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M I S S I O N S TAT E M E N T
We firmly believe that our company is a powerful vehicle through which we channel
our time, talent, and energy in pursuit of the fundamental goal of serving God by
serving others. Through our collective action we greatly magnify the impact of our
individual efforts to:

REVENUES year: $2.4 billion
Grain & Ethanol 62.99%

• Provide extraordinary service to our customers
• Support our communities

• Record EPS of $3.75

• Help each other improve
• Record revenues of $2.4 billion

• Increase the value of our company
Plant Nutrient 19.61%

• Fourth consecutive year of record earnings

Rail 5.46%
Turf & Specialty 4.35%

Retail 7.59%

• Celebrated 60 years of operation
2007 ALLOCATED CAPITAL

• The Andersons Clymers Ethanol LLC plant
successfully opened in Clymers, Indiana

Beginning
Total: $496 Million
Grain & Ethanol 45.9%

• The Andersons Marathon Ethanol LLC plant opened in
Greenville, Ohio, in February 2008
• Grain & Ethanol set record operating income twice that of the
previous record set in 2006
• Plant Nutrient achieved record 2007 income 161 percent higher
than previous record set in 2005
• Rail car fleet grew by eight percent

Plant Nutrient 12.6%
Rail 27.4%
Turf & Specialty 7.7%
Retail 6.4%

Ending
Total: $598 Million
Grain & Ethanol 61.0%

• Opened the first The Andersons Market® in Sylvania, Ohio
• Launched a new dispersible granular technology line known in
the U.S. as Contec DG® and internationally as Nutri DG™

Plant Nutrient 10.0%
Turf & Specialty 5.6 %
Retail 4.4%
Rail 19.0%

The Andersons, Inc. Annual Report 2007

THE ANDERSONS, INC. IS A DIVERSIFIED COMPANY WITH INTERESTS IN THE GRAIN,
®

ETHANOL AND PLANT NUTRIENT SECTORS OF U.S. AGRICULTURE, AS WELL AS IN RAILCAR

LEASING AND REPAIR, TURF PRODUCTS PRODUCTION, AND GENERAL MERCHANDISE RETAILING. FOUNDED IN
MAUMEE, OHIO, IN 1947, THE COMPANY NOW HAS OPERATIONS IN EIGHT U.S. STATES PLUS RAIL LEASING
INTERESTS IN CANADA AND MEXICO.

OPER ATING INCO M E total: $105.9 million
$(Millions)

-10

0

10

20

30

40

50

60
Grain & Ethanol
$65.9

Rail $19.5
Plant Nutrient $27.1
Turf & Specialty $0.1
Retail $0.1

F I N A N C I A L H I G H LI G HTS

Other ($6.8)

(in thousands, except for per share, ratios
and performance data)

2007

2006
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Operating Results
Grain & ethanol sales & revenues
Fertilizer, retail & other sales
Total sales & revenues
Gross profit - grain & ethanol

$

1,498,652

791,207

89.4%

880,407

$

666,846

32.0%

2,379,059

1,458,053

63.2%

79,367

62,809

26.4%

Gross profit - fertilizer, retail & other

160,345

136,431

17.5%

Total gross profit

239,712

199,240

20.3%

68,784

36,347

89.2%

1,334,988

879,048

51.9%

177,679

162,077

9.6%

17,833

16,007

11.4%

Net income
Financial Position
Total assets
Working capital
Weighted average shares outstanding (basic)
Per Share Data
Net income - diluted

3.75

2.19

71.2%

Dividends paid

0.220

0.178

23.6%

Year end market value

44.80

42.39

5.7%

Pretax return on beginning equity

39.2%

34.3%

Net income return on beginning equity

25.5%

22.9%

0.4-to-1

0.3-to-1

35.0%

33.3%

Ratios and Other Data

Funded long-term debt to equity (a)
Effective tax rate

(a) Excludes current portion of long-term debt and non-recourse debt
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TO OUR SHAREHOLDERS
AND FRIENDS

M I KE AN D ERSO N

D I CK A N D ERSO N

This past year has provided us with an opportunity
to reflect on the tremendous 60 year history of our
company. What began as a single grain elevator and
one man’s dream has grown into a publicly traded

The genesis of this company, an entrepreneurial spirit with a focus
on serving the customer better, is alive and well today. Without it,
we would not have been able to achieve record revenues of $2.4
billion in 2007.
Our earnings per diluted share of $3.75 reached a historical level,

company serving diverse markets, with operations

representing a 71 percent increase above the previous record of

in eight states, and assets in Mexico and Canada.

$2.19 achieved in 2006. Records continued to be broken as we

We’re sure if anyone would have asked our founder

earned net income of $68.8 million, compared to $36.3 million
the previous year.

in 1947 to look six decades into the future, the
company that has emerged would have been far
beyond his wildest expectations.

Shareholders enjoyed a return of 6 percent in 2007, a sixth
consecutive year of steady total returns on their investment.
While this return is below our monumental returns of 98 percent
in 2006, 71 percent in 2005, 62 percent in 2004 and 28 percent
in 2003, we continue to be pleased with the performance of our
stock, especially during an exceptionally volatile market this
past year.
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REFLECTIONS AND RECORDS IN 2007

What a difference a year made for our Plant Nutrient Group. In
2007, the group exceeded operating income records every quarter

As we completed our 60th year of operation, we took some time

and ended the year with operating income of $27.1 million on

to reflect on the origins of our company and pay homage to the

$466 million of revenues. Prior year operating income was $3.3

people who helped advance it during the past six decades. One of

million on revenues of $265 million. The 2007 income is 161

the best ways to honor those who came before us was to continue

percent more than the group’s prior record of $10.4 million,

to show strong performance in customer service, safe working

established in 2005. The dramatic increase is attributable to the

conditions and financial growth.

increased corn acres, which require more nutrients than the other

The Grain & Ethanol Group had a performance well beyond

price of plant nutrients continued to escalate during the year.

expectations. The group achieved operating income of $65.9

The group increased its customer base during the year in all three

million for the year, which is more than twice the previous record

business areas - wholesale nutrients, farm centers and industrial. And

of $28 million set in 2006. Total revenues in 2007 were $1.5 billion,

in our continuing efforts to enhance the value proposition to our

or $707 million higher than the previous year. We had great

customers, the group laid the groundwork for even better service in

success during our first full year of operation at the Albion, Michigan

the future by adding storage capacity, enhancing their talent

ethanol plant and an excellent start-up of production in the spring

development and recruitment efforts and earning ISO certifications

at the Clymers, Indiana ethanol facility. Our expanded reach for

at two additional liquid facilities.

