©

GrainCorp

GRAINCORP 2009 HALF YEAR
RESULTS BRIEFING

Grain Storage | Supply Chain Logistics | Grain Trading |Port Terminals | Merchandise | Allied Mills



Financial Resultss1 march 2009

GrainCorp

Revenue Upby $52M RGESE HYO08 HY09

$ million  $ million

EBITDA Upby $50 M |Revenue 806 858

EBITDA 32 82

NPAT Upto  $32M | Netprofit/ (loss) (6) 32
after Tax

Free Cash flo# (34) 61

Gearing Down to 48%

Key financial results show the
transformation of GrainCorp has led to
a significant improvement in financial
performance

1 Non current debt divided by equity
2 Operating cash flow less CAPEX

Grain Storage | Supply Chain Logistics | Grain Trading |Port Terminals | Merchandise | Allied Mills 2



Transformation of GrainCorp

GrainCorp

Commenced in 2006 with adoption of new strategic plan

A $20 million of cost savings

A Industry structural changes including removal of the bulk wheat export
monopoly

A New revenue from bulk wheat exports and rail services
A Efficiencies from better receival site to port supply chain management

_ _ s0 . NPAT and Receivals FYO5 v FY09 F
This has resulted in... a7.4p  Forecast

_ . _ 40 - NPAT range
A Continuation of cost reduction

A Higher return per tonne %0

A GrainCorp better positionedto - 13
take advantage of organic growth ;o | %3
opportunities and industry .
consolidation FYO5 FY09

i Volume mmt @ NPAT $m
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Business DriveEss1 march 2009

GrainCorp

Carryin Up by 1.0mmt nhilbias o

mmt mmt

Receivals Up by 4.2mmt | Grain camn 1.2 2.2

: Grain receivals 4.6 8.8
Grain Exports Up by 1.4mmt

Domestic out load 2.0 2.3

Grain exports 0.5 1.9

Grain carry out 4.0 7.2

Return t_o average or above average Nor-grain exports 10 0.7
harvest in Queensland and Northern

NSW driving grain receival and export
recovery
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Key Financial Indicatogs: march 2009

HY0S HYO06 HYO7 HYO08
HY05 HYO06 HYO7 HYO08 HYOQ09
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Earnings BridgeHY08 to HY09
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Balance Sheet

Comments

A
A

Current borrowings largely
secured against inventory

Inventory and Trade Debtors
lower due to lower grain
prices

Current borrowings lower due
to lower grain prices

Other current liabilities lower
due to reduced value of grain
prices reflected in lower
futures and options values

HYO08
$ million

GrainCorp

HYO09
$ million

Cash $45 $12
Inventories/Trade Debtors $640 $572
Other current assets $74 $61
Non current assets $634 $636
Total assets $1,393 $1,281
Trade Creditors $125 $153
Other current liabilities $131 $50
Current borrowings $418 $351
Noncurrent borrowings $228 $223
Other noncurrent liabilities $39 $40
Total liabilities $941 $817
Net assets $452 $464
Gearing* 50% 48%

1 Non current debt to equity
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Debt Profile

GrainCorp

A Debt structure 70 |
I Non current- $223 M 600 1

500 -

i Current- $351 M
A Non Current (core long term) :Zz
debt matures in 2011 200 -
A Current (Working Capital and I I I I I
0 - . . T T . . . .

Inventory Funding) varies with
grain volumes / price and is
negotiatedannually

HY0OS FYO5 HYO06 FYO06 HYO7 FYO7 HY08 FY08 HY09

H Non Current B Current

Debt levels influenced by

A Seasonal nature of grain trading

A Specific commodities tradeg
wheat, barley, canola, sorghum

A Grain prices
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Performance by Business Unit

GrainCorp

Business Unit S HY09 HY08 HY09
$ million 1 Revenuel EBITDA EBITDA
Storage & Logistics 65 159 15 41
Trading 2 683 636 18 22
Ports 24 40 3 30
Merchandise 3 33 22 2 (12)
Allied Mills 4 - - 5 4
Corporate, Head Office and Other?® 1 1 (12)6 (3)
Total 806 858 32 82

