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1 March 2007
Dear Shareholder,

Share Purchase Plan

On behalf of the Beard of Directers, 1 am pleased to pravide you with the opportunity io acguire up to $5,000 worth
of new shares in GrainCorp Limited under a Share Purchase Plan (SPP). These shares will be issued free of
brokerage and fransaction cosis.

The SPP will enable GrainCorp to continue fo reduce its gearing and will provide additional capital for fusthar growth,
Accordingly, GrainCorp will be better positioned to take advantage of opportunities as they arise, especially i
changas in grain export atrangements oceur,

A8 previously advised, the 2006/07 financial outiook for GrainCorp reflects the drought condifions across the east
coast. The company is forecasting a 1oss in the range of $20-3C million. Howsver, the campany will remain cash
flow positive for the period. in 2006 a strategic business improvement plan was adopted by the board to grow
company earnings hefors interest, tax, depreciation and amortisation over the next three years by $26 million. The
target is to consistently detiver greater than a 10% return an equity per annum and a nat profit after tax of greater
than $40 million, The SPP equity cantribution will assist in the implementation of key aspacts of the plan to deliver
on the new eamings targets.

The SPF will open on 5 March 2007 and will close on 2 April 2007, unless closed earlier by the GrainCorp board
al its sole discretion.

You are eligible to participate in the SPP if you were 3 registered holder of fully paid ordinary shares in GrainCorp
on 28 February 2007 with a registered address in Australia. Paricipation is enfirely voluntary, and you can apply
for a parcel of ardinary shares valued at 51,000, $2,500 or 55,000,

The price at which the shares will be Issued under the 8PP is an amount equal to the lesser of
+ 59.82 nasad on 2.5% discount to VWAP 30 days prior to SPP offer; and
»  87.5% of the average daily volume weighted average share prices of all ordinery shares in GrainCorp
fraded on the Australian Stock Exchange {ASX} during the 5 husiness days prior to the SPP closing date
of 2 April 2007.
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To apply you need to complete the attached form and retumn it to Computershare along with your payment by 5,30
o (Sydney time) on 2 April 2007.

Details of the SPP, along with frequently asked guestions and the terms and conditions, are attached. if vou have
questions please call Computershare an 1300 786 305 The Board suggests you consider obtaining independent
advice hefore deciding whether to particinate in the SFR

Shareholders will be advised of new share allotments on or around 13 Aprif 2007,

Yours sincerely

Don Tayior
Chairman
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Shareholder RBegiswy
Computershare lrvestor Servives Ply Lnitad
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Favsirnde: (027 8235 8212
Vebsite: wwiw coimputarshame cotay

Enfittement Numbar
Record Dafer 7.0fom (Sydrey time) 28 Febraary 2007
Ofer Closes: §.30pm (Sydney time) 2 April 2007

SHARE PURCHASE PLAN ACCEPTANCE FORM

IMPORTANT:

This is an nportant decument which requires vour immadiate attention. IF you are in any doust as 1o how 1o deat with this Acceptance Form please consult
a professional adviser

Pursuant lo e Terms and Conditons of ths GrainCorp Limited {GrainCorp} Share Purchase Plan (SPP) corfained in the accompanying booklet to
GrainCorp sharaholders dafed 1 March 2007, GrainCorp is offering each Fligible Shareholder the opportunity to apply for up to A$5,000 veorth of ordinary
shares (Shares).