major row crops, as well as significantly higher sales margins as the

corn originations to supply these facilities enabled us to serve more
customers. Our investment in Lansing Trade Group, LLC (LTG) produced

Tough industry conditions challenged the

returns that also exceeded our expectations. Contributing to LTG’s

Turf & Specialty Group during 2007, with

performance was an excellent year in trading, which we also

raw material prices reaching record levels

experienced here at The Andersons. From a human resource

while the market for finished products

standpoint, we experienced

remained flat. That didn’t dampen the

a historical number of

enthusiasm the group had to introduce its

organizational changes,

newest dispersible granule technology

both in new hires and

product marketed as Contec DG® in the U.S.

changes in our leadership

and Nutri DG™ internationally. As we test

team, and continued to

marketed this patented and proprietary product, we found ground-

improve our safety record.

skeepers preferred this product because of a variety of benefits. During

It was a great year.

August, we supplied superintendents at golf courses throughout
the country with a demonstration kit that allowed them to see

While the grain markets were experiencing a high, the rail industry

for themselves how the product works. As a result, this product is

was encountering a slow down. Amidst lower traffic and declining

already showing signs of being well received in the golf industry.

lease rates, our Rail Group managed to maintain overall profitability

During the year the group also introduced Duocide,™a proprietary

equal to the previous year’s levels with earnings of $19.5 million

insecticide, and Enrich-o’cobs,™ an enhanced laboratory animal

on $130 million of revenues. We grew our railcar fleet by nearly

enrichment bedding, which are also being well received in their

1,700 railcars at very affordable prices. The eight percent increase

respective markets. During 2007, the group achieved operating

brought the number of cars and locomotives in the fleet to nearly

income of $0.1 million on $104 million of revenues. The

23,000. Also, the group added a new repair shop in Macon, Georgia.

previous year, it achieved an operating income of $3.2 million

The railcar and rail component business also was challenged by the

with $111 million of revenues.

downturn in the rail industry and the overall U.S. economy. We are
proud of our team’s accomplishments in spite of a challenging year.

The Retail Group made a significant addition to its offering to
Toledo-area customers by opening a specialty food market in
Sylvania, Ohio, in April. The Andersons Market,® designed for
providing a customer experience around food, fun and a unique
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and fresh product offering, is the group’s first effort in the emerging

At the same time, we will be strengthening from the inside,

niche food market. The group responded to customers’

continuing to develop our leadership team and acclimate our many

desire for collegiate and school sports items by expanding its already

new hires. These personnel changes are necessary to continue to

successful licensed goods apparel to include specialty items like

properly service our existing and new customers. A continued

furniture and dinnerware at each of its six conventional stores.

commitment to exceptional service to our customers and support of

At year’s end, sales for the group totaled $180 million in 2007,

our communities will be at the forefront of these efforts.

or about 1.7 percent above the 2006 total of $177 million. The
weakening economy took its toll, however, with reduced consumer

The value proposition our Rail Group offers its customers will help

spending and our same-store sales decreasing by 1.5 percent.

to differentiate us as the rail industry attempts to rebound during

Operating income decreased to $0.1 million, due in part to

2008. Industry experts predict the slowdown

increased retail competition, start-up expenses for The Andersons

to continue through the first half of 2008, but

Market® and the recording of a one-time impairment charge

there is cautious optimism that we could begin

of $1.9 million on certain retail assets.

experiencing a comeback during the second
half. The rate at which market conditions in

Our 60th anniversary offered us many opportunities to reinforce the

rail improve is highly dependent upon the

principles that have helped make us successful. We recognized our

state of the economy. In the meantime, low

employees and their continuous, unrelenting loyalty. We continued

interest rates will work to our benefit as we

to show appreciation to our customers, the lifeblood of our organization.

look for opportunities to grow our fleet.

And we made sure we celebrated with the communities where we

Additionally, we will look to grow our railcar

have operations by making special contributions to a variety of

repair shop operations and seek out locations

charitable causes that were recommended by our employees. We

for additional facilities. In fact, we are very

encourage you to read more about these celebrations and gifts in a

close to opening our sixth rail repair shop.

special section contained in this annual report.
We believe the recent slowdown in new railcar builds coupled with
STRONG ROOTS PRODUCE SOLID GROWTH

the predicted recovery in the U.S. economy will help to increase
the demand for leasing, positively impacting our utilization and

As we look to 2008 and beyond, managing risk in the volatile

lease rates. As traffic increases, we also expect our railcar repair

commodity markets will be the name of the game for the Grain

shops and fabrication business to improve. A key focus will be

& Ethanol Group. Commodity markets have always had certain

managing maintenance costs, where we could again experience

risks associated with them, but we are now experiencing dramatic

cost increases in both labor and materials.

changes in the marketplace. Between October 2007 and February
2008, for example, both corn and ethanol prices changed by as

The Plant Nutrient Group will build upon its industry reputation,

much as 50 percent. We must be creative and diligent to manage

and continue to emphasize customer-driven initiatives to increase

our risk, and advise our customers on their risks, as we go forward.

market share, a cornerstone of the group’s growth strategy. In 2008,
our wholesale plant nutrient team is targeting both organic and

As we focus on maintaining earnings in these volatile markets, we

opportunistic growth in our existing and new geographies. As our

will be looking to improve our processes and evaluate our product

specialty formulated product lines in both

offerings to our customers to make sure we are in line with, or even

the industrial and agriculture markets

better than, the marketplace. We will continue to assess our facility

continue to gain momentum, we anticipate

operations, trading practices, and services for grain origination,

another year of double-digit growth.

marketing and risk management. We will continue to strengthen
our relationships with our ethanol investment partners, and
leverage our investment in LTG to seek out and build upon best
practices. We will also seek out opportunities for additional
partnering arrangements.
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During the coming year we expect to increase our volumes for

Expanded assortments in produce, deli, wine and House of Meats

nitrogen reagents used in traditional pollution scrubbing technologies.

at the Market will be supported by an aggressive marketing campaign.

