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This presentation has been prepared by Fluence Corporation Limited 
(ASX: FLC). All currencies quoted as “$” are US dollars unless otherwise 
specified. Some totals may vary slightly due to rounding.

This Presentation may contain forward-looking statements which are 
identified by words such as ‘may’, ‘could’, ‘believes’, ‘estimates’, ‘targets’, 
‘expects’, or ‘intends’ and other similar words that involve risks and 
uncertainties and include statements regarding outcome and effects of 
the Offer. Indications of, and guidance or outlook on future earnings, 
distributions or financial position or performance are also forward-looking 
statements. These statements are based on an assessment of past and 
present economic and operating conditions, and on a number of 
assumptions regarding future events and actions that, as at the date of 
this Presentation, are expected to take place. Such forward-looking 
statements are not guarantees of future performance and involve known 
and unknown risks, uncertainties, assumptions and other important 
factors many of which are beyond the control of the Company, its 
Directors and management.  Although the Company believes that the 
expectations reflected in and the assumptions underlying the forward-
looking statements included in this Presentation are reasonable, readers 
are cautioned not to place undue reliance on them, as the Company 
cannot give any assurance that the results, performance or achievements 
covered by the forward-looking statements will actually occur. 

This presentation should not be considered as an offer or invitation to 
subscribe for or purchase any shares in FLC or as an inducement to make 
an offer or invitation to subscribe for or purchase any shares in FLC. No 
agreement to subscribe for securities in FLC will be entered into on the 
basis of this presentation or any information, opinions or conclusions 
expressed in the course of this presentation.  This presentation is not a 
prospectus, product disclosure document or other offering document 
under Australian law or under the law of any other jurisdiction. It has 
been prepared for informational purposes only and does not constitute 

an offer or invitation to apply for any securities, including in any 
jurisdiction where, or to any person to whom, such an offer or invitation 
would be unlawful.  This presentation is not financial product advice or 
investment advice nor a recommendation to acquire any securities in FLC 
and has been prepared without taking into account the objectives, 
financial or other situation, or particular needs of individuals. Before 
making any investment decision, prospective investors should consider 
the appropriateness of the information having regard to their own 
objectives, financial situation and needs and seek appropriate advice, 
including financial, legal and taxation advice appropriate to their 
jurisdiction.

To the maximum extent permitted by law, the Company and its 
professional advisors and their related bodies corporate, affiliates and 
each of their respective directors, officers, management, employees, 
advisers and agents and any other person involved in the preparation of 
this presentation disclaim all liability and responsibility (including without 
limitation and liability arising from fault or negligence) for any direct or 
indirect loss or damage which may arise or be suffered through use of or 
reliance on anything contained in, or omitted from, this presentation. 
Neither the Company nor its advisors have any responsibility or obligation 
to update this presentation or inform the reader of any matter arising or 
coming to their notice after the date of this presentation document which 
may affect any matter referred to in the presentation. Readers should 
make their own independent assessment of the information and take 
their own independent professional advice in relation to the information 
and any proposed action to be taken on the basis of the information. 

Consolidated financial figures for 2022, 2023  and 2024 are presented on 
IFRS-basis and are audited. Figures for 2025 and any forward-looking 
financial figures are unaudited.  Past performance and pro forma financial 
information in this presentation is given for illustrative purposes only and 
should not be relied on and is not an indication of future performance.

Disclaimer
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2024 Accomplishments and Areas for Continued Improvement

• Sold Aeromix Business for 
approximately $2M in net proceeds

• Repaid Upwell loan in full
• Recurring Revenue grew by 30%
• Gross margins >30%
• Reduced fixed costs by 11% from 

FY2023 and 25% since FY2022
• IWR and IWB delivered strong Revenue 

and EBITDA growth
• Healthy sales pipeline growth, 

particularly in NA
• Launched revised Fluence Core Values
• Progressed several technology 

enhancements – ERP, CRM

2024 saw progress in many areas, however, underperformance in several key areas led to weak financial performance

• Delays on IVC Addendum
• Deterioration of China market led to 

significant revenue reduction in SEA & 
China BU

• Revenue and New Orders missed 
expectations

• Operating cash flow

Accomplishments Areas of Underperformance
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Q4 2024 Financial Highlights
All numbers subject to audit

