Third Quarter Earnings Call
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Safe Harbor and NoHGAAP Financial Measures

Certain information discussed today constitutes forwarcHooking statements. Actual results could differ
materially from those presented in the forward looking statements as a result of many factors including
generaleconomicconditions, weather, competitive conditionsin the C o mp a imdugires, both in the U.S.
and internationally, and additional factors that are describedin the C o mp a pupl@lgfiled documents,
including its @4 Actfilings and the prospectusespreparedin connectionwiththe C o mp a offgriags.

T o d acgllonsludes financial information whichthe C o mp a mdej@esdent auditors have not completely
reviewed Althoughthe Companybelievesthat the assumptionsupon which the financial information and
its forward looking statements are based are reasonable,it can give no assurancesthat these assumptions
will proveto be accurate.

This presentation and today's prepared remarks contain non-GAAPfinancial measures The Company
believes adjusted pretax income, EBITDAand adjusted EBITDAprovide additional information to investors
and others about its operations, allowing an evaluation of underlying operating performance and better
periodto-period comparability Adjustedpretaxincome, EBITDAand adjusted EBITDAIo not and should not
be considered as alternatives to net income or income before income taxes as determined by generally
accepted accounting principles. Reconciliationsof the GAAPto non-GAAPmeasures may be found within
the financial tables of our earnings release and the appendix of the slide deck that accompanies this
presentation

Dicrons (1) @) 9 (&)



Speakers

Pat Bowe

Brian Valentine

Corey Jorgenson

John Kraus

Dicrons (1) @) 9 (&)



6018 Highlights

Lower corn and soybean basis levels at harvest create shtegtm drop in base
grain income; Lansing leads affiliate income improvement

Yearoveryear results up almost 50 percent on higher ethanol and coproduct
sales, timely hedging and better DDG values

Weaker margins in specialty nutrients, lawn and contract manufacturing more
than offset improved primary nutrient margins

Leasing income lower on higher interest expense, lower other income despite
higher utilization and cars on lease; repair business strong again
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Key Financial Data

$M except per share data, longerm debtto-equity 0S8 DS 0 V] VEY Yiih b Y5 Dy VEY

Sales and merchandising revenues $685.6 $836.6 ($151.0) $2,232.7 $2,682.3 ($449.6)
Gross profit $53.9 $69.7 ($15.8) $208.0 $234.0 ($26.0)
Operating and general expenses $66.0 $68.2 ($2.2) $190.1 $219.2 ($29.1)
Equity in earnings of affiliates $7.2 $3.6 $3.6 $20.6 $8.1 $12.5
Income (loss) beforencome taxes ($3.6) $5.0 ($8.6) $23.2 ($19.6) $42.8
Adjustedincome (loss) before income taxes ($3.6) $5.0 ($8.6) $23.2 $22.4 $0.8
Netincome (loss) attributable to The Andersons, Inc. ($2.1) $2.5 ($4.6) $17.7 ($27.2) $44.9
Adjusted net income (loss) attributable to The Andersons, Inc ($2.1) $2.5 ($4.6) $17.7 $14.8 $2.9
Diluted earnings (loss) per share (EPS) ($0.07) $0.09 ($0.16) $0.62 ($0.96) $1.58
Adjusteddiluted earnings (loss) per share (EPS) ($0.07) $0.09 ($0.16) $0.62 $0.52 $0.10
Depreciation and amortization $22.7 $21.7 $1.0 $68.0 $64.5 $3.5
EBITDA $24.0 $32.0 ($8.0) $111.4 $62.3 $49.1
Adjusted EBITDA $24.0 $32.0 ($8.0) $111.4 $104.3 $7.1
Effective tax rate 48.5% 47.7% 0.8% 24.4% (38.2%) 62.6%
Corporateunallocated net expenses $2.1 $2.0 $0.1 $13.7 $27.7 ($14.0)
Longterm debt $437.3 $371.3 $66.0
Longterm debtto-equity ratio 0.52 0.50 0.02

llncludes net pretax impact of $4.4 for Q3 617 and ($9.1) for YTD 617 fromb&5h



Pretax Income
Q3 017 Pretax Il ncome to Q3 018 Pretax
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Q317 Grain Ethanol Plant Nutrient Rail Other Q3'18"
IExcludes net income attributable to the noncontrolling interest
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Pretax Income |
YTD 0617 Adjusted Pretax I ncome to YTD

$25,000

$4,548 $13,931
($3,269)
$15.000 ($6,687)
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$10,000