Additionally, we will continue to seek to build upon our

In addition, we will

®

relationship with Powerspan’s ECO technology to scrub flue gas

experiment with new

emissions from coal-fired boilers in power plants. This technology

product offerings and

can provide us with opportunities to provide supply, operations and

increased emphasis on

marketing services in a new market for us.

product demonstrations
and events. The focus will

Capacity expansions, enhanced safety practices and continuous

remain on freshness and a

improvement of manufacturing and handling efficiencies will

fun shopping experience.

continue to be at the forefront of our operations. The implementation
of Lean Manufacturing tools and concepts in our operations will

Top line growth will be the emphasis in our larger More For Your

enable us to key in on the elimination of waste and improved

Home® stores as well. Expanded assortments in workwear,

service to our customers, which is always our ultimate goal.

storage, paint, and specialty foods as well as an increased emphasis
on project selling and services such as installation and home

Providing an array of customers with premium products unmatched

delivery should provide increased sales opportunities.

in the industry is the basis for growth in the Turf & Specialty
Group. Armed with patents, production capability and capacity,

There will also be significant effort placed on improving inventory

and plant flexibility, we are geared up in 2008 to meet the increasing

productivity and operating efficiency. Finally, we will replace our

performance expectations in the professional turf markets. Based

point of sale and back office information systems in 2008. Point of

on the early acceptance of our dispersible granular products, we

sale is to be implemented in the first quarter followed by the

are excited about our prospects for volume in the U.S. and we

balance of the system by year end.

anticipate solid growth to occur in the international marketplace
where the appetite for quality U.S. turf products is strong.

Perseverance, hard work and a continual focus on the customer
have helped bring us success during the past six decades. But what

We foresee significant growth opportunities with our patented

will it take to continue our success into the next 60 years? Much

products in the cat litter business. Our technology also fortifies us

of the same, but also much, much more.

in the laboratory animal bedding and lawn and garden markets.
We expect continued success from our new Enrich-o’cobs™ and

We must know our customers -- we mean really know them.

Duocide™

Responding to their needs today is important, but it isn’t enough.

products, as well as other solutions under development.

We must anticipate their needs into the future, in a business
SM

Our Quality, Service and Technology (QST)

provides us with a

climate and in industries that change daily. It is innovative service,

clear message to our markets. Our distribution network is the best

much like the nine-bay truck dump that set The Andersons apart

available, with a strong focus on customer service. While market

in 1947, that will differentiate us in all of our marketplaces.

conditions have been very challenging and weather always can
play a major role, we are confident the patented technologies will

We must constantly seek methods to improve. This is not a new

serve us well in achieving our growth plans.

notion to our company. It is foundational. Whether it was the
construction of our elevators in Maumee, Ohio, or Champaign,

Providing customers with the merchandise they desire, is essential

Illinois, or the storage tanks installed in Maumee in the early

in the retail environment. During 2008 the Retail Group will

years, each were better than anything that had come before in the

continue to develop the product offering at The Andersons Market,®

industry. As we continue to improve upon standards in our industries,

refining the store’s niche in an effort to broaden the customer base.

we must also redouble our efforts to examine our internal processes
and seek out opportunities to improve. We expect each and every
one of our 3,000 employees come to work each day asking
themselves, “how can I do my job better today?”
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Employee health and safety and protection of the environment
are paramount concerns in our corporate culture. All of our efforts
must be performed with the utmost assurance for the safety of our
workforce and stewardship of the environment. In 2008, we are
launching a new corporate-wide initiative to take our safety culture
to a new level with the goal of greatly reducing our accident
frequency. It is our objective to place the corporation in the upper
quartile of safety performance in the industries in which we
participate. As is our tradition, we will continue to operate with the
welfare of our local and global neighbors in mind.
Other factors will certainly impact our success into the next six
decades, not the least of which is effectively managing risk in our
marketplaces. But philosophically, vigilance with our customers, our
processes, one another, our communities, our environment and, of
course, our owners are essential to our future success.
Business is not the same today as it was 60 years ago, not by a
long shot. It won’t be the same in just six years from today. Our
entrepreneurial spirit will help to keep us nimble, quick to respond
to changes. Our focus on the customer will help us to maintain, and
establish, long-term relationships to effectively manage change for a
mutual benefit. And, our legacy of being forward thinkers will help
us to anticipate, influence and lead transformations as they occur in
our industries. Here’s to the next 60 years.

SINCERELY,

Mike Anderson, CEO & President

6

Dick Anderson, Chairman of the Board

HONORING
THE PAST,
LOOKING
TOWARD THE
FUTURE
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There were many reasons to celebrate at The Andersons

Employee contributions to the company’s success were also

during 2007. The opportunity to take some time to reflect

recognized at various locations during celebrations with family

on the company’s strong heritage during the past six

and friends hosted by the company.

decades certainly was one of them.
And, the 60th anniversary celebration wouldn’t have been
“It is very exciting to me to have celebrated 60 years in

complete if it didn’t include giving back to the community.

business and to see what this company has become,” says

During the spring of 2007, nearly $200,000 was distributed

Chairman Dick Anderson, who is one of the founders of the

to 18 communities in which the company has facilities. The

company along with his parents and siblings. “Who knows

recipients were selected from suggestions provided by

what the next 60 years will hold.”

employees from outlying communities.

As is typical of The Andersons, committees of employees

The donations were made in the form of Chicago Board of

led the organizing for all aspects of celebrating the

Trade stock and the recipients had the option to immediately

company’s 60th anniversary.

sell the shares or maintain their investment. By the time most of
the recipients sold their shares, they were worth more than the

A special 60th anniversary logo was developed to acknowledge

original donation.

the company’s milestone throughout its marketing and
communications materials. The logo appeared everywhere

The Andersons is proud of its heritage and enjoys reflecting on

from the shopping bags in the retail stores to the company’s

its rich history. It is with such a strong foundation, our employees,

corporate website.

customers, shareholders and
communities look to a future with

The logo also was featured on

great opportunity.

commemorative 60th anniversary lapel
pins given to all employees and retirees

The Andersons 60th anniversary was
recognized by the NASDAQ in
November with a congratulatory
message that appeared on its Marketsite
tower located in Times Square.

to proudly wear during the duration of
the anniversary year.

The Show Arena at the
Sandusky County (Ohio)
Fairgrounds permanently
displays The Andersons
60th Anniversary logo
above the entrance and on
the side of the building.

Bill Beier, general manager of the
Michigan facilities in White Pigeon
and Albion, checks out the computer
lab at the White Pigeon middle and
high school. Photo courtesy of the
Sturgis Journal.