• Despite FY 2024 Revenue of $51.5M and an EBITDA1 loss of $4.0M, there 
were bright spots to highlight:
- Excluding the impact of Ivory Coast and SEA & China, Q4 and FY2024 

revenue growth was $3.2M (+28.8%) and $6.5M (+18.8%), respectively
- Revenue was 26.5% lower than FY 2023 primarily due to the continued 

delays on the Ivory Coast Addendum project and market weakness in China
- Revenue from Ivory Coast and SEA & China was down $15.2M and $9.8M, 

respectively, in FY2024 
- Strong Q4 2024 revenue of $21.2M and EBITDA1 of $1.0M demonstrates 

profitability when quarterly revenue exceeds $20M

• FY 2024 Recurring Revenue growth of $2.9M (+30.5%) compared to FY 2023

• FY 2024 gross margins of 30.1%, an increase of 2.0% and showing continued 
improvement over the high watermark set in FY 2023 

• SG&A and R&D savings in FY 2024 of $2.6M (-11.4%) when compared to 
FY 20232

- Represents a $6.7M (-25.2%) reduction from FY 2022

• Q1 2025 on-track with revenue of $16.6M and breakeven EBITDA
- Revenue growth of 64.5% over Q1 2024
- Q1 2025 EBITDA1 increased by $1.6M over Q1 2024

• Backlog as of Q1 2025 sits at $83.5M; Q1 2025 revenue plus FY2025 
backlog equal to $66.0M or ~75% of revenue guidance

• On-track for FY 2025 guidance of revenue of $80-95M and EBITDA1 of $3-
5M

• Cash balance of $8.5M plus an additional $3.7M in security deposits as at 
March 31, 2025

Financial Summary (FY2022-25F) (2)(3)

Business Unit Financial Performance

(1) EBITDA excludes the impact of Other Gains and Losses, which include FX gains and losses, gains and losses related to various legacy balance sheet items, restructuring, and other non-recurring items. 
(2) SG&A and R&D in FY 2023 excludes the reversal of the Chief Scientist liability. 
(3) Aeromix removed as an asset-held-for-sale.
(4) Revenue includes intercompany eliminations.

$70M

$46M

$116M

(US$ millions)

$22M

$48M

$70M

$80-95M

$51M

$25-30M

$55-65M
$44M

$7M

(US$ millions) FY 20233 FY 20243 YoY Variance

Revenue EBITDA2 Revenue EBITDA2 Revenue EBITDA 2

Municipal Water & Wastewater $11.1 $2.3 $11.0 $0.9 ($0.2) ($1.4)
Industrial Wastewater & Biogas $7.0 $0.1 $8.9 $0.6 $1.9 $0.5
Industrial Water & Reuse $14.9 $1.5 $18.0 $3.1 $3.2 $1.6
SEA & China $13.6 $0.2 $3.8 ($1.1) ($9.8) ($1.3)
BOO $2.8 $0.3 $2.9 $0.5 $0.2 $0.2
IVC $22.2 $1.7 $7.0 $0.2 ($15.2) ($1.5)
Corporate4 ($1.5) ($5.8) ($0.1) ($8.2) $1.4 ($2.4)
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2024 Quarterly Financial Performance – Revenue and EBITDA
Q4 2024 showed the profitability Fluence can generate when exceeding quarterly revenue of $20M
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Fluence’s Strategic Transition - Revenue Segmentation
Continued progress on growing the Company in North America and transitioning to SPS and Recurring Revenue segments
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FY 2022
Medium-Term
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29%

2%
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62%

P R O D U C T S

• Focus on growing 
presence in North 
America

• Increasing higher 
margin SPS and 
Recurring Revenue

• De-risked business 
through broader 
end market mix

FY 2023

53%

2%
4%

8%

33%

14%

9%

21%

19%

4%

32%

Municipal Water & Wastewater Industrial Wastewater & Biogas Industrial Water & Reuse SEA & China BOO IVC

FY 2024 Q1 2025

56%

2%
3%

10%

29%
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Early Order Success in FY 2025

• Confidential Dairy Processing Company: Anaerobic Digester (WW-to-energy) – Italy 
($2.3M); 

• Wilshire Road Development: Aspiral MABR (Phase 1 of 3) – 1st MABR water reuse 
project in California, USA ($2.3M)