($7,420)
$5,000
$0
Adjusted YTD '17 L2 Grain Ethanol Plant Nutrient 2 Rail Other Reported YTD '18 1
lExcludes net income attributable to the noncontrolling interes

2 Excludes Plant Nutrient Group goodwill impairment charge of $42,000
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Grain Group

A Base Grain results fell due to significant basis declines and less wheat income

A Lansing Trade Group posted its fourth consecutive stronger yeaeryear performance

Unauditedin sivi

Revenues

Gross Profit

Base Grain Pretax Income
(loss)

Affiliates Pretax Income
(loss)

Total PretaxIncome (loss)

EBITDA

R3Ol ®306X VEY J Y. 1D : PYiBDy VIPY
$343.4  $4976 ($154.2) = $986.2 $1,464.6  ($478.4)
$16.6 $32.3  ($15.7) $77.4 $86.4 ($9.0)
($10.9) $3.4  ($14.3) ($8.1) $40  ($12.1)
$2.3 ($0.8) $3.1 $9.3 $0.5 $8.8
($8.6) $2.6  ($11.2) $1.2 $4.5 ($3.3)
($2.4) $9.2  ($11.6) $22.5 $25.5 ($3.0)

12018 revenues are $170.4 lower for the quarter and $515.4 lower year to date as the result of new accounting rules effectieguary 1, 2018

Adj. Pretax Income ($M)'
$41

$24

$14 ($16)

B =
_

2014' 2015?2016 2017° 2018*
Q1 mQ2 =Q3 Q4

1 Excludes gains of $17.1 in 2014 and $23.1 in 2015 from partial
redemptions of our investment in Lansing Trade Group.

2 Excludes goodwill impairment charges of $46.4.

3 Excludes asset impairment charges of $10.9.

4 Includes asset impairment charge of $1.6.



Ethanol Group

A Pretax income up almost 50 percent on margin hedging and better DDG values
A Improved plant productivity continues

Unauditedin $M ok a8 | okl IVEAN RN (R 3nhay Fivavas | Pretax Income Attributable to
The Andersons, Inc. ($M)

Revenues $194.8 $191.5 $3.3 | $568.6 $533.5 $35.1 $92
Equity in Earnings of Affiliates $4.8 $4.3 $0.5 $10.7 $7.2 $3.5
ConsolidatedOperations and
Services Fees $4.5 $1.9 $2.6 $6.1 $5.3 $0.8
PretaxIncome $9.3 $6.2 $3.1 | $16.8 $12.5 $4.3 $29 $25

. : $19 $17
;Ar\]t:élrk:eusttable to Noncontrolling $0.2 $0.1 $0.1 ($0.2) $ - ($0.2) .

. .

Pretax Income Attributable to $9.1 $6.1 $3.0 $17.0 $12.5 $4.5 2014 2015 2016 2017 2018

The Andersons, Inc.

QL mQ2 =Q3 Q4



Plant Nutrient Group

A Significant drop in specialty nutrient margin per ton resulted in lower overall gross profit
A Primary nutrient prices and margins improved, but volume was down

Unauditedhi-o-n; S s sk-n)
Primary Nutrient Tons

Specialty Nutrient Tons

Other Tons
Revenues
Gross Profit

Gross Profit Margin
PretaxIncome (loss)
Adjusted Pretax Income (loss)

Adjusted EBITDA

Adj. Pretax Income ($m)

D3O 986 11 VPY Y 1D § i3l Dy/ /PY
214 254 (40) 1,072 1,099 (27)
108 109 (1) 541 540 1

13 15 2) 42 53 (11)
$104.2  $103.6 $0.6 | $542.9  $514.9 $28.0
$15.5 $17.3 ($1.8) $74.9 $83.1 ($8.2)
14.9%  16.7% (1.8%) 13.8% 16.1% (2.3%)
($8.0) ($7.9) ($0.1) $8.2 ($27.1) $35.3
($8.0) ($7.9) ($0.1) $8.2 $14.9 ($6.7)
$0.1 $0.2 ($0.1) $32.9 $40.1 ($7.2)

$25
$14
14
$15 ¢ ,
I I $3 MBS

2014 2015° 2016 2017 2018

Ql mQ2 #Q3 Q4

1 Excludes goodwill impairment charges of $9.7 and origne
acquisition costs of $4.9.
2 Excludes goodwill impairment charges of $59.1.