CEO Mike Anderson was among
The Andersons representatives during
the dedication of the Farmers Market
awning in Seymour, Indiana during
the summer.
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GRAIN &
ETHANOL GROUP

THE ORIGINS OF GRAIN & ETHANOL
The premise of the original Andersons Truck
Terminal, founded by Harold Anderson and
his family, was to make it as easy as possible
for regional farmers to take their grain to
market. In 1947, the family opened an elevator
in Maumee, Ohio, with nine truck dumps for
rapid turnaround and better service to farmers.
In the early 2000s, management determined
the ethanol industry was a logical extension of
the well-established grain business and an
additional market for corn-producing customers.

SALES AND REVENUES

OPER ATING INCOM E
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72

$65.9

1500

300

1200

240

900

180

265.9

60
48

$696.6

36

$28.0

$791.2

186.3 188.5

200.0

2003

2005

221.7

$664.6 $628.3

600

120

300

60

24
$6.0

$(Millions)

8

2003

2004

2005

2006

2007

$(Millions)

0

0

0
2003

2004

2005

2006

2007

$(Millions)

$14.2 $12.6

12

2004

2006

2007

The Andersons, Inc. Annual Report 2007

The Grain & Ethanol Group includes the
operations of grain facilities, grain
originations and marketing, commodity risk
management and ethanol and DDG marketing.
The group also holds investments in three
ethanol entities, providing many of the previously
mentioned services as well as operations of
their ethanol production facilities. Finally,
the group holds a significant investment in
Lansing Trade Group, LLC (LTG). In 2007,
the group achieved operating income of $65.9
million for the year, which is more than
double the previously established income
record of $28.0 million set in 2006. Total
revenues in 2007 were $1.5 billion, or $707
million higher than the previous year. It
should be noted that revenues within this
industry were significantly impacted by the
price of grains and ethanol, which saw
material increases during 2007.
The group operates 13 grain terminals in Ohio,
Michigan, Indiana and Illinois. The 13 elevators
handled approximately 151 million bushels of
grain and oilseeds (primarily corn, soybeans and
wheat) in 2007. The facilities store and condition
the grain, then market it via rail or vessel to
domestic and export users. The group also offers
various risk management and marketing services
to grain producers, ethanol plants, other
commodity end-users
and elevators throughout
the eastern corn belt.
The group provides
grain origination services
under contract to
a variety of grain
processors in the
Midwest and Canada.
These processors include
ethanol plants (both owned and third-party)
as well as other end-users.

ethanol production through the full year operation
of its first ethanol plant, located adjacent to The
Andersons’ grain elevator in Albion, Michigan.
A second ethanol production facility, adjacent
to The Andersons’ grain elevator in Clymers,
Indiana, began producing ethanol in the spring
of 2007. Both of these ethanol plants operated
above name-plate production capacity during
the year. In conjunction with a subsidiary of
Marathon Oil Company, the group also
completed construction of an ethanol plant
in Greenville, Ohio, and began production in
February of 2008. The company manages, and
is a significant equity investor in, all three
aforementioned plants. In addition to facility
management, the group provides corn
origination, ethanol and distillers dried grain
marketing, and risk management services for
all three plants.
The group’s investment in Lansing Trade Group
continues to be advantageous, and in early 2008,
the company exercised part of its option to
increase its ownership share. In total, LTG had
an exceptional year in 2007 with record revenues
and earnings. LTG has a long and successful
history of trading in U.S grain markets, and has
recently grown its business by expanding its
trading breadth and depth, and by growing its
presence in international markets as well
as ethanol marketing.
Looking to the future, the Grain & Ethanol
Group intends to continue to explore future
opportunities in facility operations, trading,
grain origination, and marketing and risk
management service agreements. Additionally,
the group plans to continue to build their
strategic partnership with LTG in
both the U.S. and international
marketplace.

The group’s investment in ethanol production
and services to this industry also exceeded
expectations. The team developed significant
operational and technical capabilities in
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RAIL GROUP

THE ORIGINS OF RAIL
Railcars were used to transport grain
from the Maumee elevator from the very
beginning. Inbound fertilizer shipments
also involved rail transportation. In the
early 1990s, the company’s half-century
experience of managing and maintaining
its own fleet of railcars was put to work
for outside customers and the company’s
repair, leasing, buying, selling and fleet
management operations began.
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The Rail Group leases and sells various types of

to time, the group sells some railcars, either to

railcars and locomotives, offers fleet management

rebalance its portfolio or to take advantage of

services to private railcar owners, and operates

unique market opportunities. These sales can

both a rail repair business and a steel fabrication

vary quite a bit from year to year. Another

and manufacturing business. The group has

challenge the Rail Group faced in 2007, which

the ability to design and fabricate components,

has been experienced industry-wide, is the

reconfigure railcars, and then lease or sell the

increase in maintenance expense caused primar-

refurbished cars to its customers. The group’s

ily by high steel prices and significantly higher

five rail repair shops and fabrication shop are

wheel set replacements. Leasing income was

all located within the United States; however,

negatively impacted during 2007 by the group’s

the group’s leasing territory covers all of North

Extended Service Life program. Under this

America as portions of its fleet are located in

initiative, more than 750 railcars were taken out

Canada and Mexico.

of lease service for some time to make required
capital improvements which added 10 years of

The group’s rail leasing business has continued

useful life to each railcar.

to grow in recent years. Despite the selective
sale of cars in 2007, the number of railcars in

The group’s railcar repair business continued to

the Rail Group’s fleet increased by about eight

perform well in 2007. During the third quarter a

percent during the year to more than 22,700
railcars and locomotives, not including the
approximately 600 under management. The
group is now ranked as the seventh largest
private rail leasing company in the U.S. The
fleet primarily consists of covered hopper cars,
boxcars, open top hopper cars, gondolas,
and tank cars which are leased to
shippers, railroads and fleet owners in a
wide range of industries. The fleet also
includes 81 locomotives.
The rail industry had a challenging year.
Rail traffic was down 2.5 percent during
2007, lease rates declined and new cars
were built at a strong rate. As a result,
the utilization rate – the percent of the
group’s fleet under lease on average – decreased
one percentage point in 2007 from the all time
highs that were experienced in 2006. In light

fifth repair shop was added in Macon, Georgia,
and it is already exceeding expectations. The
Rail Group now has fixed-base facilities in
Georgia, Mississippi, Ohio, and South Carolina
supplemented by mobile units which can provide
customers with on-site railcar repairs. The
group’s manufacturing business, located in Ohio,
struggled in 2007 due primarily to a decrease in
specialty rail component orders as well as the
overall slowdown in U.S. economy. This
business unit provides custom fabrication
work and manufactures and markets railcar
components such as discharge gates, hatch
covers and bulkheads. It also markets
proprietary fluid filtration product lines.
As the Rail Group looks to the future, it will
continue to explore additional growth
opportunities - both in the rail fleet and its rail
repair operations. In fact, it is very close to
opening its sixth rail repair shop.

