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Certaininformation discussedoday constitutesforward-looking statements Actual results could differ materially from those
presentedin the forward-looking statementsas a result of many factorsincludinggeneraleconomic,weather, and regulatory
conditions,competition,the ongoingeconomiampactsfrom 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 lcd@ll @éudesfinancialinformation whichthe O 2 Y LJI iffiép@rilentauditors have not completelyreviewed Although
the companybelievesthat the assumptionaupon whichthe financialinformation andits forward-lookingstatementsare based
arereasonablejt cangiveno assuranceshat theseassumptionsill 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 EBITDAEBITDArom

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

within the financialtablesin the appendix



PAT BOWE

President and Chief Executive Officer

BRIAN VALENTINE

Executive Vice President and Chief Financial Officer

SPEAKERS

MIKE HOELTER

Vice President, Corporate Controller and Investor Relations

The <=<=o 3

Andersons



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 markeriven price decreases and
delayed customer purchasing
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KEY FINANCIAL DATJRAIRST QUARTER 2023

$ In millions except per share

Sales and merchandising revenues

Gross profit

Pretax income (loss) from continuing operations

Pretax income (loss) from continuing operations attributable to ANDE
Adjusted pretax income from continuing operatiaattributable to ANDE
Net income (loss) from continuing operations attributable to ANDE
Adjusted net income from continuing operations attributable to ANDE
Diluted earnings (loss) per share from continuing operations (EPS)
Adjusted EPS from continuing operations (Adjusted EPS)

EBITDA from continuing operatidns

Adjusted EBITDA from continuing operatibns

The
Andersons 1 Non-GAAP financial measure; see appendix for reconciliations.
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CASH AND LIQUIDITY

Cash from Operations Before Shortterm Debt vs. RMI
Working Capital Changes (in millions)
(in millions)
HIGHLIGHTS sa

$40

Strong consistent operating cash flow:s
in dynamic markets

V)

Readily marketable inventories (RMI)
significantly exceeds shererm debt

Shortterm debt lower year over year
from strategic working capital
management

Q12023 Q1 2022 3/31/2023 12/31/2022 3/31/2022

M short-term Debt
[ Readily Marketable Inventories (RMI)

The <> 1 Non-GAAP financial measure; see appendix for reconciliations.
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CAPITAL SPENDING AND LONRM DEBT

Capital Spendirig Longterm Debt
(in millions) (in millions)
$603
$25 $572

Q12023 Q1 2022 3/31/2023 12/31/2022
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HIGHLIGHTS

Capital investment as expected
Strong and flexible balance sheet

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

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



TRADE vMmM WHO

gt S

Unaudited in $M

Revenues $ 2,878 $
Gross profit 117
Pretax income 39
Adjusted pretax income 24
EBITDA 60
Adjusted EBITDA 44

< NONGAAP financial measures; see appendix for reconciliations.

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

3,085

68

21

21
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Adjusted EBITDA$M)
$199
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Ethanol crush margins rallied late in the quarter

| LDI [ LDI ¢

Continued strength in cgroduct values; RD feedstock growth continues

GAAP earnings include impairment on ELEMENT assets

Unaudited in $M

Revenues $ 840 $ 683
Gross Profit 16 15
Pretax Income (loss) (83) 6
Pretax income (Loss) attributable to ANDE (38) 6
Adjusted pretax income attributable to ANDE 6 6
EBITDA (65) 24
Adjusted EBITDA 22 24

INon-GAAP financial measures; see appendix for reconciliations.
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