’Ih V (S
L <<<<X g

Andersons

First Quarter
Earnings Call

May 4, 2017

Bgfmc



Forward Looking Statements

Certain information discussed today constitutes forward-looking
statements Actualresultscould differ materiallyfrom those presented
In the forward looking statementsas a result of manyfactorsincluding
general economic conditions, weather, competitive conditions in the
[ 2 Y LI yhau&des, both in the US and internationally, and
additional factors that are describedin the / 2 Y LJI plubBli€alyfiled
documents,ncludingits Q4 Actfilingsandthe prospectusepreparedin
connectionwith the/ 2 Y LJI offeriiya

Thispresentationincludesfinancialinformation of whichthe/ 2 Y LJI y e Q
Independentauditors have not completedtheir review Althoughthe
Company believes that the assumptionsupon which the financial
Information and its forward looking statements are based are
reasonablejt cangiveno assuranceshat theseassumptionswill prove

to be accurate
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Q1 617 Highlights
Took Further Actions tdManage Business Portfolio

Began the process of closing the Retail business

Completed sale of Florida farm centers
ContinuedCostManagement and Performance Improvement Efforts

Hard at work orthe next level of opportunities

Made Targeted Investments in Core Businesses

Agreed to purchase Purifyoods, Inc., an organancientgrains
processor and millingp Hudson, Michigan.

Acquired more than 600 railcars with leases attached, comprising
the largest singlejuarter fleet purchase inearly two years
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Key Financial Data

Net sales

Gross profit

Operating and generagxpenses
Equity in earnings (losf affiliates
Income (loss) beforencome taxes

Net income (loss) attributabléo
The Andersons, Inc.

Diluted earningqloss) per share (EPS)
Depreciationand amortization

EBITDA

Corporateunallocated expenses
Longterm debt

Longterm debt-to-equity ratio

$852.0
$76.5
$81.9
($1.9)
($5.6)

($3.1)

($0.11)
$21.0
$21.5

$8.2
$366.0

0.47

$887.9
$67.8
$79.9
($7.0)
($22.9)

($14.7)

($0.52)
$20.9
$6.0
$10.9
$402.4

0.52

($35.9)
$8.7
$2.0
$5.1

$17.3

$11.6

$0.41
$0.1
$15.5
($2.7)
($36.4)

(0.05)

$3,924.8
$345.5
$318.4
$9.7
$21.4

$11.6

$0.41
$84.3
$123.9
$28.3
$397.1

0.50
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Pretax Income

Pretax I ncome Q1 016 to Q1 01
$5,000
4,968

2 ($5,000) $4,396 - ($3,297) $2,729
g -
2 $12,332
S ($10,000) (84.770)
1

($15,000)

($20,000)

($25,000)

Q1'16 Grain Ethanol  Plant Nutrient Rail Retail Other Q117
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Grain Group

$4,000
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$2,000 2
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$1,000
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$0

$60
Base Grain improvement of $9.7 million driven by £ iig
better storage income £ $30
Merchandising opportunities in corn post harvest é iig
have been slow to materialize 8 50 -_____-_-
Q1 farmer selling of corn was slow due to low pricejzfs :i;g
Affiliatesimproved results by $2.6 million ::?18
2013 2014 2015 2016 2017
s Q1 Q2 Q3 Q4  ——Revenue
Base Grain
Revenue $478.5 $538.8 ($60.3)| $2,357.2
GrossProfit $23.6 $16.2 $7.4 $108.1
Pretax Income (Loss) ($3.6) ($13.3) $9.7 ($5.7)
Affiliates Pretax Income (Loss) ($1.5) ($4.1) $2.6 ($10.0)
Group Pretax Income (Loss) ($5.1) ($17.4) $12.3 ($15.7)
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Ethanol Group
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Margins improved yeaover-year, partially due to %100
Q4 2016 hedging activity £ $80
DDG prices were lower due to loss of China = 360
demand and discounts taken due to persistent 3 $40
vomitoxin issues at the three eastern plants :
New Albion capacity came dme during the § 820 -
guarter, leading to a first quarter production $0

2013 2014 2015 2016 2017
volume record 20

Q1 Q2 Q3 Q4  e=g==Revenue
Revenues $154.2 $114.7 $39.5 $544.6
Equity Earnings (Loss) of Affiliates ($0.5) ($3.2) $2.7 $18.5
Consolidated Operations and Service Fees $2.2 $0.5 $1.7 $6.2
Pretax Income (Loss) $1.7 ($2.7) $4.4 $24.7
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Plant Nutrient Group