of these events, the fact that the group kept
2007 earnings equal to the prior year earnings
of $19.5 million on $130 million of revenues is
commendable.
The ability to maintain its earnings despite a
downturn in the rail industry was aided by the
selective sale of railcars; more cars were sold in
2007 than had been sold in 2006. From time
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The Plant Nutrient Group operates 17 locations

volume improvement with the efficiencies

in Ohio, Michigan, Indiana and Illinois. These

gained by the group and it results in the records

locations formulate, store and distribute about

seen above.

1.8 million tons of dry and liquid agricultural
nutrients each year to dealers and distributors

During 2007, the group continued to make capital

through 12 wholesale facilities and to

investments in plant and equipment to generate

farmers through seven retail farm centers. The

new sources of revenue and to make other

group also manufactures low corrosive and

operating improvements in its existing facilities.

environmentally friendly liquid anti-icer

Included among those investments was the

products for use commercially in roadway,

expansion of basic nutrient storage capacity at

airport runway and industrial applications and

three locations; storage capacity was expanded

is a supplier of nitrogen reagents used to scrub

by 26,000 tons in total. The Plant Nutrient

nitrous oxide pollutant from the emissions of

Group also continued its initiative to optimize

coal-burning power plants.

operating efficiencies through its application
of selective Lean Manufacturing process

In 2007, the Plant Nutrient Group exceeded

improvement tools. Additionally, the group

operating income records every quarter and

sustained its ongoing commitment to quality,

ended the year with operating income of $27.1

with two additional facilities achieving ISO

million on $466 million of revenues. This is a

9001:2000 liquid certification in 2007, bringing

significant increase from the prior year operating

the total to six certified locations.

income of $3.3 million on revenues of $265
million. The group’s margins increased significantly

Looking to the future, the Plant Nutrient

due mainly to nutrient inventory value

Group intends to grow its U.S. market share

appreciation. Total nutrient volume for the year

through continued capacity expansions at

increased by more than 40 percent; this was

existing facilities and through acquisition-based

influenced by both a 20 percent increase in corn

geographic expansion. In addition, it intends

acreage and market share growth. The majority

to grow its customer base through leveraging

of the group’s volume is

its differentiated brand offering and through

applied to corn acreage; corn

greater emphasis on customer driven initiatives.

requires approximately 2.5

This approach proved successful in 2007 as the

times and 1.75 times the

group added 100 new customers. Additionally,

nutrients per acre as soybeans

the group will continue to grow the industrial

and wheat, respectively.

and agriculture specialty product lines as these

Combine the margin and

formulated products provide the opportunity
to enhance the value provided to existing
customers and appeal to new customers in
addition to providing higher gross profit for
the company. The group also will continue to
focus on commercialization of new and
innovative technologies such as nutrient efficacy
enhancers, more stable forms of nitrogen and
phosphate, and nitrogen-based pollution control
technologies.
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TURF &
S P E C I A LT Y G R O U P

THE ORIGINS OF TURF & SPECIALTY
Harold Anderson was known for his turn of
phrase. “Turning a minus into a plus” was one
phrase often identified with the company’s cob
business. After about a decade of having the
nuisance by-products at the Maumee complex,
the company built a cob milling plant to produce
carriers for industrial and consumer products,
and chemical carriers. A few years later, the
company’s expertise in fertilizer was applied to
use on consumer’s lawns, serving as a precursor
for today’s professional turf products.
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The Turf & Specialty Group is one of the

category, was launched mid-year and initial

industry’s leading suppliers of premium turf-care

results are promising for this product as well.

products for golf courses and other professional
markets, and manufactures turf and ornamental

The Turf & Specialty Group, however, also

plant fertilizer and control products sold by

faced challenges within its turf business unit.

retailers. The group also produces corncob-

Raw material prices were at record levels,

based chemical and feed ingredient carriers,

which led to price increases and subsequent

cat litter, laboratory animal bedding, and

decrease in product demand. Sales of fungicide

ice-melter products. The group operates

and control products were also negatively

processing facilities in Delphi, Indiana,

impacted by dry weather throughout much of

Maumee and Bowling Green, Ohio, and

the country. For the full year, the group had

Montgomery, Alabama.

operating income of $0.1 million on $104
million of revenues. In 2006, it achieved an

In 2007, the group continued to place emphasis

operating income of $3.2 million with $111

on providing premium, proprietary, branded

million of revenues.

products – rather than commodities – to its
customers. Focus was placed on the successful

The cob business had higher cob input prices

implementation of the dispersible granule

during 2007; however, the team was able to

fertilizer product line - Contec DG (U.S.) and

reduce other expenses and make efficiency

Nutri DG™ (international). An existing facility

and productivity improvements to somewhat

was converted and enhanced to expand the

offset these input costs. The group continued

production capabilities of these products. This

to advance its patented cat litter technology

®

facility was fully operational at

products, while also pursuing growth

the end of the year. The product

opportunities with new corncob-based products.

launch included an intensive

The Enrich-o’cobs™ product line, which is

national marketing campaign.

part of the group’s laboratory animal bedding

Initial results of the campaign are

line, has been well received in the marketplace.

very promising as both product
recognition and sales within

Looking to the future, the Turf & Specialty

the DG product category are up

Group is excited about its new or enhanced

significantly. Duocide™, another

high-performance products, especially the

proprietary product in the insecticide

Contec DG® product line that provides golf
course superintendents with healthy, beautiful
grass on greens and fairways. These products
are unmatched in the professional turf industry.
For more information on these products, log
on to www.contecdg.com.
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R E TA I L G R O U P