K you de not wish te apply for Shares under this offer there I8 no need to take any action,

MEFHOD OF ACCEPTANCE

You can apply inr Shares and make your paymend either by BPay®, cheque or money order. Detalls on the various payment methods available are
nrovided overtesf

You must check the processing sut-off fime for Bpay transactions with your bank, credit union or building society as it may be eartier than 5.30pm
[Sydney Time) on the 2 Aprit 2007,
You may not iransber yaur rights under the 3PP
Mo sigrature is required

Broker Coda
(Broker stamp raquired) Advisor Code
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GrainCorp Limited Please see overleaf for Payment Options

A3y B0 05T 126 G5

Biller Code: (13968
et Mo

PAY

HWe wish to apoly for shaves couivalent to the valie set oul below in scoordance with \he Yerms and Gonddicns ¢f (he Share Purchase Flan as se? outin the
Accarrpactying bogdlet daled 1 March 2037 which l'we ackmovdedge we have read and onderstocd. Subjest ke Sraloback in ancordence with the Tores and Cand lisng of 152 SPE}

(AS1,000) oF {AB2.5010) oF {835,000)

Payment Defails
Drawer Ghague number BESE number Avcount manber Cheque amount

Ad

Fagke your thogle of money order payakls ke "Grainlerp Shars (ssues Account™

Contact Details: Please peevide your contact deteils i cege we need to epeak 10 vou about inis form. These ate nof compudsory, Thase Cotails will onby De vsed in tha evant fhat
Comautersiare Invesior Bervices Py Limitar (018) Bas a quety sliowd 1is dcooplates Fom,

Name of conact person Confact persen’s daylime telephone number
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Payment Details

Bpay”

You can apply for Shares by maiing your payment through BPay® Delails of the facility are fisted below Thers is no requirement to retum this form if
you make your payment by Biay®.

Yaur payment ;must be received by ro later then %.30pm (Sydney time) on 2 April 2007,

You mus{ check the processing cut-off time for Epay fransactions with your bank, cradit urden or building socisty as # may be carfiar than 5.30pm
[Bydoey Time} on the 2 Aprit 2007,

By making your payment by BFay® you confirm thal you agree 15 all of tha Terms and Conditions of the SPP as enclosad with this form,

Chegue or Mongy Order

Afternatively, you can apply for Shares by making your paymeant by chequs or money order Make your cheque or monay order payable to 'Grainlorp
Share Issue Acoount’ in Austratian cusrsncy for the relavant emount. If vou pay by cheque, your chatue must be ¢rawn on ah Austraiian branch of 2
fingnsial institution and crossed "ol Megotiabla”. Please enaure you submit the coreer amolat. learrect paymenis may result in your acceptatce
belng rejecied. Flease cormplele chegus delails in the boxes provided.

If paying by chegue or money ordey, complete and return the Acceptance Form and inchsde the chanue of money order in the envelope

provided. Cheguaes will be processed on the day of recefpt and e such, sufficient claared funds must be bald In vaur account as chogues reternad
unpaid sy not be re-presented and may resull in your accepiance befng rejected. Pin {do not staples) yvour chegie or money otder fo the
Aecepiance Form whevs indicated, Cash will nof be accepted. A raceipt for payment wili not be forwarded.

If you afe paying by cheque or money ordar, your Receplance Form and cheque or meney ofder must be received at the Sydnay office of
Computershare Investor Services Piy Limited (CIS) by no laler than the close of the offer at 5.30pm {Sydney time) on 2 Apdl 2067, You should allow
sufficient time for this to occur. A reply pald envelope is enclused Tor sharehoiders in Australia, Return your Accepiance Form with chegue or monsy
ordar in the envelope provided of deliver in person o the address below,

Privacy Statemant

Personat information is colfected on this form by 18, as registrar for securities issuers (the issuer), for the purpoze of maintaining regisiers of
securiiyholders. faclitaling distribution payments and other corporate sctions and communications. Your personal information may be disclosad to our
refated hodles comporate, to extemal service companies such as print or mall service providers, or s clherwise required or permiies by law. If you
would like detzils of your personal information held by CIS, or you wiould Bke o correct information Ut i3 inccurale, ncorrect of oul of date, please
contact €15, 1n accordance with the Corporations Act 2001, you may be sent materis (including markeling matesial) spproved by the issuer in additdon
to general corporate communications. You may elect not to recelve marketing material by comtacting CiS. You caa colact C15 using the details
nprovided on the front of this form or E-mall privacy @ computershare.com.au.

i yeis have any enguirles conicerting this Acceptance Form or the BPP, please contact the Share Purchase Plen informalion line on 1300 786 205 or
{03} 8415 4231

This farm may not be used to nolify your change of address. For infarmation, please contact CIS on 1300 858 §80 or visii our websiie
www computershare.com.an {lssuer sponsared holders ondy).

