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ANNUAL GENERAL MEETING

Disclaimer

IMPORTANT: The information in this document has been provided to you for information only by Willmott Forests
Limited ( A WF bml )is subject to change without notice. Nothing contained in this document constitutes
investment, legal, tax or other advice. The information in this document does not take into account your investment
objectives, financial situation or particular needs. Before making an investment decision, you should consider, with
or without the assistance of a professional securities adviser, whether an investment in WFL is appropriate in the
light of your particular investment needs, objectives and financial circumstances.

Nothing in this document should be considered a solicitation, offer or invitation to buy, subscribe for or sell any
security in the United States of America ( i U 8rdin) any place in which, or to any person to whom, it would be
unlawful to make such an offer or invitation. The distribution of this document outside Australia may be restricted by
law. Persons who come into possession of this document who are not in Australia should seek advice on and
observe any such restrictions. Any failure to comply with such restrictions may constitute a violation of applicable
securities laws.

Neither this document nor any copy hereof may be transmitted in the US or distributed, directly or indirectly, in the
US or to any US person including (1) any US resident, (2) any partnership or corporation or other entity organised
or incorporated under the laws of the US or any state thereof, (3) any trust of which any trustee is a US person, or
(4) any agency or branch of a foreign entity located in the US.

By accepting this document, you agree to be bound by these limitations. WFL has prepared this document based
on information available to it. Although all reasonable care has been taken to ensure that the facts stated and
opinions given in this document are fair and accurate, the information provided in this document has not been
independently verified. Accordingly, no representation or warranty, express or implied is made as to the fairness,
accuracy, completeness or correctness of the information and opinions contained in this document. To the fullest
extent permitted by law, none of WFL, its directors, employee or agents or any other persons accepts any liability
for any loss whatsoever arising from any use of this document or its contents, or otherwise arising in connection
therewith.
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WILLMOTT FORESTS

S RBVERVIEW

Willmott Forests has been actively involved in plantation forestry for 30
year see

A Largest softwood developer in Australia

APl antation estateée

- Radiata pine = 46,154 hectares
- Silky Oak = 4,180 hectares
- She-oak = 2,709 hectares
- Total = 53,472 hectares

A Managed plantation investment market share = 30% in FY2009
A Vertically integrated - Bombala sawmill

A Long-term - wood supply agreements

A Strong balance sheet - sound financial management

A Experienced management team
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PLANTATION ESTATE

OVERVIEW

African mahogany region
High value timber

Silky Oak region

High value timber

Sheoak region
Biomass

Radiata pine region
High value structural, pulp and biomass
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30 YEARS IN
PLANTATION FORESTRY

‘

Benefits of our 30 year historyeée

A Significant land assets
- R2 has commenced, increasing R2 land bank
A Embedded harvest fees
- Increasing annually, significant future income stream
A Leveraging experience / expertise into complimentary new areas
-carbon / renewabl e energy &etcée,
A An integrated business

- new mill project, earnings accretive, no market risk
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FY2009 IN REVIEW
| LLMOTT FORESTS

w .
X Concentrate on the Core Business
X Sound and Conservative Financial Management
X Employ the Best
X Work as a Team
X Evaluate Risk
X Understand your Markets
X Be Competitive
X Deliver Sustainable Returns to Stakeholders

X Honesty and Integrity in all that we do
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REVIEW
EY2009 OUTLOOK

‘

X Focus on core business = did not deviate

X Profit Improvement Program
- Woodlot sales = higher than any other operator

- Doubled Forestry MIS market share = 30%
- Reduced Fixed Costs by $4.8m

X Cash Flow Enhancement Program
- 70% of new plant-pai dao | aadesi a fp

X Ethtec OPhase 160
- recently completed (now moving to Phase 2 funding)

X Sawmill project

- recent equity raising successfully completed
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FY2009

o RS HIGHLIGHTS

Wil |l mott Forests traded wel |l I n di f f

A Completed debt syndication - March 2009
A Premium Timberland Fund - launched May 2009
A Premium Forestry Blend - Woodlot sales June 2009
- largest raising in market - $66.5m
- market share doubled - now 30%
A Largest plantation establishment program to date - 11,500 hectares
A Ethanol Technologies - Phase 1 complete
A Completed pulpwood deal with VISY
A Willmott Timbers improved safety record
A Delivered a record profit - NPAT = $14.7m

é Wi illmott Forests



REVIEW
EINANCIAL EVENTS

Not abl e Eventsé

A $135m Debt Syndication - March 2009
- CBA & St George Bank

A FY2009 record profit - June 2009
- $14.7m NPAT

A PINES Reset / Conversion - September 2009
- 56% of PINES converted to equity
- 32.8m new ordinary shares on issue
- cash saving on coupon = $1.57m pa

A $20.5m capital raising - October 2009
- $6.3m institutional placement @ 45c/share
- $14.2m rights issue @ 40c/share
- 49.5m new ordinary shares issued
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Shares on Issue

ASX: WFL
CREASED SHARE TRADING
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FY2009

o RNRESULTS

Willmott Forests delivered a record profit in FY2009

Financial Performance FY2009 FY2008 FYZQO9
(%) Variance
Revenue $m 121.2 90.8 33% h
EBITDA $m 31.2 26.9 16% h
NPAT (underlying) $m 14.7 11.3 30% h
Total Assets $m 367.7 351.7 5% h
EPS (underlying) cps 24.7 19.2 29% h
NTA $ 1.91 1.72 11% h
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FY2009

13

o SRSRESULTS
Balance Sheet FY09 ($m) | FYO08 ($m) Change (%)
Cash 23.2 61.4 -62% i
Prepaid Tax 20.5 25.2 -18% i
Trade Debtors & Receivables 112.2 103.8 8% h
Land 129.2 101.5 27% h
Debt (including PINES) 130.7 90.6 44% h
Revenue Carried Forward 64.0 91.5 -30% i
Total Assets 367.7 351.7 5% h
Total Liabilities 252.2 248.0 2% h
Net Assets 115.5 103.7 11% h
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DEBT FACILITIES
COVENANTS

‘

Syndicated debt facility

Facility Renewal Date Amount
A March 2011 $55m
B March 2012 $80m

Syndicated debt facility covenants as at 30 June 2009

Covenants* Actual Ul .Covenant
Requirements
Interest cover 4.34 times Yes
Leverage Ratio 3.60 times Yes
Gearing Ratio 36.10% Yes

*Based on Willmott Forests Limited and its fully owned subsidiaries excluding Ethanol Technologies Ltd (51% owned) and Willmott

Timbers Pty Ltd (50% owned).
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FY2009

~
D \IDENDS

Ordinary Dividends (ASX Code: WFL)

A Dividend declared @ 3¢/share
- 19 August 2009

A Dividend paid (fully franked)
- 15 September 2009

A Full year Dividend of 8¢/share
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