THE ORIGINS OF RETAIL
Within the first few years of The Andersons
Truck Terminal operation, Harold Anderson
identified an additional opportunity as
farmers drove away from the elevator in
empty trucks. In 1952, the first Warehouse
Market opened adjacent to the elevator
selling seed, fertilizer, motor oil, tires, and
other farm supplies, providing customers
with a backhaul and an additional revenue
stream for the company.
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The Retail Group operates six large stores in
Ohio; three in the Toledo area, two in the
Columbus area and one in Lima. Four are
stand-alone facilities with in-store selling
space of 130,000 or more square feet and the
other two are slightly smaller mall-based units.
Additionally, the Retail Group opened The
Andersons Market® in Sylvania, Ohio during
the second quarter of 2007. This new store
prototype occupies 31,000 square feet and,
unlike the general stores, focuses solely on
specialty foods and wines.
The goal of the Retail Group is to provide its
customers with great value and extraordinary
service. Consistent with that goal, the group
focuses on ensuring that customers experience
unique and enjoyable shopping each time they
visit The Andersons. The group’s retail concept
revolves around a product mix that provides
“MORE FOR YOUR HOME.® ” The product
offering in The Andersons large stores includes a
broad array of traditional home center merchandise

specialty gourmet foods, frozen and fresh meats,
and one of the largest selections of fine wines
and specialty beer in the state of Ohio. The
new market store features an expanded line
of the specialty food items found in the large
stores, as well as a line of conventional groceries
and health and wellness items.
Total sales for the Retail Group were $180
million in 2007, or about 1.7 percent above the
2006 total of $177 million. Same store sales
were down 1 percent. Operating income
decreased to $0.1 million, due to a weaker overall
retail industry environment, reduced profitability
in the Toledo market, and the recording of a
one-time impairment charge of $1.9 million on
certain retail assets. Workwear, pet and auto
product categories achieved higher sales and
gross profit in 2007 on a same store basis, but
the strongest growth was realized in specialty
food categories, such as produce, deli, bakery,
wine and grocery.
During the year, the Retail Group continued
its emphasis on operational factors such as
labor efficiency, expense reduction and working
capital management. In addition to the new
store investment, the group also invested in
replacing and upgrading its computer system to
allow for a more efficient and customer friendly
check-out process as well as improved reporting
and control. Looking to the future, the Retail
Group intends to continue to refine both the
large store and market store concepts in order
to improve profitability and exceed customer
expectations.

including kitchen and bath design, flooring,
plumbing, electrical and building supplies,
hardware, tools, paint and lighting products. In
addition to these, the stores feature lawn and
garden products, extensive lines of housewares,
workwear, pet supplies, automotive supplies,
storage supplies and sporting goods. Each store
also has a unique offering of high quality foods
including produce, baked goods, deli items,

17
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R E P O RT O F I N D E P E N D E N T R E G I ST E R E D
PUBLIC ACCOUNTING FIRM

TO THE SHAREHOLDERS AND BOARD OF DIRECTORS
OF THE ANDERSONS, INC.:
We have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United States),
the consolidated balance sheets of The Andersons, Inc. and its subsidiaries as of December 31, 2007 and December 31,
2006, and the related consolidated statements of income, shareholders’ equity and cash flows for each of the three years
in the period ended December 31, 2007 (not presented herein) appearing in The Andersons, Inc. annual report on Form
10-K for the year ended December 31, 2007; and in our report dated February 28, 2008, we expressed an unqualified
opinion on those consolidated financial statements.
In our opinion, the information set forth in the accompanying condensed consolidated financial statements is fairly stated,
in all material respects, in relation to the consolidated financial statements from which it has been derived.

PricewaterhouseCoopers LLP
Toledo, Ohio
February 28, 2008
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C O N S O L I D AT E D S TAT E M E N T S O F I N C O M E

Year ended December 31
(in thousands, except per common share data)

Sales and merchandising revenues

$

Cost of sales and merchandising revenues

2007

2006

2005

2,379,059

$ 1,458,053

$ 1,296,949

2,139,347

1,258,813

1,104,377

Gross profit

239,712

199,240

192,572

Operating, administrative and general expenses

169,753

150,576

147,888

19,048

16,299

12,079

Other income (net)

21,731

13,914

4,386

Equity in earnings of affiliates

31,863

8,190

2,321

Interest expense
Other income/gains:

Minority interest in loss of subsidiaries
Income before income taxes
Income tax provision
Net income

1,356

–

–

105,861

54,469

39,312

37,077

18,122

13,225

$

68,784

$

36,347

$

26,087

Basic earnings

$

3.86

$

2.27

$

1.76

Diluted earnings

$

3.75

$

2.19

$

1.69

Dividends paid

$

0.220

$

0.178

$

0.165

Per common share:
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C O N S O L I D AT E D B A L A N C E S H E E T S

December 31
(in thousands)
Assets
Current assets:
Cash and cash equivalents
Restricted cash
Accounts and notes receivable, less allowance for doubtful
accounts of $4,545 in 2007; $2,404 in 2006
Margin deposits, net
Inventories
Commodity derivative assets - current
Railcars available for sale
Deferred income taxes
Prepaid expenses and other current assets
Total current assets

$

22,300
3,726

2006

$

23,398
3,801

106,257
30,467
502,904
205,956
1,769
2,936
38,576
914,891

87,698
15,273
296,457
85,338
5,576
967
26,782
545,290

10,714
29,458
7,892
118,912
166,976
153,235
99,886
1,334,988

445
20,862
12,810
59,080
93,197
145,059
95,502
879,048

Liabilities and shareholders’ equity
Current liabilities:
Short-term line of credit
Accounts payable for grain
Other accounts payable
Customer prepayments and deferred revenue
Commodity derivative liabilities - current
Accrued expenses
Current maturities of long-term debt - non-recourse
Current maturities of long-term debt
Total current liabilities

245,500
153,479
115,016
38,735
122,488
38,176
13,722
10,096
737,212

75,000
95,915
81,610
32,919
43,173
31,065
13,371
10,160
383,213

Deferred income and other long-term liabilities
Commodity derivative liabilities - noncurrent
Employee benefit plan obligations
Long-term debt non-recourse, less current maturities
Long-term debt, less current maturities
Deferred income taxes
Total liabilities

6,172
2,090
18,705
56,277
133,195
24,754
978,405

3,940
26,531
21,200
71,624
86,238
16,127
608,873

12,219

–

96

96

Other assets:
Pension asset
Commodity derivative assets - noncurrent
Other assets
Investments in and advances to affiliates
Railcar assets leased to others, net
Property, plant and equipment, net