CHESS nolders must contast thelr Candrotling Farticlpant to notify a change of address.

TENFTAY
Payment Oplions: OR
Biller Code; (13360
RE :’; _0 £ Retum the Acceptance Fornt
i NG with chegue or money order:

Tefephone & nlemsl Banking - BPay®
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By Mal

GrainCorp Limited
Compulershare

invastor Services Ply Limited

Gall your Dank, credt union o building

spclety fo make this payment from vour SAMPLE CUSTOMER

-:I".eqt._:e or savings sccount. More infor GPO Rox 253 SAMPLE STREET
W SDEY.CE a4 S}‘d"ie}; MEW 2001 SARFLE 3TREET
AUSTRALIA SAMPLE 8TREET

SAMPLE STHEET
fn Parson SAMPLETOWN TAD 7000
Compitershare Investor
Sarvicas Py Limited
Lewel 3
B0 Carrington Street
Sydnay HEW 2001
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A SPP is a way in which eligible sharehoiders may purchase additional ordinary
shares in GrainCorp Limited ("GrainCorp”) af a discount to the volume welghtad
average share price of ali ordinary shares in GrainCorp over a prescribed period
{please aee datalls of the 1s3ue Price In the answer 10 question 7 below and the
terms and eonittions aftached o this document) and without brokerage and other
Tansaction cosis,

Yes. Shareholders can parfisipate in both the SPP and the DRP without fimiting
their abilify to accept sither offar,

Issuing more shares will enable GrainCorp to further reduce ifs gearing and
wii provide adiditional capital for further growth. Accordingly the Company wil
be betfer posttioned 10 wndertake fulure imvestments and/or acauisitions as
onpoTiunities arise,

Sharenolders appearing in the register as registersd holders of fully paid ordinary
shares of GrainCorp at the close of bisingss on 28 Fehruary 2007 with a
ragistered address in Australia are eligible to particinate in the SPF.

No. Participation is optional. Belore you apply for shares under the SPP it s
suggested that you seek independent advice from your broket or financial or
other professionat adviser. You ¢an also monitor GrainCorp's shars price, which
i5 quoted in the tinancial pages of major Australian nawspapers, and at
WL ASX. com . au under the code GNC. If you do not participate, you will ratain
your existing holding of shares.

The maximurm investment under the SPP is $5,000. You may only apply for a
parcel of shares with g 1ozl value of $1,000, 52,500, or $5,000.

The issue price” of shares under the SPP is an amount eaual to the lesser of:
= $9.82 based cn 2.5% discount tn VWAP 30 days prior to SPP offer; and

= 97.5% of the average daily vokime weighted average share prices of 2
ordinary shares in GrainSorp waded on *he Australian Stock Exchange (ASX
guring e 5 business days prior 0 the SFP closing date of 2 April 2007,

The price at which GrainCorp's shares trade o7 the ASK between the date of

this otfer and the date shares are alloltes o paricipating Sharsholders may rge or
fall, therefore the issue orice of sharas undey the SPP may axceed or he less

than the market price of GrainCorp's shares at the fime of sllotment to
participating Shareholders,

. ABIC Class Drder 02831 requires tha! 1ha issté priza ha lszs Tan the market orica cuving a epecifisc pering 1o 30 days pricy 3o eter the culs uf L olfer o

the date of tho issus,



Mo, The offar is nor-renouncaeadle and cannot be fransferred.