• Dow Polisur: 2-year O&M contract renewal – Argentina ($1.4M);
• Confidential Apple Processor: Aerobic WWTP – Indiana, USA ($0.9M); 
• Kuoloa Ranch: Aspiral MABR WWTP – Hawaii, USA ($0.8M);
• Confidential MWW Client: Aspiral MABR WWTP – Missouri, USA ($0.8M); 
• Confidential MWW Client: RO WTP – Florida, USA ($0.5M);
• Confidential Automotive Client: Nitro MABR for high-strength nitrogen treatment 

($0.5M); and
• Five (5) iTest orders (repeat customer): Nine (9) Aspiral MABR WWTP – China 

($0.5M total)

Fluence has success in securing new contracts in FY2025; verbal orders not included below for another $9M 
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Pipeline Growth Continues; Healthy Backlog Driving Financial Results in FY25
Pipeline has continued to grow; focus needs to be on converting pipeline to backlog

(US$ millions)• Pipeline has increased by $283M (+35%) since Q4 2023 
and $152M (+16%) since Q1 2024

• The total sales pipeline represents over 380 opportunities 
with an average project size of approximately $1.6M 
(excluding BOO)

• Booked $12.1M in new orders during Q1 2025 (+$2.2M or 
21.8% compared to Q1 2024)

– MWW, IWR and IWB 2024 orders increased by 
$1.8M (+18.9%) over Q1 2024

– IWR and IWB have an additional $9M in verbal 
orders (not guaranteed) expected to be booked in 
the coming weeks

• Backlog as of 31 March 2025 sits at $83.5M, a quarterly 
reduction of $4.6M mostly due to IVC Addendum

• MWW, IWR and IWB saw backlog growth of $2.2M (+7.1%) 
compared to Q4 2024 and $6.2M (+23.6%) compared to 
Q1 2024

• Backlog forecasted to be recognized in Q2-Q4 2025 
combined with Q1 2025 revenue equals $66.0M (75% of 
the midpoint of the Company’s FY2025 guidance)

(1) Excludes potential Ivory Coast O&M contract.
(2) Backlog = Orders-in-hand.

Sales Pipeline Growth (1)

Quarterly Backlog (2)

(US$ millions)

56.3 66.1 70.2 58.4 61.2

35.0 30.5 31.6
29.6 22.3

91.3 96.6 101.8
88.0 83.5

20.0
40.0
60.0
80.0

100.0
120.0

Q1 2024 Q2 2024 Q3 2024 Q4 2024 Q1 2025

Revenue Next 12 Months Future Backlog
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Growth in Higher Margin Segments to Deliver Significant EBITDA Expansion
As the Company increases SPS and Recurring Revenue across its core business units, profitability is expected to increase quickly

($ in millions) Revenue Gross Margin

EBITDA Margin Commentary

(US$ millions)

• Revenue lower in FY2024 due to administrative delays on the 
Ivory Coast Addendum project and slowdown in China

• Revenue from Core BU’s grew 18.8% and Recurring Revenue 
was 30.5% higher than PY

• GM% exceeded 30% in FY2024 and set a new watermark
• FY 2024 SG&A and R&D savings of 25% when compared to FY 

2022
• Substantial operating leverage in FY 2025 and beyond – higher 

margin revenues combined with lower SG&A forecasted to lead 
to rapidly growing EBITDA margins

$119

$81

$51

$80-95

$120+

2022A 2023A 2024A 2025E Medium-Term
Targets

SPS Waste to Energy Recurring Rev. CES

24%

26%

30%

27%

32%+

2022A 2023A 2024A 2025E Medium-Term
Targets

Gross Margin

2%
0%

-8%

5%

10%+

2022A 2023A 2024A 2025E Medium-Term
Targets

EBITDA EBITDA Margin
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Growth Drivers, Challenges and Opportunities

Growth 
Drivers

Challenges & 
Opportunities

• Leverage strong backlog position to drive FY2025 growth
• Continued growth in North America through conversion of strong 

pipeline in MWW and IWB 
• Recurring Revenue: Rental Fleet, Leasing, BOO and O&M
• Ivory Coast: Addendum executed on time and on budget; Main Works 

fully completed; and negotiate O&M contract

• Navigating tariff environment
• Manufacturing strategy: membrane facility in the US; flexible global 

execution through partnerships
• Growth strategy in SEA & China BU given slowdown in mainland China
• Share price performance
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