Minority interest in subsidiary
Shareholders’ equity:
Common shares, without par value, 25,000 authorized;
19,198 shares issued
Preferred shares, without par value, 1,000 authorized;
none issued
Additional pain-in capital
Treasury shares, at cost (1,195 in 2007; 1,492 in 2006)
Accumulated other comprehensive loss
Retained earnings

20

2007

–
168,286
(16,670)
(7,197)
199,849
344,364
$1,334,988

–
159,941
(16,053)
(9,735)
135,926
270,175
$ 879,048
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S TAT E M E N T S O F C A S H F L O W S

(in thousands)
Operating activities
Net income
Adjustments to reconcile net income to net
cash (used in) provided by operating activities:
Depreciation and amortization
Minority interest in loss of subsidiaries
Unremitted earnings of unconsolidated affiliates
Realized gains on sales of railcars and related leases
Excess tax benefit from share-based payment arrangement
Deferred income taxes
Stock based compensation expense
Gain on donation of equity securities
Asset impairment
Other
Changes in operating assets and liabilities:
Accounts and notes receivable
Inventories
Commodity derivatives and margin deposits
Prepaid expenses and other assets
Accounts payable for grain
Other accounts payable and accrued expenses
Net cash (used in) provided by operating activities

2007
$

68,784

Year ended December 31
2006
$

36,347

$

2005
26,087

26,253
(1,356)
(23,583)
(8,103)
(5,399)
5,274
4,374
(4,773)
1,926
(192)

24,737
(4,340)
(5,887)
(5,921)
7,371
2,891
(921)

22,888
(443)
(7,682)
1,964
524
423

(18,559)
(206,447)
(89,534)
(12,849)
57,564
42,286
(164,334)

(13,219)
(41,307)
(57,258)
(5,348)
14,970
(15,018)
(62,903)

(9,977)
2,780
763
(4,647)
(6,377)
11,577
37,880

Investing activities
Purchases of property, plant and equipment
Purchases of railcars
Proceeds from sale or financing of railcars and related leases
Proceeds from sale of property, plant and equipment and other
Investment in affiliates
Net cash used in investing activities

(20,346)
(56,014)
47,263
1,749
(36,249)
(63,597)

(16,031)
(85,855)
65,212
1,775
(34,255)
(69,154)

(11,927)
(98,880)
69,070
(1,746)
(16,005)
(59,488)

Financing activities
Net increase in short-term borrowings
Proceeds from offering of common shares
Proceeds received from minority interest
Proceeds from issuance of long-term debt
Proceeds from issuance of non-recourse long-term debt
Payments on long-term debt
Payments on non-recourse long-term debt
Change in overdrafts
Payment of debt issue costs
Proceeds from sale of treasury shares under stock compensation plans
Excess tax benefit from share based payment arrangement
Dividends paid
Net cash provided by financing activities

170,500
13,673
56,892
835
(9,999)
(15,831)
5,939
3,354
5,399
(3,929)
226,833

62,600
81,607
15,845
2,001
(8,687)
(25,361)
8,620
(52)
1,893
5,921
(2,808)
141,579

300
2,717
46,566
(9,286)
(12,617)
887
(268)
1,199
(2,453)
27,045

9,522
13,876
23,398

5,437
8,439
13,876

Increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

$

(1,098)
23,398
22,300

$

$
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S E L E C T E D F I N A N C I A L D ATA : F I V E Y E A R S U M M A R Y

(in thousands, except for per share
and ratios and other data)
Operating results
Grain & ethanol sales and revenues
Fertilizer, retail & other sales
Total sales & revenues
Gross profit – grain & ethanol
Gross profit – fertilizer, retail & other
Total gross profit
Equity in earnings (losses) of affiliates
Other income / gains (a)
Pretax income
Net income
Financial position
Total assets
Working capital
Long-term debt (b)
Long-term debt, non-recourse (b)
Shareholders’ equity
Cash flows / liquidity
Cash flows from (used in) operations
Depreciation and amortization
Cash invested in acquisitions /
investments in affiliates
Investments in property, plant &
equipment
Net investment in (sale of) railcars (c)
EBITDA (d)
Per share data:
Net income – basic
Net income – diluted
Dividends paid
Year-end market value
Ratios and other data
Pretax return on beginning equity
Net income return on beginning equity
Funded long-term debt to equity ratio (e)
Weighted average shares outstanding (000’s)
Effective tax rate

For the years ended December 31
2007
$ 1,498,652
880,407
2,379,059
79,367
160,345
239,712
31,863
21,731
105,861
68,784

1,334,988
177,679
133,195
56,277
344,364

2006
$

791,207
666,846
1,458,053
62,809
136,431
199,240
8,190
13,914
54,469
36,347

2005
$

628,255
668,694
1,296,949
50,456
142,116
192,572
2,321
4,386
39,312
26,087

2004
$

664,565
602,367
1,266,932
52,680
131,212
183,892
1,471
4,973
30,103
19,144

2003
$

696,615
542,390
1,239,005
41,783
116,819
158,602
347
4,701
17,965
11,701

879,048
162,077
86,238
71,624
270,175

647,951
96,113
79,329
88,714
158,883

590,346
102,234
89,803
64,343
133,876

497,534
86,810
82,127
115,791

(62,903)
24,737

37,880
22,888

62,492
21,435

44,093
15,139

36,249

34,255

16,005

85,753

1,182

20,346
8,751
151,162

16,031
20,643
95,505

11,927
29,810
74,279

13,201
(90)
62,083

11,749
3,788
41,152

3.86
3.75

2.27
2.19

1.76
1.69

1.32
1.28

0.82
0.80

0.220
44.80

0.178
42.39

0.165
21.54

0.153
12.75

0.140
7.99

39.2%
25.5%
0.4-to-1
17,833

34.3%
22.9%
0.3-to-1
16,007

29.4%
19.5%
0.5-to-1
14,842

26.0%
16.5%
0.7-to-1
14,492

17.0%
11.1%
0.7-to-1
14,282

35.0%

33.3%

33.6%

36.4%

34.9%

(164,334)
26,253

Note: Prior years have been revised to conform to the 2007 presentation; these changes did not impact net income.
(a)

Includes gains on insurance settlements of $3.1 million in 2007 and $4.6 million in 2006.

(b)

Excludes current portion of long-term debt.

(c)

Represents the net of purchases of railcars offset by proceeds on sales of railcars. In 2004, proceeds exceeded purchases. In 2004, cars acquired as part of an
acquisition of a business have been excluded from this number.