if you receive more than ong Acceptance Form or it you hold shares in more than
One capacity, for exampie, if veu are both a sole and a joint heldar of shares, he
maximum amount you may apply o invest undsr the SPP in any 12 monin netiod
i3 $5,000. This Himitation I8 imposed by the Australian Securilies & Investiments
Comimission, Please refer to the Tarms and Conditions for an exampls. However,

i you are a snareholder who acts as frustee of nomines for one o more named
persons (pach & "beneticiary”), each named beneficiary & taken fo be an eliginke
shareholder for the purposes of the SPF and each such beneliciary may make an
application through the naminse o participate In the SPP. By apphying 1o purchase
shares under the SPP, you cerfify that you have not excesded this fierdt of $5,000.
This doss notinclude an issue under the DRP,

The rumber of shares that you il receive tunder the SPP will be equal to the
value of the parcel of shares you have applied for (Le. $1,000, $2,500, or $5.000)
tivided Dy the issue price. If the parcel of shares doss not equal 2 whole number of
shares when the issue price has bean determined, the valua of the shares issued
to you will be rounded down o the nearast share. The amount will not be refunded
o you. |Ewill be paid to the “outh Enterprise Trust’ charity as nominated hy fho
Board. For example, if vou applied for a parcel of $2000, assuning an issue price
of $9.82, you will receive 509 new shares with $1.62 being donaled (o the charity
Youth Enterprise Trust,

GrainCorp reserves the right fo scale back acceptances on a pro-rata basis {as
nearly as practicable) if applications exceed $30 milion. Applications moneys
received in excess of this will he retunded to shareholders without interest.
Decisions made dbout scaling back by the Board of GrainCom are final,

New shares acnuired under the SPP will rank egually with existing shares in all
respects and will have the same entitlerents for voting, cividends ncleding the
dividend for the pericd ending 3¢ September 20071 and other entitiements.

The offer pericc s from 5 March to 2 Aprit 2007 at £.30pm (Sydney time).
Therefore, if vou wish to apply for any shares under the SPF, you should compiete
the enclosed Acceptance Form -and forward it with your chegus, ronsy order or
make a BPay payment, so that it s received by Corputershare Invesior Services
Fiy Lid betore 5.300m (Sydney dme) on 2 Aorll 2007




Yol can choose o pay for g Darcei of shares under the SPP by BPay, cheque or
MNnay oroer.

If you wish to participate in the SPP using the BPay facllity, follow the RPay
instrustions in the enclosed Acceptance Form and ensure thai YOUr payment is
tnade orior to the closs of the offer at 5:30 pm {Sydney time) on 2 April 2007,
¥ you wish fo partcipate in the SPP and pay by cheque or monsy order, simply:

= complate and sign the enclosed Acceptance Form [please note that your
acceprance will not be valid unless H is completed corvectly and signed);

3

make your chequs or money order payable fo “GrairCorp Share Issue
Account”; and

send the Aeceptance Form with a cheque or money order in e enclosed business
repdy envelope go Lh&' Litfs received prior to the eloge of the offer at 5:30 pm
{Eydney time) on 2 April 2007 i Computershare Investor Services Py Limied,
GP0 Box 253, Sydricy, NSW, 2001, Australia. Acceptance Forms received after
time wili not he accepted,

No. Once you have sant in an application form, you will « oib atile to withdraw,
revoke or change your Acceptance Form.,

Shares acquired undar the SPPwil be aliotted on or around 173 April 2007,

i vou have any questions, please cortact us through Computershara:
Telephone: 1300 786 305 okl free within Ausiralia)

+671 3 9415 42371 [onfside Ausiraiia)
Facsimile:  +67 2 8235 8212
g
Website:
Ermail: enauiries@oraincorp.con.ay

wmpr%ershaze tnvesior Services Py Limited (" Computershare”) advises

that Chapter 2C of the Coroorations Act requires information about vou as a
shareholder fincluding your name, address and details of the shares you hold 1o
be included in the public register of the entity with which you hold shares. This
information must continue o be included in the punlic ragister it you cease o be
a sharenclder. The Privacy Amendinent (Private Secion Act 2000 does nof aitor
{hege slaky

information is collected to administer vour shareholding and if soms or alf of
the farmation i3 not coifected then It might not be possible o admirister your
Shareholting. Compitershara's privacy policy is avaliable on thel weheite

A share.com.aul.