1 External revenue only

2 Includes Hunter Grain

3 Includes one off inventory write down of $9 M

4 Allied NPATEquity accounted.

5 HYO09 includes one off gain of $2 M and is net of Head Office cost allocation to Business Units. No allocations in HY 08.

c bc YAfftA2Yy g2dd R KIS 6SSy [tt20FGSR 4G | ,ny 2y | WiA1S
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Storage and Logistics

GrainCorp

HYO08 HYQ09 GrainReceivals mmt

Carry in 1.2mmt 2.2 mmt
14.0 -

Revenue $65 M $159 M 120 -
10.0 -

EBITDA $15 M $41M g,

EBIT $3 M $30M o0 H H
2.0 -

CAPEX $10 M $12M 20 | B |

. 2005 2006 2007 2008 HY 09
A Half year receival total 8.8 mmt

A YTD receival 9.1 mmt
I 8.15 mmt winter crop
I 0.95 mmt summer crop

Business Drivers
A Increased profit per tonne

A Restructure in March 2009
Better interface with growers

A DN} AY I OOdzydz-I aA
K2dza S Q
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Ports

GrainCorp

HYO08 HYO09 .
Grain ExporHandled- mmt

Revenue $24 M $40 M

EBITDA $3 M $30 M s |

EBIT $(2) M $24M 2 i i

CAPEX $2 M $3 M 10 -

A Better price signals for grain storage at gg _ | | i i
terminals HY05  HYO06  HYO7  HYO08  HY09

A Woodchip export demand reduced by
fall in global paper demand Non Grain Exportsiandled- mmt

A Half year total 2.6 mmt 15 |

I Grain 1.9 mmt 08

I Nongrain 0.7 mmt 0.6 -
A YTD total 3.3 mmt g"z‘ : i
T Grain 2.5 mmt 0.0 . . . .

I Nongrain 0.8 mmt HY 05 HY 06 HY 07 HY 08 HY 09

Grain Storage | Supply Chain Logistics | Grain Trading |Port Terminals | Merchandise | Allied Mills 12



Trading

GrainCorp

HYO08 HY09

Revenue $683 M $636 M Profit BeforeTax- $ M
EBITDA $18 M $22 M

16.0
PBT $5 M $14M 140

12.0 -

A Result demonstrates positive impact of |,
entry this year into bulk wheat export 80 -

market 6.0
A Hunter Grain soybean tradingystems 4.0
and process now integrated 53 ‘

A Good wheat and sorghum desk result 50| nyos Hyos HYo? HYO8  HY 09
offset by reduced soybean margins

A Half year total A The winter crop (wheat, barley, canola,
i 0.44mmt export market pulses) sales program is concentrated in
A YTD total the first half of the year

I 0.63mmt export market
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Merchandise

GrainCorp

HYO08 HY09

Revenue $33 M $22 M
EBITDA $2 M $(12) M
A Record decline in price and demand for fertiliser and chemicals in late 20(

A

2009 / 10 cropping season indicates average consumption of inputs in
Northern NSW and Queensland

Inventory write down to market value
I $5.8 M Fertiliser
i $3.1 M Chemicals
Second half of FYQ9 forecast to be profitable

Tonnage exposure and inventory levels being managed more closely to
reduce price risk
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Allied Mills

GrainCorp

HYO08 HYO09 EBITDAS$ M

Revenue $248 M $275 M 25.0 -
EBITDA $20 M $18 M
. . 20.0
Equity profit $5 M $4 M
Net Asset $186 M $201 M 150 | N
value |
CAPEX $19M $7 M 10.0 -
A Margins reduced due to mill 5.0 -
commissioning and final Albury and
Summer Hill shutdown transition 0.0 . . . .
A Frozen dough manufacturing acquisition HY 05 HY06 HYO7 HYO08 HYO09

A Picton commissioning
s . . . Note
! CUS.'[OI.TIEI' SE'.:ItISfaCtIOn with product HYO7 EBITDA includes one off sale of $3.9 million for
| LOQIStICS gains asset sales
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GrainCorp

GRAINCORP TRANSFORMATION
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