(d)

Earnings before interest, taxes, depreciation and amortization, or EBITDA, is a non-GAAP measure. We believe that EBITDA provides additional information for investors
and others in determining our ability to meet debt service obligations. EBITDA does not represent and should not be considered as an alternative to net income or cash
flow from operations as determined by generally accepted accounting principles, and EBITDA does not necessarily indicate whether cash flow will be sufficient to meet
cash requirements. Because EBITDA, as determined by us, excludes some, but not all, items that affect net income, it may not be comparable to EBITDA or similarly
titled measures used by other companies.

(e)
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Calculated by dividing long-term debt by total year-end equity as stated under “Financial position.” Does not include non-recourse debt.
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B O A R D O F D I R E C T O R S A N D C O R P O R AT E O F F I C E R S
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CEO Interstate Bakeries Corp.

DONALD L. MENNEL (1) (4)
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JACQUELINE F. WOODS (2) (3) (4)
Retired President
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ROBERT J. KING, JR (2) (3)
Managing Director
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& Chief Executive Officer
The Andersons, Inc.
RICHARD P. ANDERSON
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The Andersons, Inc.

DAVID L. NICHOLS (1) (3)
Past President & Chief Operating
Officer, Macy’s South,
a division of Macy’s, Inc.

(1) Audit Committee
(2) Compensation Committee
(3) Finance Committee
(4) Governance/ Nominating Committee

CORPORATE OFFICERS
TOP ROW, LEFT TO RIGHT: Chuck Gallagher, VP/Human Resources;
Naran Burchinow, VP/General Counsel & Corp. Secretary; Dale Fallat,
VP/Corporate Services; Hal Reed, President/Grain & Ethanol Group;
Tom Waggoner, President/Turf & Specialty Group; Gary Smith,
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& CEO; Denny Addis, President/Plant Nutrient Group; Dan Anderson,
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INVESTOR INFORMATION
CORPORATE OFFICES
The Andersons, Inc.
480 West Dussel Drive
Maumee, OH 43537
419-893-5050
www.andersonsinc.com
NASDAQ SYMBOL
The Andersons, Inc. common shares
are traded on the Nasdaq National
Market tier of The Nasdaq Stock
Market under the symbol ANDE.
COMMON STOCK
18,003,000 shares outstanding
(12/31/07)
STOCK PURCHASE AND DIVIDEND
REINVESTMENT
Computershare BYDSSM is a direct
stock purchase program that provides
an alternative to traditional methods
of buying, holding and selling shares
in The Andersons, Inc. Through
Computershare BYDSSM you can
purchase and sell The Andersons
shares directly, rather than dealing with
a broker. Call 312.360.5260 for more
information on the program.

TRANSFER AGENT & REGISTRAR
Computershare Investor Services, LLC
2 North LaSalle Street
Chicago, IL 60602
312-360-5260
FORM 10-K
Additional copies of The Andersons’
2007 Form 10-K, filed on February 28,
2008 with the SEC, are available to
shareholders and interested individuals
without charge by writing or calling
Investor Relations.
INVESTOR RELATIONS
Gary L. Smith
Vice President, Finance & Treasurer
419-891-6417
gary_smith@andersonsinc.com
INDEPENDENT REGISTERED PUBLIC
ACCOUNTING FIRM
PricewaterhouseCoopers LLP
Toledo, OH
ANNUAL MEETING
The annual shareholders’ meeting of
The Andersons, Inc. will be held at The
Andersons’ Headquarters, 480 West
Dussel Drive, Maumee, OH 43537 at
8:00 a.m. on May 9, 2008.

The Andersons, Inc. Annual Report 2007

TA B LE O F C O NTE NTS
Financial Highlights

1

Turf & Specialty Group

14

Shareholder Letter

2

Retail Group

16

Grain & Ethanol Group

8

Report of Independent Accountants

18

Rail Group

10

Summary Financial Information

19

Plant Nutrient Group

12

Board of Directors & Corporate Officers

23

W E TH A N K O U R N E A RLY 3 , 0 0 0 H A RD WO RKI N G , C RE ATI V E A N D D ED I C ATED
E M P LO Y E E S

WHO

PROV I D E

THE

FO U N DATI O N FO R O U R E X TR AO RD I N A RY

PROD UCTS AN D SERVI CE TO O UR CUSTO M ERS. W E ARE GR ATEFUL TO TH E M, TO O UR
CUSTO M ERS AN D SUPPLI ERS, AN D TO YO U, O UR SH AREH OLDERS.

2007
2006
2005

2 0 0 7 ACCO M PLISH M ENTS

DIVIDENDS PAID PER SHARE

CLOSING STO CK PRICE

0

0

.05

.10

.15

.20

.25
$.22

$.178
$.165

10

20

30

40

2007

50
$44.80
$42.39

2006
2005

$21.54

M I S S I O N S TAT E M E N T
We firmly believe that our company is a powerful vehicle through which we channel
our time, talent, and energy in pursuit of the fundamental goal of serving God by
serving others. Through our collective action we greatly magnify the impact of our
individual efforts to:

REVENUES year: $2.4 billion
Grain & Ethanol 62.99%

• Provide extraordinary service to our customers
• Support our communities

• Record EPS of $3.75

• Help each other improve
• Record revenues of $2.4 billion

• Increase the value of our company
Plant Nutrient 19.61%

• Fourth consecutive year of record earnings

Rail 5.46%
Turf & Specialty 4.35%

Retail 7.59%

• Celebrated 60 years of operation
2007 ALLOCATED CAPITAL

• The Andersons Clymers Ethanol LLC plant
successfully opened in Clymers, Indiana

Beginning
Total: $496 Million
Grain & Ethanol 45.9%

• The Andersons Marathon Ethanol LLC plant opened in
Greenville, Ohio, in February 2008
• Grain & Ethanol set record operating income twice that of the
previous record set in 2006
• Plant Nutrient achieved record 2007 income 161 percent higher
than previous record set in 2005
• Rail car fleet grew by eight percent

Plant Nutrient 12.6%
Rail 27.4%
Turf & Specialty 7.7%
Retail 6.4%

Ending
Total: $598 Million
Grain & Ethanol 61.0%

• Opened the first The Andersons Market® in Sylvania, Ohio
• Launched a new dispersible granular technology line known in
the U.S. as Contec DG® and internationally as Nutri DG™

Plant Nutrient 10.0%
Turf & Specialty 5.6 %
Retail 4.4%
Rail 19.0%

®
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