> 1erms and conditions

shareholders will be bound by the constitution of GrainCorp Limited (“GrainGorp”) and these terms and
conditions by accepling the offer to acquire shares under the Share Purchass Plan (‘SRR

Harlicipation

Sharehiolders appearing in the share register as registered holders of fully paid ordinary shares of GrainCorp
af the close of business o 28 February 2007 with a registered address in Australia will be eligible fo
particinate in the SPP.

it vou are efigible to participate in the SPP, you have the choice as to the amount you wish 1o apply for,
with parceis of shares with a total value of approximately 51,000, $2,500, or $5,000 available. The
maximum investment is $5,000 worth of shares under the SPP or a similar arrangement in any
consecutive 12 month period.

fF you apply to participate in ihe SPP by completing and returning the Accepiance Form or by making a
BPay pavment:

> you certify to GrainCorp that you are an eligible shareholder (ie, your name appears in the share
regisier as registerad holder of fully paid ordinary shares of GrainCorp &t the close of buginess on
28 February 2007 with a registered address in Australia);

= you certify to GrainCorp that you have not applied for shares with an agoregate application price in excess
of $5,000 under the SPP (and any similar arangement in the 12 months prior to your application), even
though you may have received more than ong offer under the SPP or received offers in more than one
capacity under the SPP;

> you authorse GrainCorp {and its officers and agents) to correct any error in, or omission from, your
Acceptance Formand to complete the Acceptance Form by the insertion of any missing details;

> you acknowledge that GrainCorp may at any Hme irrevocably detarming that your Acceptance Form is
valid, in accordance with these terms and conditions, even if the Acceptance Form is incomplete, containg
erors of is otherwise defective; and

> yol irrevecably and unconditionally agree to these terms and conditions.

Price
The izsue price per share under the SPP is an amount equaf to the lesser of:
> $9.82 based on 2.5% discount to VWWAP 30 days prior to SPP offer: and

= 97.5% of the averags daily volume walghted average share prices of all ardinary shares in GrainCorp
traded on the Australian Stock Exchange (ASX) duting the 5 business days prior to the SPP closing date of
2 Apri 2007 .

The marker price of GrainCorp's shares may rise or fall between the date of the close of this offer and the date
when e shares sre allotted under the SPP. Therefore, the issue price of shares undesr the SPP may excesd or
be tess than the market price of GrainCorg’s shares at the time of aliotment o participating Shareholders.

Thiere is no centainty that GrainCorp's shares will trade at or above the issue price following the issue of
shares under the SPP. Shareholders should consider obtaining independant advice from a broker or financial
or other professional adviser iefore making a decision to acquire shares under the SPP.



> Terms and conditions cont,

Participation costs

Mo brokerage or oiher transaction costs will apply to the application for or the acguisition of shares under
the SPE.

Multiple and joint holdings

Shareholders that recelve more than one Acceptance Form, due o multiple individual holdings or joint
noldings, may only apply for a maximum of $5,000 worth of shares. For example, ¥ a person has an individual
nelding in the name of John Smith and a joint holding in the names of John Smith and James Black, John
Smith may stilf only accept up 1o $5,000 worth of shares in fotal and not $5,000 worth for the individual
holding and haff of the other $5,000 for the joint holding.