Highermargin value added volumes rose slightly ., $40 $900
yearover-year while basic nutrient volumes £ $30 $850
declined by a similar amount 9 $20 2
: : . = $800 5
Margins were down slightly on competitive £ $10 s
pressure in value added products % g | $750 5
CINYSNJ 6d2Ay3 O2yiAydsSagjRr 08 aadzd Ay Gaws
Sold Florida farm centers for a $4.7 million pretax -s20 $650
gain 2013 2014 2015 2016 2017
Q1 Q2 Q3 Q4  =mg=mRevenue
Wholesale Nutrientg Base NPK Tons 190 212 (22) 1,246
WholesaleNutrients¢ Value Added Product Tons 130 119 11 491
Other (Farm Centers, Turf, Cob) Tons 129 129 0 554
Revenue $146.6 $167.0 ($20.4) $725.2
Gross profit $25.8 $26.7 ($0.9) $122.1
GrossProfit Margin 17.6% 16.0% 1.6% 16.8%
Group Pretax Income $6.7 $1.7 $5.0 $14.2
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Rail Group

$60 $175
Lease income down ye@averyear on lower . $50 $170
utilization rates and higher maintenance, 2 640 $165
freight, and storage expenses < $160
: : g $30 $1552
Higher car sale income yeaver-year 2 $1502
: : L g $20 5
Record railcar repair and fabrication results P $145
g $10
adl 1 11
$0 $135
2013 2014 2015 2016 2017
Q1 Q2 Q3 Q4  ==g==Revenue
Revenues $40.4 $39.6 $0.8 $163.7
Gross Profit $12.3 $14.6 ($2.3) $55.9
GrossProfit Margin 30.5% 36.9% (6.4%) 34.1%
Lease Income $0.7 $4.4 ($3.7) $13.2
Railcar Salelmcome $3.6 $2.4 $1.2 $11.0
Service & Other Income $1.8 $2.6 ($0.8) $8.2
Pretax Income $6.1 $9.4 ($3.3) $32.4
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Retail Group

$142
$140
$138
$136
$134
$132

$130

$6
Exit from the business is well underway; z i;‘
continue to plan to close the stores in June £ 4
Took $7.8 million préax charge for exit é :ii
costs; all were employee separation costs f $6
Inventory liquidation helped generate ;éi
higher sales and gross profit year over year $12
-$14
2013 2014 2015 2016 2017
s Q1 Q2 Q3 Q4  e==p==Revenue
Revenues $32.4 $27.8 $4.6 $134.2
Pretax Income (Loss) ($6.8) ($2.1) ($4.7) ($8.8)
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Andersons 2017 Outlook

“The Continue to focus on enhancing portfolio performance,
- Andersons managing costs and improving margins

iy Expect improved space income to continue

Weather conditions impacting finishing wheat crops and corn/soybee
plantings are in spotlight

-

¢thanoy

Margins look to be comparable to 2016 overall
Vomitoxin impacts likely to persist until 2017 harvest

&)
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r Anticipate improved full year performance
Application delays and lower net farm income have slowed the
growth of value added products this season

A,
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Rail

Still see a modest improvement, but later and more gradual than we
N[l previously thought

Near term opportunities to expand the fleet are positive
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THANK YOU FOR JOINING US.
OUR NEXT EARNINGS CALL IS
SCHEDULED FOR
FRIDAY, AUGUST 4TH AT 11:00 A.M.
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U.S. Corn Planting Progress
dersons*

Grey states = behind 2016 progress
Gold states = ahead of 2016 progress

N
P g
T

38% | 706 .ﬂ
J

EVM Source: USDA



L}
-nt“‘

‘:: ..

Millions of Bushels
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Grain Group

mmmm Core Grain Average Storage Capacity Adj. Pre-tax Income per Bushel ) 600 526.1 505.3
Target Range = += = Excess Wheat Basis % 500
180 _ $0.70 v Eg 400
160 Exc_esswe whegt ® P
basis appreciatiom™——> ,0\ $0.60 % é 300
140 T~ $0.50 3 S
5 » \ 3 200
120 ) $0.40 3 120.0 118. 107.9
100 = 100
$0.30 2
80 3 0
60 $0.20 2015 2016 2017
40 $0.10 Q1L m=mFY
20 . . $0.00
0 ($0.10)
06 07 08 09 10 11 12 13 14 15 16
250
-
150
Bushels owned 99.8 101.4 97.4 = 76.8 83.3 82.7 83.4 89.5
% 100
Bushels stored for others 1.8 2.8 2.7 £
S0 | 954 90.6 88.0 94.0 90.0
Totalbushel inventory 101.6 104.2 100.1 0
13-14 14-15 15-16 16-17 17-18
. A A . R o ) forecast
*vim Wmc YR vm Wmp 6SNbB LINBGAZ2dzat e NbLEMGEINSRSOybearis & Wheat
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presentation as 151.6 and 151.3, respectively
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Ethanol Group

Charts includectivity at nonconsolidatedthanol plants
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