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Certaininformation discussedtoday constitutesforward-lookingstatements. Actual resultscould differ materially from those
presentedin the forward-lookingstatementsasa result of many factors includinggeneraleconomic,weather,and regulatory
conditions,competition,the ongoingeconomicimpactsfrom the war in Ukraine,andadditionalfactorsthat aredescribedin the
ŎƻƳǇŀƴȅΩǎpublicly-filed documents, including its Ω34 Act filings and the prospectusesprepared in connection with the
ŎƻƳǇŀƴȅΩǎofferings.

¢ƻŘŀȅΩǎcall includesfinancialinformation which theŎƻƳǇŀƴȅΩǎindependentauditorshavenot completelyreviewed. Although
the companybelievesthat the assumptionsupon which the financialinformationandits forward-lookingstatementsarebased
arereasonable,it cangiveno assurancesthat theseassumptionswill proveto be accurate.

This presentation and today's prepared remarks contain non-GAAPfinancial measures. The companybelievesthat pretax
income attributable to the companyfrom continuingoperations,adjustedpretax income attributable to the companyfrom
continuingoperations,adjustednet incomeattributable to the companyfrom continuingoperations,adjusteddiluted earnings
per sharefrom continuingoperations; earningsbefore interest, taxes,depreciationandamortization(or EBITDA); EBITDAfrom
continuingoperations; adjustedEBITDAfrom continuingoperations; and cashfrom operationsbefore workingcapitalchanges
provide additional information to investorsand others about its operations,allowing an evaluationof underlyingoperating
performanceandliquidity andbetter period-to-periodcomparability. Theabovemeasuresarenot andshouldnot be considered
as alternativesto net incomefrom continuingoperations; pretax incomefrom continuingoperations; incomebefore income
taxesfrom continuingoperations; Net incomeattributable to TheAndersons,Inc.; diluted earningsper shareattributable to The
Andersons,Inc. common shareholdersfrom continuing operations; and cash provided by (used in) operating activities as
determined by generallyacceptedaccountingprinciples. Reconciliationsof the GAAPto non-GAAPmeasuresmay be found
within the financialtablesin the appendix.

SAFE HARBOR AND NON-GAAP FINANCIAL MEASURES
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FIRST QUARTER HIGHLIGHTS

Strong year over year results across merchandising and 
asset locations

Rebound in ethanol crush margins and growth in low CI 
renewable diesel feedstock business

Results impacted by market-driven price decreases and 
delayed customer purchasing

TRADE

RENEWABLES

NUTRIENT & INDUSTRIAL
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KEY FINANCIAL DATA ςFIRST QUARTER 2023

1 Non-GAAP financial measure; see appendix for reconciliations. 5

$ In millions except per share YTD '23 YTD '22

Sales and merchandising revenues $ 3,881 $ 3,978

Gross profit 148 120

Pretax income (loss) from continuing operations (65) 11

Pretax income (loss) from continuing operations attributable to ANDE1 (21) 10

Adjusted pretax income from continuing operationsattributable to ANDE1 8 10

Net income (loss) from continuing operations attributable to ANDE1 (15) 6

Adjusted net income from continuing operations attributable to ANDE1 7 6

Diluted earnings (loss) per share from continuing operations (EPS) (0.44) 0.18

Adjusted EPS from continuing operations (Adjusted EPS)1 0.20 0.18

EBITDA from continuing operations1 (16) 56

Adjusted EBITDA from continuing operations1 55 56



CASH AND LIQUIDITY

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

Strong consistent operating cash flows 
in dynamic markets

Readily marketable inventories (RMI) 
significantly exceeds short-term debt

Short-term debt lower year over year 
from strategic working capital 
management

HIGHLIGHTS
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Cash from Operations Before 
Working Capital Changes1

(in millions)

Short-term Debt vs. RMI
(in millions)



CAPITAL SPENDING AND LONG-TERM DEBT

1 Measure derived from purchases of PPE, capitalized software, and investments from continuing operations of the company

Capital investment as expected

Strong and flexible balance sheet

Continued focus on managing long-
term debt-to-EBITDA ratio below 2.5x

HIGHLIGHTS
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Capital Spending1

(in millions)
Long-term Debt

(in millions)



TRADE τvм Ψно ILDI[LDI¢{

1 Non-GAAP financial measures; see appendix for reconciliations. 8

Strong merchandising income through execution across broad portfolio

Solid results from grain assets, including improvement in wheat income

Premium ingredients, including acquisition, contributing to earnings

Unaudited in $M YTD '23 YTD '22

Revenues $ 2,878 $ 3,085

Gross profit 117 68

Pretax income 39 4

Adjusted pretax income 24 4

EBITDA1 60 21

Adjusted EBITDA1 44 21

Adjusted EBITDA1 ($M)



RENEWABLES τvм Ψно ILDI[LDI¢{

1 Non-GAAP financial measures; see appendix for reconciliations. 9

Ethanol crush margins rallied late in the quarter

Continued strength in co-product values; RD feedstock growth continues

GAAP earnings include impairment on ELEMENT assets

Unaudited in $M YTD '23 YTD '22

Revenues $ 840 $ 683

Gross Profit 16 15

Pretax Income (loss) (83) 6

Pretax income (Loss) attributable to ANDE1 (38) 6

Adjusted pretax income attributable to ANDE1 6 6

EBITDA1 (65) 24

Adjusted EBITDA1 22 24

Adjusted EBITDA1 ($M)