For each shareholder who is expressly recorded in the share register as holding shares as trugtee or niominee
for one or more named persons {each a "benefielary”), sach such named beneficiary is aken to be an
gligible shareholder for the purposes of the SPP. Fach beneficiary may make an application through the
trustee or nominee {o particinate in the SPP. For example, it ABC Py Limited makes an application on behialf
of John Smith, then the application is deemed to be made by John Smith. However, if ABC Pty Limited doss
not make an application as a trustee or nomines fr a named beneficiary, then the application will be recoived
by ABC Pty Limited and the rules for multiple individual holdings will apply, that s, it may only accept up to
$5,000 worth of shares in total,

Applying for shares and closing date

Sharsholoers applying for shares under the SPP and paying using BPay must follow the instructions in the
enclosad Accaptance Form and ensiire payment is made prior to the close of the offer at 5:30 pm Sydney
tisne) on 2 April 2007,

shareholders applying for shares under the SPP paving by chegue or money order must complete the
enclosed Accepiance Form and forward it with a chegue or monsy order payeble to “GrainCorp Share lssus
Account” in the enclosed reply paid envelope so that it is received prior 1o the close of *he offer at 5:30 pm
{Sydney time) on 2 April 2007 at Computershare Investor Services Pty Limited, GPQ Box 253, Sydney, NSW,
2001, Australia, Acceptance Forms received after 5:30 pm (Sydney time) on 2 April 2007 will not e accepted.

[f the full amount is not tendered with the Acceptance Form, GrainCorp reserves the right to refurn the cheque
or money order and Acceptance Form ar refund all your payment and not aliot any shares to 1he sharsholder,
It the cheque or money order for application moneys is dishonoured or the BPay payment is declined or not
authorised, GrainCorp reserves the right 1 not allot any shares 1o the shareholder, and/or 1o cancel any shares
already alictted in consideration for such application moneys, Applications and payments under the SPP may
not be withdrawn or cancellad once they have been received by Computershare.



lssue of shares

GrainCorp may allot fewer shares than an eligible sharsholder applies for under the SPP (or none at alb) if
GrainCorp considers that issudng those shares would breach dny faw or any ASX Listing Rule, or if GrainCorp
consitders that any person Nolding shares directiy as a registered holder, andfor directly or indirectly through
one of more custodians as benefliclal owner, will aiherwise recelve, in aggregate, shares having a total
subscription price of more than $5,000.

The offer of shares under the SPP is in accordance with ASIC Class Order 02/831, which grants refief from
the requirarmen? 1o prepare a prosnectus for this ofter, It is important 1o note that participation in the 5PP

iz optional. The offer is also non-renotmnceable, therefare, shareholders cannot transfer thelr right fo
piurchase shares under the SPP to a third party. New shares will rank sgually with existing shares i al
respects and will have the same entilerments for voting, dividends {including the dividend for the period
endirg 30 September 2007} and other entitiemernts,

Shares under the SPP are anticipated i be quoted on ASX on or around 16 Aprif 2007. A holding stafement
or alloimernt confirmation notice will be dispatched o successiul applicants on or around 13 Aprif 2007.

GrainCory's rights

GrainCom reserves the right to reiect any application {or shares under the SPP. which i beliaves does not
comply with these terms and conditions.

GrainCorp reserves the right to modify, suspend or cancel the SPP al any time. IF GrainCorp does this it will
nodify the ASX. In the event that the offer is cancelled, alf application money will be refunded to shareholders
without interest.

GrainCorp reserves the right fo scale back acceptances an a pro-rata hasis (as nearly as practicable)

It applications exceed $30 million. Application moneys received in excess of this wilf be refunded to
shareholders without inferest. Decisions made about scaling back by the Board of GrainCorp are final.

GrainCarp may settle, in any wanner they deem fit, any difficuities, anomalies of disputes which may arise in
connection with, or by reason of, the operation of this SPP whather gensrally or in relation to any participant,
application or shares, and GrainCorp’s decision shalt be conclusive and binding an all participants and other

persons 1o whom the determination relates. GrainCorp reserves the right to waive stefct compliance with any
provision of these Terms and Conditions. The powers of GrainCorp under these Terms and Conditions may be
exercised by the Company’s directors or any delegate of the directors.

The Frequently Asked Questions in this document form part of these Terms and Conditions.
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