Rail Group

A Lease income lower on higher interest expense, lower enfilease income
A Utilization improved, more cars on lease; lease rates rising but were lower than rates they replaced
A Repair business records another strong quarter

Unauditedinsivi Q3" PS0 1] VEY Y bbb Yidh Dy VEY Pretax Income ($m)
Revenues $43.1 $43.1 $ - $135.0  $121.6  $13.4 451
Gross Profit $14.8 $13.4 $1.4 $40.9 $38.4 $2.5
Gross ProfitMargin 34.3% 31.1% 3.2% 30.3% 31.6% (1.3%) $31 $32
Lease Income $2.5 $3.5 ($1.0) $6.7 $7.1 ($0.4) $25
Railcar Sales Income $1.9 $2.6 ($0.7) $1.2 $7.6 ($6.4) .
. $11
Service and Other Income $1.3 $ - $1.3 $2.7 $3.4 ($0.7) .
PretaxIncome $5.7 $6.1 ($0.4) $10.6 $18.1 ($7.5) | e e
EBITDA $15.7  $13.9 $1.8|  $40.0  B40.6  ($0.6) | :incuwe sese mosiment sharg o557




Outlook

Expect fullyear base business to exceed 2017 results; optimistebout 2019;
- looking forward to maximizing Lansing opportunities

High industry stocks and production, tariffs drive challenging nel@rm outlook;
weather delays in Kansas plant construction lower 2019 forecast

2017 results; specialty nutrients margins to remain challenged

Anticipate steady improvement ifease income;repair business to remain solid

Fulkyear results adjusted for goodwill and farm center sales likely to fall short of
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Thank you for joining us. Our next
earnings call is scheduled for
February 14, 2019 at 11:00 a.m.
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Definitions

Earnings before interest, taxes, depreciation and amortization; a non-GAAP measure. A primary measure of
period-over-period comparisons, and we believe it is meaningful measures for investors to compare our results from
period to period

Grain operations owned and operated by The Andersons (does not include affiliates)

From time to time we establish hedge positions with futures and derivative contracts that
lock in prices for sales of ethanol and purchases of corn and natural gas with the intent of securing portions of our
future sales margins

Includes shipments from our facilities, farm-to-market (F2M) and origination services for
corn, soybeans, wheat and oats

Bushels stored by The Andersons for the owner of the grain for which the company
charges a storage fee

Percentage of railcars in leased service divided by total railcars controlled by the Company
Nitrogen, phosphorous, potassium (including those sold by farm centers)

Low-salt liquid starter fertilizers, micronutrients, lawn fertilizers (including those sold by farm
centers)

Corn-cob products
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Grain Group Corn and Soybeans Basis History

Maumee, Ohio; at September 20, 2013 2018

Corn Soybeans
0.00
$ $0.00 $0.00 -
($0.05) 010)  (80.05)
($0.10) ($0.08) ($0.15)
($0.11) ($0.20)
($0.15) (80-13) (80.25) (80.24)
($0.30) ($0.29)
($0.20)
($0.40)
($0.25)
($0.25) ($0.44)
($0.50)
($0.30)
($0.30)
($0.60) (50.55)
($0.35) -
2013 2014 2015 2016 2017 13-17 Ave 2018 2013 2004 2015 2016 2017 1317 Ave 2018
Andersons’
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Grain Group

Grain Storage Capacity/Adjusted Pretax Income Per Bushel

mmmm Core Grain Average Storage Capacity Adj. Pre-tax Income per Bushel
Target Range — ¢- -Excess Wheat Basis
200 $0.70
$0.60 3
2 150 $0.50 3
E $0.40 &
5 100 $0.30
§ $0.20 g
50 $0.10 «
$0.00
0 ($0.10)
06 07 08 09 10 11 12 13 14 15' 16 172
1 Excludes the impact of goodwill impairment charges of $46.4.Excludes the impact of asset impairment charges of $10.9.
Grain Inventory U.S. Harvested Acres!
Inimillion 6 Q3 087 Q3-°-0 8
Q
@
Bushels owned 66.0 74.1 72.0 S
S
. 3
Bushels stored for others 1.0 1.0 83.1 80.8 86.7 82.7 818
Total bushels inventory 67.0 75.1 72.0 14-15 15-16 16-17 17-18 18-19
Corn = Soybeans ®Wheat estimate
The & 1 Pro Exporter Network 10/11/18
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U.S. Corn Harvest

