Annual General

Meeting
30 May 2008



Disclaimer

The purpose of this presentation is to provide general information about Midwest Corporation Limited (the "Company"). Unless otherwise stated herein, the information in this presentation is based on the
Company's own information and estimates.

This presentation does not constitute or form any part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities in the Company.

Certain statements in the presentation are or may be “forward-looking statements” and represent the Company’s intentions, projections, expectations or beliefs concerning, among other things, future
operating and exploration results or the Company’s future performance. These forward looking statements speak, and the presentation generally speaks, only at the date hereof. The projections, estimates
and beliefs contained in such forward looking statements necessarily involve known and unknown risks and uncertainties, and are necessarily based on assumptions, which may cause the Company’s actual
performance and results in future periods to differ materially from any express or implied estimates or projections.

No representation or warranty, express or implied, is made by the Company that the material contained in this presentation will be achieved or prove to be correct. Except for statutory liability which cannot be
excluded, each of the Company, its directors, officers, employees, advisers and agents expressly disclaims any responsibility for the accuracy, fairness, sufficiency or completeness of the material contained
in this presentation, or any opinions or beliefs contained in this document, and excludes all liability whatsoever (including in negligence) for any loss or damage which may be suffered by any person as a
consequence of any information in this presentation or any error or omission therefrom. The Company is under no obligation to update or keep current the information contained in this presentation or to
correct any inaccuracy or omission which may become apparent, or to furnish any person with any further information. Any opinions expressed in the presentation are subject to change without notice.

This presentation is not for distribution or transmission in or into, nor does it constitute an offer of securities for sale in, the United States, Canada, Japan, or in any jurisdiction where such distribution or offer
is unlawful. The distribution of this presentation in other jurisdictions may be restricted by law and persons into whose possession this document comes should inform themselves about and observe any such
restrictions.

JORC Compliance Statement:

The information in this presentation that relates to Koolanooka / Blue Hills DSO Project Mineral Resources or Ore Reserves is based on information compiled by Mr. David Broomfield and Mr. Malcolm Titley
who are both Members of The Australasian Institute of Mining and Metallurgy. Mr. David Broomfield is a full time employee of Midwest Corporation Limited. Mr. Titley is a Principal of FinOre Mining
Consultants. Both Mr. Broomfield and Mr. Titley have sufficient experience which is relevant to the type of mineralisation and type of deposit under consideration and to the activity which they are respectively
undertaking to qualify as Competent Persons as defined in the 2004 Edition of the "Australian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves". Mr. Broomfield consents to
the inclusion in this presentation of the matters based on his information in the form and context in which it appears. Mr. Titley consents to the inclusion in this presentation on the matters based on his
information in the form and context in which it appears.

The information in this presentation that relates to Weld Range Mineral Resources is based on information compiled by Mr. Malcolm Titley who is a Member of The Australasian Institute of Mining and
Metallurgy. Mr. Malcolm Titley is a Principal of FinOre Mining Consultants. Mr. Titley has sufficient experience which is relevant to the type of mineralisation and type of deposit under consideration and to
the activity which he is undertaking to qualify as a Competent Person as defined in the 2004 edition of the "Australian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves". Mr.
Titley consents to the inclusion in this presentation of the matters based on his information in the form and context in which it appears.

The information in this presentation that relates to Koolanooka Magnetite Mineral Resources or Ore Reserves is based on information compiled by Mr. David Broomfield who is a Member of The Australasian
Institute of Mining and Metallurgy. Mr. David Broomfield is a full time employee of Midwest Corporation Limited. Mr. Broomfield has sufficient experience which is relevant to the type of mineralisation and
type of deposit under consideration and to the activity which he is undertaking to qualify as a Competent Person as defined in the 2004 edition of the "Australian Code for Reporting of Exploration Results,
Mineral Resources and Ore Reserves". Mr. Broomfield consents to the inclusion in this presentation of the matters based on his information in the form and context in which it appears.

The information in this presentation that relates to Jack Hills Mineral Resources is based on information compiled by Mr. David Broomfield and Mr. Malcolm Titley who are both Members of The Australasian
Institute of Mining and Metallurgy. Mr. David Broomfield is a full time employee of Midwest Corporation Limited. Mr. Titley is a Principal of FinOre Mining Consultants. Both Mr. Broomfield and Mr. Titley
have sufficient experience which is relevant to the type of mineralisation and type of deposit under consideration and to the activity which they are respectively undertaking to qualify as Competent Persons as
defined in the 2004 Edition of the "Australian Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves". Mr. Broomfield consents to the inclusion in this presentation of the matters
based on his information in the form and context in which it appears. Mr. Titley consents to the inclusion in this presentation on the matters based on his information in the form and context in which it
appears.
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Agenda:

1.Financial Report

2.Directors’ Remuneration Report

3. Re-election of Director — David

_aw

4.Re-election of Director — Roger
Tan

5.Presentation — CEO Bryan Oliver

Refreshments



Proxies Recelved

: : Open- :
Resolution For Against P Abstain
Usable
1 Approve 94,104,938 5,176,480 19,318,273 36,868
Remuneration
Report
2 Re-appoint 94,691,075 4,585,832 19,330,853 28,799
David Law
3 Re-appoint 95,379,505 3,888,688 19,336,567 31,799

Roger Tan




Financial Report

To receive the financial report of the
Company and its controlled entities for the
year ended 31 December 2007 together
with a directors' report in relation to that
financial year and the auditor's report on the

financial report.



