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Certaininformation discussedoday constitutesforward-looking statements Actual results could differ materially from those
presentedin the forward-looking statementsas a result of manyfactorsincludinggeneraleconomic,weather, and regulatory
conditions,competition, the ongoingeconomicmpactsfrom the war in Ukraine and additionalfactorsthat are describedn the
O 2 Y LJ- puBli€ydiled documents,including its 34 Act filings and the prospectusesprepared in connection with the
O 2 Y LJI offedingsi

¢ 2 R lcaéll @éudesfinancialinformation whichthe O 2 Y LJI iffiép@rilentauditors have not completelyreviewed Although
the companybelievesthat the assumptionsupon whichthe financialinformation andits forward-looking statementsare based
arereasonablejt cangiveno assuranceshat theseassumptionswill proveto be accurate

This presentation and today's prepared remarks contain non-GAAPfinancial measures The company believesthat pretax

income attributable to the companyfrom continuing operations,adjusted pretax income attributable to the companyfrom

continuingoperations,adjustednet incomeattributable to the companyfrom continuingoperations,adjusteddiluted earnings
per sharefrom continuingoperations earningsbefore interest, taxes,depreciationand amortization(or EBITDA)EBITDArom

continuingoperations adjustedEBITDArom continuingoperations and cashfrom operationsbefore working capital changes
provide additional information to investorsand others about its operations,allowing an evaluation of underlyingoperating
performanceand liquidity and better period-to-period comparability Theabovemeasuresare not and shouldnot be considered
as alternativesto net income from continuingoperations pretax income from continuing operations income before income
taxesfrom continuingoperations Netincomeattributable to TheAndersons|nc,; diluted earningsper shareattributableto The
Andersons,Inc. common shareholdersfrom continuing operations and cash provided by (used in) operating activities as
determined by generallyacceptedaccountingprinciples Reconciliationf the GAAPto non-GAAPmeasuresmay be found

within the financialtablesin the appendix
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FOURTH QUARTER HIGHLIGHTS

Andersons

Outstanding execution across the asset footprint and
merchandising businesses on continued strong fundamentals

Continued strength in eproduct values; Lower crush margins
compared to outsized 2021

Falling prices muted demand as buyers wait for 2023; Lawn
product demand remains pressured



KEY FINANCIAL DAJROURTH QUARTER 2022

$ In millions except per share and ratio data

Sales and merchandising revenues $4,677 $3,78 $17,32¢ $12,61z
Gross profit 170 194 684 593
Pretax income from continuing operations 31 76 195 161
Pretax income from continuing operatioa#tributable to ANDE 25 44 159 129
Adjustedpretax income from continuing operatioastributable to ANDE 50 53 184 127
Net incomefrom continuing operationattributable to ANDE 15 33 119 100
Adjusted net incomdérom continuing operationsittributable to ANDE 34 39 139 98
Diluted earnings per shafeom continuing operation$EP$ 0.44 0.95 3.46 2.94
Adjusted EP8om continuing operations (Adjusted EPS) 0.98 1.14 4.05 2.89
EBITDArom continuing operations 79 122 386 355
Adjusted EBITD#om continuing operations 104 131 412 353
The

Andersons 1 Non-GAAP financial measure; see appendix for reconciliations.



CASH AND LIQUIDITY

Cash from Operations Before

Working Capital Changes Shortterm Debt vs. RMI

(in millions) (in millions)
$315 $322 $1,411
$1,309
Strong consistent operating cash flows
in dynamic markets
Readily marketable inventories (RMI
significantly exceeds sheterm debt $502
Shortterm debt lower at year end due $273
to timing of producempayments
2022 2021 12/31/2022 12/31/2021
EQLl mQ2 mQ3 mQ4 Total m Short-term Debt

Readily Marketable Inventories

The 1 NonGAAP financial measure; see appendix for reconciliations.
Andersons



CAPITAL SPENDING AND LONRM DEBT

Capital Spendifg

(in millions) Longterm Debt

(in millions)
$110
$633
$603
Increased capital investment, about
$82 half of whichfor growth projects
Strong and flexible balance sheet
Continued focus on managing leng
term debtto-EBITDA ratio below 2.5x
2022 2021 | | 12/31/2022 | 12/31/2021 |

EQl mQ2 mQ3 " Q4 Total

1 Measure derived from purchases of PPE, capitalized soft@atkinvestments from continuing operations of the company
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TRADE v n

Unaudited in $M
Revenues
Grosgsprofit

Pretaxincome

Adjusted pretax income

EBITDA

Adjusted EBITDA

WHH

| LDI [ LDI ¢

$3,625 $2,782  $13,047  $9,304
114 87 408 336

27 18 95 88

52 27 121 83

47 33 174 156

72 42 199 151

The c<<<o
Andersons INon-GAAP financial measures; see appendix for reconciliations.

Record fullyear pretax income, gross profit, and EBITDA
Stronger elevation margins in grain assets compared to prior year
Optimized merchandising income through execution across our broad portfolio

2018
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Adjusted EBITDAs$M)

$151
$123

2019 2020 2021

EQl mQ2 mQ3 mQ4 Total
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RENEWABLESV N WHH | LDI[LDI ¢{

Record fultyear gross profit and EBITDA
Strong renewable diesel feedstock values provide continued growth opportunities

Eastern plants performed well despite weaker yeaver-year crush margins

Unaudited in $M Adjusted EBITDA$M)

$180

$166
Revenues $798 $767 $3,179 $2,44
Grosgprofit 27 68 127 117
Pretaxincome 19 59 108 81
$31

Pretaxincomeattributable to ANDE 13 27 72 49
EBITDA 36 /8 180 166 2018 2019 2020 2021 2022

EQLl mQ2 mQ3 mQ4 Total

The
Andersons INon-GAAP financial measures; see appendix for reconciliations. 9



PLANT NUTRIENTvVn WHH | LDI [ LDI

Record fullyear EBITDA; favorable fall application and specialty liquids sales
Lower wholesale volumes as buyers anticipate further declining fertilizer prices

Adjusted EBITDA$M)

Unaudited in $M
$73 $73
Revenues $255 $234  $1,099 $867
Grossorofit 29 39 149 140
Pretaxincome 2 16 39 43
EBITDA* 11 24 73 73

2018 2019 2020 2021 2022

EQLl mQ2 mQ3 Q4 Total

The
Andersons  * Non-GAAP financial measures; see appendix for reconciliations. 10



EARLY 2023 OUTLOOK

Andersons

Well-positioned to capture value and growth across our
diverse portfolio in agriculture markets with expected
ongoing strong fundamentals

Continue to expand renewable diesel feedstock business;
Expect lower seasonal ethanol crush margins in first quarter;
Plants are geographically advantaged, and anticipate strong
co-product values

With a backdrop of a strong farm economy, expect volume to
Increase but margins may moderate with lower fertilizer prices
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STRATEGY FOR GROWTH

Bolt-on acquisitions and fixedsset light growth

Innovation within trending areas:
Sustainability, traceability, and organic ag
Carbonreduction opportunities
Renewable diesel feedstocks
Organics and specialty nutrients
Plantbased protein feedstocks

Innovation to drive growth in sustainable ag

Increasing global demand provides opportunities
to grow core grain and fertilizer businesses

Track record of strong execution in volatile markets
with experienced trading, logistics, and operations

Disciplined capital allocation strategy

Strongand flexible balance sheet
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