Percentage H arvested Gold states = ahead of 2017 harvest

Grey states = behind 2017 harvest

Yield Per Bushel

November 4, 2018

76%

October18-19

180.7

November 4, 2017

68%

Octoberl7-18

1/6.6

Source: USDA 10/11/18

Fiveyear average

1 1%

Source: USDA crop progress report 11/5/18

The
Andersons




U.S. Soybeans Harvest

Percentage Harvested Grey states = behind 2017 harvest
[

November 4, 2018 86% \94% *’_

% 78% 1 [
83% | = @ A,.
82/0 <t
6

63%

November 4, 2017

89% 2% |

Fiveyear average %ﬂ

89%

Source: USDA crop progress report 11/5/18

The
Andersons

Yield Per Bushel
October18-19

53.1

Octoberl7-18

49.3

Source: USDA 10/11/18



Ethanol Group Production

Ethanol Gallons Produced E85 Gallons Shipped DDG Tons Shipped  Corn Oil Pounds Shipped

in millions in millions in thousands in millions

475
360.1 918 941 85.0
330.6 74.4
782
287.5
32.4 59.7
26.7
116.3 121.9 16.0 315 312 - 29.5
95.4 I I 11.3 . 260 21.4
2016 2017 2018 2016 2017 2018 2016 | 2017 2018 2016 2017 2018

mQ3 =YTD = Q3 = YTD mQ3 = YTD Q3 nYTD
The Charts include activity at nonconsolidated ethanol plants
Andersons



Growing U.S. Ethanol Exports Continue to Support Market Price

””.,

A N\ N\ N\ 1\
U.S. Ethanol ExportsvGy)

August 2018

2018 YTD 1,157/M 1,683

2017 YTD 913M
Other, 144
' 1,367
UAE 44 1,193
Ching, 531 1,046
Mexicg 17 836 836
— 740
Philippines 51 » 620
Colombia 31 '/ 397
Peru, 38
) Canada 227 l
India, 90 %

S. Koreg 52 |
Nigeria 18 2010 2011 2012 2013 2014 2015 2016 2017 2018E

Source: Pro Exporter Network 10/18/18
Source: EIA

Export Growth Expected to Continue

< <<<_Z o o .
Andersons 2 22



Plant Nutrient Tons Sold

Historical Seasonality in Volumea 0006 s)

Ql'16  Q2'16  Q3'16  Q4'16 Q1'17  Q2'17  Q3'17  Q4'17 Q1'18 Q2'18  Q3'18

~ Primary Nutrients m Specialty Nutrients ~ Other Tons

Committed to Growth of Specialty Nutrients

Note: Primary nutrients = nitrogen, phosphorous, potassium (including those sold by farm centers); specialty nutrients sadtiiquid starter fertilizers, and micrenutrient (including those sold by farm centers)
and lawn fertilizers; other tons = cob products.

<< 2 o . o
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Rail Group Fleet

The
Andersons

Key Metrics

~22,500 Railcars

92.0% Average Utilization Raté

~20,900 Cars on Lease

24 Railcar Repair Facilitieg

~150 commodities Handled

=

Railcar Fleet by Commodity

Grain/Grain Products
Fertilizer/Minerals
Sand/Sand Products
Plastics

Wood & Forestry/Paper
Ethanol & Gasoline
Metals & Products
Chemicals

Aggregates & Limestone

Other

1Aver age JAsofprB0/181 8.

26%

10%

9%

9%

7%

7%

5%

5%

4%

18%



Rail Group Earning Power

Sources of Income

A Generates lease income
from longlived assets

A Maximizes value by
remarketing assets
opportunistically

A Provides repair services
embedded in leases and
to third parties

ﬂllﬂﬁ’
AN N\ N

rsons’

YE 2014 | YE2015 | VYE2016 YE 2017 | 032018

Average # of Assets 22,199 23,017 23,057 23,314 22,576
Beg. $on Bal. Sheet $240.6 $297.7 $338.1 $327.2 $465.3
Average % Utilization 89.5% 92.4% 87.8% 85.0% 92.0%

Lease Income

£y 2014 FY 2015 FY 2016 EY 2017 | YTD 2018

Lease Income $13.6 $31.5 $13.2 $8.9 $6.7

Railcar Sales Income

EY2014 FY 2015 £V 2016 Y2017 | YTD 2018

Railcar Sale Income $15.8 $13.3 $11.0 $11.0 $1.2

Service & Other Income

£y 2014 EY 2015 EY 2016 EY2017 | YTD 2018

Services & Other Income $2.0 $5.9 $8.2 $4.9 $2.7
Total Rall

Revenue $149.0 $170.8 $163.7 $172.1 $135.0

GrossProfit $59.8 $67.7 $55.9 $52.5 $40.9

GrossProfit % 40.1% 39.6% 34.1% 30.5% 30.3%

Pretax Income $31.4 $50.7 $32.4 $24.8 $10.6
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