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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 4D for the half
year ended 31 December 2019 lodged with the Australian Securities Exchange on 27 February 2020. 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 titled 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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Midway’s key business activities across the value chain

Key areas of expertise

Plantation and land
Management

Existing freehold estate
(fee simple)
Experienced plantation
manager

* Company owned

* Third party

» Institutional investors
Domestic and international

Harvesting and logistics

Extensive experience in
Contract management
Large fleet of harvesting
and haulage contractors
Operations in most states
Ownership of harvest and
haulage business in NSW,
WA and Tiwi Islands

Processing and materials

Management of woodfibre
processing plants
Professional operations and
maintenance staff

Bulk materials handling
Quality management
systems

Skilled in shiploading

Marketing and shipping

Market most of own
product directly

Strong market presence in
Japan and China

Trading 3rd party woodfibre
Ship chartering — 4 vessels
currently on charter
Domestic biomass sales
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A long history of export growth
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Note: Includes 100% contribution from SWF (Portland), Geelong and Brisbane.
Note: The above is based on calendar year

Source data: Midway Group (SWF and QCE are totals and not adjusted for the Midway Group’s share)
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Clear Growth Strategy

Increasing EBITDA over time:

1. EXPANSION OF EXISTING BUSINESS

= Growth of plantation management — driven by growing fibre demand and carbon sequestration
= Wood-fibre export businesses — Midway Tasmania and WA

= Development of hardwood and softwood log exports — QCE & Tiwi Islands

= Increased utilisation and expansion of existing infrastructure — alternative export commodities at Geelong

2. ACQUISITIONS

= Domestic and international — PMP acquisition including operations in Australia and SE Asia
= Complementary businesses — SLS (Midway Logistics) and BGP (WA biomass business)

3. OPERATING EFFICIENCIES

= Economies of scale
= Margin expansion
= Cost management
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Grow and Diversify earnings

EBITDA-S $’M 2019 EBITDA-S $’M 2018
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Note: Excludes eliminations from calculation

(1) Forestry Logistics includes a negative contribution in FY19 relating to the start-up activities of SLS (how Midway Logistics) and BGP.
(2) Contribution from Ancillary represents the margin on the third party woodfibre trading business
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Expanding our geographic footprint

- @ Midway Geslong (Head office)

{0} QCE -EBrisbane

@ SWF - Portiand

@ Midway Tasmania

@ SL5/BGP - Western Australia

Plantation Management Partners

@ Melville Island
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Emerging Biomass Market

Japan: Wood Pellet Imports, 2013-2019
Domestic Market
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» Established biomass market in WA Other
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Source data: International Pulpwood Trade Review, RISI 2020 Mldwag
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In summary

Established track record
Clear growth strategy
Positive long term outlook
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