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Safe Harbor Statement

Some of our comments constitute forward-looking statements that 
reflect management’s current views and estimates of future 
economic circumstances, industry conditions, company 
performance and financial results.

Th t t t b d ti d f tThe statements are based on many assumptions and factors, 
including availability and prices of raw materials, market 
conditions, operating efficiencies, access to capital and actions of 
governments.  Any changes in such assumptions or factors could 
produce significantly different results.  To the extent permitted 
under applicable law the Company assumes no obligation tounder applicable law, the Company assumes no obligation to 
update any forward-looking statements as a result of new 
information or future events.
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Chairman’s Commentary 

• Safety

• Record results

O ti ti• Operating perspectives

• Strategic update
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Statement of Earnings Highlights
(Amounts in millions, except per share data and percentages)

2008 2007 % Change

Three Months Ended
September 30

2008 2007 %  Change
Net sales and other
   operating income

Gross profit 1,867          930             101%

21,160$         12,828$         65%

p ,

Selling, general and 
   administrative expenses

Financing cost - net 75                 25                 200%

409               354               16%

Effective tax rate 29.7% 31.8% -

Net earnings 1,050$           441$             138%

Earnings per share 1.63$            0.68$            140%
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Earnings Summary 
(Amounts in millions, except per share)

$1,050

$755$(13)

( p p )

$(282)

$1.63
per

share

$755

$1.17
per

share

( )

Three months 
ended
9/30/08

Net earnings     
as reported

LIFO     
credit

Net earnings         
after                

specified items*

share share

Gain on asset and 
business disposals 

$441 $51 $14 $(9) $501

$0.77$0.68

$4Three months 
ended
9/30/07

Net earnings     
as reported

LIFO      
charge

Realignment     
costs

Asset          
impairments

Gain on asset and 
business disposals 

Net earnings         
after                

specified items*

per 
share

per 
share

9/30/07
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Segment Operating Profit Summary
Three Months Ended(Amounts in millions)

2008 2007 % Change
Oilseeds Processing

Crushing & Origination 339$        131$        
Refining, Packaging, Biodiesel & Other 106 62
Asia 65 16

September 30
Three Months Ended( )

Asia 65 16
510 209  144%

 
Corn Processing  

Sweeteners & Starches 65 167
Bioproducts 53 86

118 253 (53%)118 253 (53%)
 

Agricultural Services  
Merchandising & Handling 385 185
Transportation 43 44

428 229 87%

Other
Wheat, Cocoa & Malt 103 38
Financial 17 68

120 106 13%

Total Segment Operating Profit* 1 176 797 48%Total Segment Operating Profit 1,176 797 48%

Corporate 318 (150) 312%

Profit Before Income Taxes 1,494       647          131%

Income Taxes (444) (206) (116%)
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co e a es ( ) ( 06) ( 6%)

Net Earnings 1,050$     441$        138%

*Non-GAAP measure - see notes on page 26
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Segment Operating Profit - Oilseeds Processing
(Amounts in millions)( )

$208
$44

$510$49

$209

Q1-FY08 
Operating profit

Crushing  & 
Origination

Refining  
Packaging  

Biodiesel & Other

Asia Q1-FY09 
Operating profit

od ese & Ot e

Crushing & Origination
Refining, Packaging, Biodiesel & Other
Asia
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Segment Operating Profit - Corn Processing
(Amounts in millions)( )

$(102)$253

$(33)
$118

Q1-FY08          
Operating profit

Sweeteners & 
Starches

Bioproducts Q1-FY09          
Operating profit

Sweeteners & Starches
Bioproducts
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Segment Operating Profit - Agricultural Services
(Amounts in millions)( )

$200 $428

$229

$(1)

$229

Q1-FY08          
Operating profit

Merchandising     
& Handling

Transportation Q1-FY09          
Operating profit

Merchandising & Handling
Transportation
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Segment Operating Profit - Other
(Amounts in millions)( )

$65 $(51)

$106

$65 $(51)

$120

Q1-FY08          
Operating profit

Wheat, Cocoa     
& Malt

Financial Q1-FY09          
Operating profit

Wheat, Cocoa & Malt
Financial
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Corporate
(Amounts in millions)

Three Months Ended
September 30

( )

2008 2007 Change
LIFO credit (charge) 453$     (83)$      536$     
Investment (expense) income (19) 46 (65)

