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Disclaimer

This presentation has been prepared by Midway Limited ACN 005 616 044 (Midway or the Company). The information contained in this presentation is current at the date of this presentation. The
information is a summary overview of the current activities of the Company and does not purport to be all inclusive or to contain all the information that a prospective investor may require in
evaluating a possible investment. It is to be read in conjunction with the Company’s disclosures lodged with the Australian Securities Exchange, including the Company’s Appendix 4E for the year
ended 30 June 2018 lodged with the Australian Securities Exchange on 30 August 2018. The material contained in this presentation is not, and should not be considered as, financial product or
investment advice. This presentation is not (and nothing in it should be construed as) an offer, invitation, solicitation or recommendation with respect to the subscription for, purchase or sale of any
security in any jurisdiction.

This presentation is not intended to be relied upon as advice to investors or potential investors and does not take into account the investment objectives, financial situation or needs of any
particular investor which need to be considered, with or without professional advice, when deciding whether or not an investment is appropriate. This presentation contains information as to past
performance of the Company for illustrative purposes only, and is not — and should not be relied upon as — an indication of future performance of the Company.

To the maximum extent permitted by law, Midway makes no representation or warranty (express or implied) as to the accuracy, reliability or completeness of any information contained in this
document. To the maximum extent permitted by law, Midway will have no liability (including liability to any person by reason of negligence or negligent misrepresentation) for any statements,
opinions or information (express or implied), arising out of, contained in or derived from, or for any omissions from this document.

Forward looking statements

This document contains certain “forward-looking statements”. The words “anticipate”, “believe”, “expect”, “project”, “forecast”, “estimate”, “outlook”, “upside”, “likely”, “intend”, “should”, “could”,
“may”, “target”, “plan” and other similar expressions are intended to identify forward-looking statements. Indications of, and guidance on, future earnings and financial position and performance,
including Midway’s financial outlook, are also forward-looking statements, as are statements regarding Midway’s plans and strategies and the development of the market. Such forward-looking
statements are not guarantees of future performance and involve known and unknown risks, uncertainties and other factors, many of which are beyond the control of Midway, which may cause
actual results to differ materially from those expressed or implied in such statements. Midway cannot give any assurance or guarantee that the assumptions upon which management based its
forward-looking statements will prove to be correct or exhaustive, or that Midway’s business and operations will not be affected by other factors not currently foreseeable by management or
beyond its control. Such forward-looking statements only speak as at the date of this document and Midway assumes no obligation to update such information.

Non-IFRS information

This presentation includes certain financial measures that are not recognised under Australian Accounting Standards (AAS) or International Financial Reporting Standards (IFRS). Such non-IFRS
financial measures do not have a standardised meaning prescribed by AAS or IFRS and may not be comparable to similarly titted measures presented by other entities, and should not be
construed as an alternative to other financial measures determined in accordance with AAS or IFRS. Recipients are cautioned not to place undue reliance on any non-IFRS financial measures
included in this presentation. The non-IFRS information has not been subject to audit or review by Midway's external auditor.

All references to dollars are to Australian currency unless otherwise stated.
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Solid Financial Results in FY18

FY18 results in line with consensus forecasts Revenue

$231.9M +10.8%

e

* The full year 2018 financial results were in line with consensus forecasts, achieving
EBITDA before significant items of $28.7M (2017: $28.0M)

+ Acquisition of Plantation Management Partners (PMP) contributed $2.1M EBITDA
* Net profit before tax was $24.7M and NPAT was $18.4M

EBITDA@W
$28.7M +3%

Cashflow positive and strong balance sheet

ROCE
¢ «  Strong working capital position 17.8% +1.8%
. * Revised debt profile including new financial covenants which better reflect the business
¢ operations
i ) *  $13.3M operational cashflow (down 18% pcp), with cash payment of $13.5M received
; i early July relating to proceeds from two vessels which sailed at the end of June -

16.38

Dividend in line with policy
1: EBITDA before significant items
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»  Shareholders received fully franked dividends of $0.18 cents for the full year




What we do well

Key areas of expertise

Plantation and land Harvesting and logistics Processing and materials Marketing and shipping

Management

Existing freehold estate
Experienced plantation
manager

Company owned

Third party

Domestic and international

Extensive experience in
Contract management
Large fleet of harvesting
and haulage contractors
Operations in most states

Management of woodfibre
processing plants
Professional operations and
maintenance staff

Bulk materials handling
Quality management
systems

Skilled in shiploading

Market most of own
product directly

Strong market presence in
Japan and China

Trading third party
woodfibre

Ship chartering — 4 vessels
currently on charter




Our growth strategy

Increasing EBITDA over time:

1. EXPANSION OF EXISTING BUSINESS

Growth of plantation management and woodfibre processing businesses
Increased utilisation and expansion of existing infrastructure
Development of Hardwood and Softwood log exports

2. ACQUISITIONS

= Complementary businesses
= Industry consolidation
= Domestic and international

. OPERATING EFFICIENCIES

= Economies of scale
= Margin expansion
= Cost management
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Australasian Growth Opportunities

Plantation management

= Expansion of Midway’s position in the supply chain to reduce operational and market
risks and capture additional margins