Remuneration Report

To consider, and if thought fit, pass as an
ordinary resolution with or without
amendment the following:

"That the Remuneration Report be adopted
by the Shareholders on the terms and
conditions in the Explanatory
Memorandum."



Re-election of David Law

To consider, and if thought fit, pass as an
ordinary resolution with or without
amendment the following:

"That Mr David Law who retires in
accordance with the Constitution and,
being eligible, offers himself for re-election,
be re-elected as a director."



Re-election of Roger Tan

To consider, and if thought fit, pass as an
ordinary resolution with or without
amendment the following:

"That Mr Roger Tan who retires in
accordance with the Constitution and,
being eligible, offers himself for re-election,
be re-elected as a director."



Presentation

CEO Bryan Oliver
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A Year Of Accelerated Growth

Extended sales agreement with Sinosteel to 1.6 mt up to March 2009
Weld Range confirmed with 149Mt of haematite

Initiated an $11 million accelerated drilling program at Weld Range
Positive exploration results at Jack Hills and Robinson Range

Pre-Feasibility Study for Weld Range on track for December 2008 after drilling
delayed by wet weather and ground water

Foundation user agreement with Yilgarn leading to the formal nomination of
Yilgarn as developer of Oakajee Port
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A Year Of Capital Growth

May 2007 - Shareholder rights issue at $1.46 per share raising $37.7 million.
October 2007 - Murchison Offer valued at $4.38 per share.

October 2007 - 07 - Murchison improved Offer valued at $4.93 per share.
December 2007 - Sinosteel Offers $5.60 per share. Rejected by Midwest.

April 2008 — Sinosteel Offers $6.38 per share subject to receiving 50.1%
acceptances. Recommended by Midwest.

May 2008 — Murchison merger proposal at implied valued of $7.17 per share.
Recommended by Midwest.



Recent Takeover Activity

Share Price Performance

A$/share (rebased to Midwest) 1
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Significant
share price
increase during
the takeover
period
(+100% since
9 October 2007)

8.00 10 October 2007 14 March 2008 29 April 2008
Murchison hostile Sinosteel initial Sinosteel increased

700 scrip offer hostile cash offer cash offer

' recommended
6.00
5.00

) 26 May 2008
4.00 Murchison merger
® proposal
3.00 recommended
2.00 +66%
0.00
Dec-06 Mar-07 Jun-07 Sep-07 Dec-07 Mar-08
Midwest —— S&P ASX 300 Resources Index

Notes

1. 29 December 2006 to 27 May 2008, Midwest share price adjusted for rights issue in July 2007, Source: IRESS



Sinosteel Cash Offer

Received unsolicited cash offer at $5.60 per Midwest share, announced 14
March 2008

— Offer rejected by the Board
Sinosteel increased offer announced 29 April 2008
— $6.38 cash per Midwest share, subject to Sinosteel reaching 50.1% interest

— Unanimously recommended by the Board, subject to Sinosteel reaching
50.1% interest

Sinosteel announced 28 May 2008 that $6.38 cash offer is final

Board maintains its recommendation of Sinosteel’s offer while it fully assesses
the implications of the Murchison merger proposal and in particular the market
reaction

Offer extended and due to close 5.00pm (AWST) on 13 June 2008
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Murchison Merger Proposal

Merger proposal received from Murchison, announced 26 May 2008

Reverse takeover of Midwest by Murchison, implemented via Murchison
scheme of arrangement, with Midwest remaining the listed ASX entity

0.575 Midwest shares for each Murchison share and option on issue, implied
value of $7.17 per Midwest share 1

Unanimously recommended by the Board, based on an initial assessment and
expectation of share price re-rating

Completion expected in August / September 2008

Notes

1. Based on the 5 day VWAP of Murchison to 23 May 2008, represented as 1.74 Murchison shares per Midwest share, which is the equivalent
number of Murchison shares per Midwest share implied under the terms of the merger proposal
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Implications for Shareholders

» The two offers provide shareholder
optionality:
— Accept Sinosteel’s $6.38 cash offer,

provided Sinosteel reach 50.1%
interest

— Potentially sell shares on market at a
premium to Sinosteel’s cash offer

— Retain shares and support the
potential merger with Murchison, and
participate in the potential value
creation and re-rating of the merged
entity

Notes

Implied Premiums — Merger Proposal

A$/share, % Premium

8.00
Implied
$7.17 per Midwest share * value_ o
700 Murchison
' 14.7% 14.9% 28.0% T12.4% Merger
Proposal
600 625 624 b-38
5.60
5.00
4.00
Close price 5 day Sinosteel  Sinosteel
23 May VWAP?  $5.60 cash increased
2008 offer® cash offer?