September 30

Investment (expense) income (19) 46 (65)
Loss on security transactions (9)          (2) (7)
Corporate costs (94) (90) (4)
Other (13) (21) 8

Total Corporate 318$     (150)$    468$     
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Summary of Financial Condition
(Amounts in millions)

September 30 June 30
2008 2008 Change

Invested Capital

Cash, cash equivalents and short-term marketable securities 2,985$           1,265$           1,720$         

( )

Working capital (excluding cash, cash equivalents and 
     short-term marketable securities)
Net property, plant and equipment 7,155             7,125             30

Investment in affiliates 2,752           2,773           (21)

8,739             12,924           (4,185)         

( )

Long-term marketable securities 641                590                51

Other non-current assets 1,085             1,113             (28)              

23,357$         25,790$         (2,433)$       

Financed By

Short-term debt 707$              3,123$           (2,416)$       

L d b 7 798 7 922 (124)Long-term debt 7,798           7,922           (124)

Deferred liabilities 1,319             1,255             64

Equity 13,533           13,490           43               

23 357$ 25 790$ (2 433)$
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23,357$         25,790$        (2,433)$      
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Cash Flow Highlights
Three Months Ended(Amounts in millions)

2008 2007
Operating Activities

Net earnings 1,050$           441$             
Depreciation and abandonments 177                185               

September 30
( )

Deferred taxes 65                  (18)                
Other (139)               35                 

     Cash from operations before working capital changes 1,153             643               
 Changes in working capital 3,527             (1,853)           

4,680             (1,210)           
Investing Activities

Purchases of property, plant and equipment (483)               (359)              
Proceeds from sale of businesses 236                8                   
Business acquisitions (24)                 (5)                  
Marketable securities (67)                 120               
Other 39                  12                 

(299)               (224)              
Financing Activities

LT debt 87                  (22)                
ST debt (2,570)            2,041            
Dividends (84)                (74)              
Share repurchase (100)               (60)                
Other 8                    7                   

(2,659)            1,892            
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Increase in cash and cash equivalents 1,722$          458$            
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The Tier 1 Commercial Paper Market is 
Deep and Attractively Pricedp y
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Long-Term Debt Portfolio is Well Balanced 
with Minimal Maturities in Next 5 Years
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Performance Objectives
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Q&A
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Upcoming Events

• Second Quarter FY2009 Earnings Call February 3, 2009Second Quarter FY2009 Earnings Call February 3, 2009

• CAGNY Conference February 17, 2009
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LIFO Adjusted RONA Assets
(Amounts in millions)

Four Quarter

Dec  31, 2007 Mar 31, 2008 Jun 30, 2008 Sep 30, 2008 Average

Receivables 10 026$ 10 768$ 11 483$ 8 884$ 10 290$

Quarter Ended
( )

Receivables 10,026$     10,768$     11,483$     8,884$       10,290$        

Inventories 9,517          10,569        10,160        8,333          9,645             

LIFO adjustment 523             587             785             332             556               

Prepaid expenses 434             387             512             587             480               

Investment in affiliates 2,736          2,877          2,773          2,752          2,784             

Goodwill 323             329             506             501             415               

Other assets 518             565             607             584             569               

N t PP&E 6 574 6 860 7 125 7 155 6 929Net PP&E 6,574        6,860        7,125         7,155        6,929           

Accounts payable (6,156)         (6,936)         (6,544)         (7,189)         (6,706)           

Accrued expenses (3,810)         (4,300)         (4,722)         (4,160)         (4,248)           

Deferred liabilities (1,372)       (1,440)       (1,255)        (1,319)       (1,347)         ( , ) ( , ) ( , ) ( , ) ( , )

LIFO adjustment (198)           (221)           (295)           (126)           (210)              

 

Total LIFO adjusted RONA Assets 19,115$      20,045$      21,135$      16,334$      19,156$         
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LIFO Adjusted RONA Earnings*
(Amounts in millions)

Four
Quarters

Ended
Dec 31, 2007 Mar 31, 2008 Jun 30, 2008 Sep 30, 2008 Sep 30, 2008

Net earnings 473$ 517$ 372$ 1 050$ 2 412$

Quarter  Ended

( )

