1.0m (53% lower than last year)

Europe $9.4m (1% lower than last year)

Latin America $7.7m (19% higher than last year)
Gross margin at 41% was similar year on year, albeit

last years margin was depressed on the back of
International freight and US Tariff's

Operating expenses were up $0.4m on the pcp,
despite realised FX losses contributing $2.6m

Partial derecognition $4.1m of Deferred Tax Assets
after applying AASB 112 testing
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Major incremental projects of focus starting FY27

as at 24 August 2026

Near-term major incremental projects (A$156m)

26 Major Projects

(O Contracted for FY27 (A$5.2m)
(O Close (A$47.7m)

@ Likely (A$20.5m)

(O Possible (A$65.4m)

(O Expected Next FY (A$17.5m)

Number of projects

icon Water Limited FY26 Presentation

Senara, COSTARICA, A$2.2m

Imperial, US, A$1.6m

Privately funded water stewardship project,
Nebraska, US, A$1.4m

In addition to base

business started FY27 with:

26 major incremental projects
identified totalling A$156m

Won
3 maijor projects totalling A$5.2m

Active projects
Major Projects with a combined
total expected value of more than
A$47m are currently in tender,
under customer evaluation or in
the final stages of contract award
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- Summary and outlook
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