1. Based on the 5 day VWAP of Murchison to 23 May 2008, represented as 1.74 Murchison shares per Midwest share

2. Based on the 5 day VWAP of the shares in both companies to 23 May 2008

3. Sinosteel’s offer price if it fails to receive acceptances of 50.1%
4. Sinosteel’s offer price if it receives acceptances of at least 50.1%



Multi-project Pipeline

« Koolanooka / Blue Hills
— DSO production with 1mtpa installed
capacity
 Weld Range

— Flagship hematite project with 149 mt
Mineral Resource

e Jack Hills

— Supplementary hematite project with
15.4mt Mineral Resource

« Koolanooka Magnetite

— Magnetite exploration project with 430mt
Mineral Resource

 Robinson Range

— Future upside potential for hematite and
manganese
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Koolanooka / Blue Hills

Proven production capabilities

Direct shipping small scale starter
operation

Existing stockpiles with 1mtpa installed
capacity
JORC Ore Reserve 7.9mt @ 57.8% Fe

Environmental approvals progressing for
open pit mining up to 2mtpa (Subject to
Government Strategic Review)

Cash flow positive

Provides presence in Chinese market
Builds marketing relationships

Base level operating procedures and
experience



Koolanooka / Blue Hills

Significant magnetite resource

JORC Mineral Resource 430mt @
35% Fe

Scoping study completed March
2006

Programme for further metallurgical
test work to optimise concentrate
recovery

Vegetation clearance and drilling
application in 2008

Subject to Government Strategic
Review
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Weld Range DSO Project

Project Overview

 JORC Mineral Resource 149 mt @ 58.5% Fe
— At high confidence level: 50mt Measured

 Attractive tenements with significant potential

Key Milestone Targets

Drilled 360 RC holes for 43,686m and 93
Diamond holes for 11,787m to date

Scoping study completed

50,000m+ drilling program underway

11 drill rigs mobilised from mid April 2008
» Pre-feasibility Study (complete Q4 2008)
» Bankable feasibility study (complete Q3 2009)
« Commence operations (complete Q3 2011)
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Jack Hills DSO Project

Project Overview
» Currently undertaking drilling program

» To utilise new rail and port infrastructure
developed for Weld Range & Jack Hills

Key Milestone Targets
Drilled 188 holes for 12,235m to date
JORC Mineral Resource 15.4mt @ 59.7% Fe

Positive bench scale tests on Beneficiable
Feed Ore

Commenced scoping study, expected to
complete in Q2 2008

Bankable feasibility study (first half 2010)
Commence operations (first half 2013)
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Robinson Range

Significant Exploration Potential

 Hematite DSO and manganese potential

Key Milestone Targets

Field mapping and chip sampling 59.2% -
63.4% Fe over significant strike lengths

Initial drilling campaign for Robinson
Range planned for 2008

Start up manganese operation scheduled
for Q3 2008

Initial resource (Q4 2008)
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Infrastructure

Proposed 470 km railway (with connections to Weld Range and Jack Hills)
and Oakajee port

Oakajee port has existing environmental approvals, which must be extended
and upgraded

Agreement to be foundation user of Yilgarn port and rail infrastructure
(Sept/07)

Government sought new tender process for Oakajee Port (Sept/07)

Yilgarn proposal lodged with the Government 9 May 2008 — selection of
preferred proponent by mid 2008

Infrastructure targeted for commissioning second half 2011



Sinosteel JV

50:50 Studies JV with Sinosteel Corporation to explore and study Weld Range
hematite & Koolanooka magnetite project

Sinosteel contributed first $17m to JV; 50:50 from now on

Midwest retains ownership and full value of tenements until Operating JV
established

After completion of Pre-feasibility Study Q4 2008, intrinsic value of the Weld
Range project to be agreed by Sinosteel and Midwest before proceeding to
Operating JV

Offtake agreement for up to 100% of production at benchmark prices
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Midwest In the community

« Committed to working with local
communities

o Community investment program
- Morawa Community Trust

- Local infrastructure
maintenance and upgrades

 Indigenous consultation and cultural
awareness training

* Providing local employment
opportunities in partnership with
local contractors
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Midwest & the environment

« Sustainable development policy
— ensuring efficient energy and water use
— minimising waste and encouraging recycling

— industry and community partnerships
* Environmental Management Plan

— research and conservation funding
— comprehensive rehabilitation programs

— direct assistance with control of feral species
and weed eradication programs

« Committed to meeting environmental
regulations and comprehensive rehabilitation
programs
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Summary

Strongly positioned to take advantage of continuing strong global
demand for iron-ore products with pipeline of projects

Proven developer and producer of iron-ore

Studies for future growth phases underway and progressing well
— Weld Range DSO Sinosteel JV

— Jack Hills DSO

— Koolanooka magnetite Sinosteel JV

Developing as leading iron-ore producer in the Mid West region
Partnering in the local community and protecting the environment
Under unsolicited takeover offer from Sinosteel Corporation

Under merger proposal from Murchison Metals
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Close

Informal discussion

Please join us for
refreshments
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