Net earnings 473$           517$           372$           1,050$        2,412$       

Adjustments

Investment Income (69)               (71)               (66)               (54)               (260)            

Interest Expense 113            136            139             129            517           p
Net Gain on Marketable 
     Securities Transactions
LIFO 225              64                198              (453)             34               

Total Adjustments 256 120 270 (387) 259

(32)              (13)               (9)                 (1)                 (9)                 

          Total Adjustments 256            120            270             (387)           259           

Tax on Adjustments (97)               (45)               (102)             146              (98)              

           Net Adjustments 159              75                168              (241)             161             

Total LIFO Adjusted RONA Earnings 632$            592$            540$            809$            2,573$        

*Revised from original table presented November 4, 2008 to reflect corrected LIFO amounts.
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Summary of Specified Items
(Amounts in millions)

Oilseeds Corn Ag Impact Impact
P i P i S i Oth C t B f T Aft T

( )

Processing Processing Services Other Corporate Before Tax After Tax

Quarter ended
 September 30, 2008
     LIFO credit/(charge) -$                  -$                 -$                 -$                 453$            453$            282$            
     Gain on securities -                    -                   -                   9                  - 9                  7                  
     Gain on asset and business disposal 3                 -                 2                5                 -                 10              6                

Quarter ended
 September 30, 2007 -                   
     LIFO credit/(charge) -                    -                   -                   -                   (83)               (83)               (51)               
     Asset impairments (3)                (2)               -                 (1)                -                 (6)               (4)               p ( ) ( ) ( ) ( ) ( )
     Gain on securities -                    -                   -                   15                -                   15                9                  
     Realignment charges -                    -                   -                   -                   (23)               (23)               (14)               
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Capital Projects

Pl L i P j

Current Timeline*

Ph I
Project 

C l iPlant Location – Project Phase I Completion

Columbus, NE – Ethanol Q309

Cedar Rapids, IA – Ethanol Q110

Clinton, IA – Co-Generation On-line Q109

Columbus, NE – Co-Generation Q309 Q409

Clinton, IA – PHA Q209

Hazleton, PA – Cocoa On-line Q309

Decatur IL – Propylene/Ethylene Glycol Q309Decatur, IL – Propylene/Ethylene Glycol Q309

Total Projected Costs $2.6B

*Calendar Year
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Processed Volumes

2003 2004 2005 2006 2007 2008 Q1FY09

Fiscal Year

Metric Tons Processed (000s)

Oilseeds Processing 26,537  26,397  27,079  28,004  28,439  29,531  7,024    

Corn Processing 16,172  17,217  17,321  17,918  18,043  17,666  4,589    

Wheat, Cocoa and Malt* 7,871    7,948    7,660    7,690    7,248    7,369    1,877    

50,580  51,562  52,060  53,612  53,730  54,566  13,490  

* Wheat, Cocoa and Malt volumes have been restated to exclude Malt in light of the sale of the Company's Malt business on July 31, 2008.
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Non-GAAP Reconciliation Notes

Net earnings adjusted for specified items

Net earnings adjusted for specified items is ADM’s net earnings after removal of the effect on earnings of certain 
specified items, such as the periodic effect on net earnings of changes in the LIFO inventory reserve, assetspecified items, such as the periodic effect on net earnings of changes in the LIFO inventory reserve, asset 
abandonment charges, and gains or losses on the sale of investments.  Management believes that net earnings 
adjusted for these specified items represents a useful measure of ADM’s performance.   Net earnings adjusted  for 
specified items is a non-GAAP financial measure and is not intended to replace net earnings, the most directly 
comparable GAAP financial measure, and should not be considered as an alternative to net earnings or any other p , g y
measure of operating results under GAAP.  

Total segment operating profit

Total segment operating profit, which is the consolidated segment operating profit of all of ADM’s operating segments, 
is ADM’s consolidated income from operations before income tax that includes interest income and expense of each 
segment relating to financing operating working capital.  Total segment operating profit is a non-GAAP financial 
measure and is not intended to replace profit before income tax the most directly comparable GAAP financialmeasure and is not intended to replace profit before income tax, the most directly comparable GAAP financial 
measure.  Total segment operating profit is not a measure of consolidated operating results under U.S. GAAP and 
should not be considered as an alternative to income from operations before income tax or any other measure of 
consolidated operating results under U.S. GAAP.
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