= New and expanded areas of plantation management in South East Asia

= Other opportunities both domestically and internationally

Harvesting and logistics

= ADDCO purchased Hoffman Forest Harvesting, a harvesting and logistics company
in Australia

= Acquisition of Softwood Logging Services (SLS), a harvest and haul business in WA

= Expansion opportunities throughout Australia

Woodfibre expansion

= Opportunities actively being assessed in Tasmania

= Expansion in marketing of woodfibre on behalf of third parties

» Woodfibre expansion in Victoria through freehold land purchases, leasing and share
farming

= Pine log sales to commence from Northern Australia

Biomass production

= Acquisition of a shareholding in Bio growth Partners providing Midway positive

market exposure to the rapidly expanding clean energy sector M’d



Expanding Our Geographic Footprint

@ Midway Geelong (Head office)
QCE - Brisbane
@ SWF - Portland
@ Midway Tasmania
@ ADDCO - Mt Maunganui (NZ)
© SLS/BGP - Westem Australia
PMP
@ Cambodia
@ Laos
@ Singapore
@ Melville Island




Diversifying Our Earnings Growth

EBITDA $'M by geographic location 2017

= Victoria

® Queensland

® Eliminations

EBITDA $'M by geographic location 2018
0.9

17 = Victoria

1.0 ® Tasmania

u Northern Territory
u South East Asia

® Queensland

® Eliminations
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Investing $17 million on the Tiwi Islands

Investment

= The investment will be used to acquire additional production
and port assets on the Tiwi Islands that will increase
woodfibre production and deliver cost efficiencies

= PMP now manages the entire woodfibre supply chain and
will deliver to market an additional three to five vessels per
annum on behalf of the Tiwi’s Islanders

= The investment is also consistent with the Groups’ strategy of
growing earnings by leveraging our existing core capability
including processing, marketing, harvesting and plantation
management

Community

= Midway is proud of our association with the Tiwi people who
are very focussed on providing long term employment and
economic activity on the island

= Tiwi consistently represent over 30 percent of the Group’s
labour force

30,000 ha Acacia mangium plantation estate
strategically located close to a deep water port




Our WA Biomass Acquisition

= Midway will invest up to $8.0M (of which 70% has already
been paid) for the acquisition of two businesses in WA, which
settled in October. The businesses are located near Bunbury
in South West Western Australia

= Softwood Logging Services (SLS) provides Midway with
access to equipment, management expertise and contracts
for the harvesting and delivery of biomass and other forest
products in South West Western Australia

= Biogrowth Partners (BGP) also secures biomass resources,
contracts with SLS for processing and logistics, and markets
the processed biomass to contracted domestic customers. It
will provide Midway with the opportunity to participate in the
emerging biomass market in Australia and overseas




Investing in ADDCO expansion

= $0.4M (25%) strategic investment in ADDCO Fibre Group

= ADDCO Fibre Group provides forestry supply chain and
logistics services to clients in the Australasian forestry and
wood processing sectors

= ADDCO Fibre Group Limited was founded in 2017 and is
based in Mount Maunganui, New Zealand

= ADDCO recently acquired Hoffman Forest Harvesting (HFH)
and Midway contributed an additional $1.8M for this
purchase, maintaining our 25% share

= HFH harvests and hauls both hardwood and softwood
timbers from plantation forests in Victoria and Queensland,
Australia using state of the art harvesting equipment

= These operations, collectively, give ADDCO excellent
geographical coverage in key Australian forestry regions,
across the entire east coast of Australia. This is a positive
early development for ADDCO and an advantageous
platform for growth




Growing our Tasmanian Business

= Midway Tasmania has commenced trading and is actively
seeking to grow our presence in Tasmania

= A joint venture marketing company has been established with
RMS and Pentarch, called the Plantation Export Group (PEG)

= Midway also entered a throughput arrangement with a major
wood processer at Bell Bay in North East Tasmania for PEG
and Midway Tasmania trade

= PEG handles around 400K GMT/annum of RMS plantation
resource and around 100K GMT/annum of private plantation
resource secured by Midway Tasmania

= There is also a large volume of artificially established mixed
eucalypt forest on both private and public land which is
available for thinning




Positive pricing outlook

*  Woodfibre demand in Asia-Pacific expected to continue to
increase with most shipments bound for China and Japan

* China demand has exceeded Japan since 2017, while
Japan has continued to increase slightly

« China has an increased appreciation of higher quality
eucalyptus woodfibre which produces higher yields,
requires less chemicals, less energy inputs and the
processing cost is lower

+ China’s woodfibre pricing has increased to match or
exceed Japan while also committing to longer term contract
periods

* Given bluegum eucalyptus is only commercially grown in
the Southern Hemisphere due to its specific climate
requirements, Midway as Australia’s largest woodfibre
processor and exporter is well positioned to secure new
customers and additional volumes

* Indonesia has commenced woodfibre imports from
September 2018

Hardwood Chip Imports Volume, 2008-2017 (‘000 BDMT)
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In Summary

» Asolid financial performance
« Growth Strategy is progressing well
« Market outlook is strong
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