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The Company-faeesrisks irdescribed below, as well as the the-other normal-eourse-information contained in this Annual
Report on Form 10- K, should be carefully cons1dered Any one or more of such risks could materlally and adversely
affect the Company’ s business a W g b b
financial condition , results of anc

operations, and stock price

and could cause actual results of operatlons and ﬁnanc1al condltlon to Vary materlally performanee—Managementdireetsa
eempaﬂy-ewaée—ERM—Pfegfafﬂ—w-rt-h-e%fﬁght—from fhe—Gempany—s—Beard—past or ant1c1pated future results of operatlons
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and-other-business-and-eomphanee-risks in : i : i b
Ghtef—Rtsle@fﬁeer—'Phe—flsleprafs—uncertalntl s not presently known to the Company or that foltow-are-(he Company
currently believes ma-m-ﬂsks—t-hat—t-he—ERM—Pfegfafﬂ—feeuses—eﬁ—to be 1mmater1al may also adversely affect the Company

Operatlonal Rleks The Company is exposed to potentlal business
disruption which could adversely affect the Company”’ s operating results. The assets and operatlonq of the Company could be
subject to unplanned downtime or extensive property damage and business disruption from various events which include, but are
not limited to, equipment failure, raw material shortages, natural disasters, severe weather conditions, accidents, explosions,
fires, or other unexpected outages. ADM is committed to resiliency but these efforts may not resolve emergencies timely or
effectively, and the associated liability which could result from these risks may not always be covered by or could exceed
liability insurance. Item 1A. RISK FACTORS (Continued) The Company’ s operations rely on dependable and efficient
transportation services, the disruption of which could result in difficulties supplying materials to the Company’ s facilities and
impair the Company’ s ability to deliver products to its customers in a timely manner. The Company relies on access to
navigable rivers and waterways in order to fulfill its transportation obligations more effectively. In addition, if certain non-
agricultural commodity raw materials, such as water or certain chemicals used in the Company’ s processing operations, are not
available, the Company’ s business could be disrupted. Any major lack of available water for use in certain of the Company’ s
processing operations could have a material adverse impact on operating results. Certain factors which may impact the
availability of non- agricultural commodity raw materials are out of the Company’ s control including, but not limited to,
disruptions resulting from weather, high or low river water conditions, economic conditions, border closures, manufacturing
delays or disruptions at suppliers, shortage of materials, interruption of energy supply, and unavailable or poor supplier credit
conditions. Transportation, inflationary impacts, and W@R&é@e&&m&—ﬂuﬁaﬁm&ﬂuctuaﬂons in
energy prices could affect the Company’ s operating results. The Company’ s operating costs and the selling prices of certain
finished products are sensitive to changes in energy prices , inflationary pressures, and certain logistic constraints . The
Company’ s processing plants are powered principally by electricity, natural gas, and coal. The Company’ s transportation
operations are partially dependent upon rail access, diesel fuel and other petroleum- based products. Significant increases in
the cost or access of these items, including any consequences of regulation or taxation of greenhouse gases, could adversely
affect the Company’ s production costs and operating results. The Company continues to use internal and external resources to
identify opportunities and take action to reduce associated impacts and its energy intensity globally to meet its demand while
mitigating the effects of climate change. Human capital requirements-availability may not be sufficient to effectively support
global operations. ADM’ s global operations function with trained individuals necessary for the processing, warehousing, and
shipping of raw materials for products used in other areas of manufacturing or sold as inputs or products to third- party
customers. The availability of %kllled trade and productlon Worker% has been a %pec1ﬁc focu% for the United Statei
manufacturmg 1ndu§ny —Fh ;

Company has various methods and tactics to mitigate potentlal shortfalls. The inability to properly %taff manufactunng facilities
with skilled trades and hourly labor due to a limited number of qualified resources could negatively impact operations. The
Company may fail to realize the benefits of or experience delays in the execution of its growth strategy. As the Company
executes its growth strategy, through both organic and inorganic growth, it may encounter risks which could result in increased
costs, decreased revenues, and delayed synergies. Growth in new geographies outside the U. S. can expose the Company to
volatile economic, political, and regulatory risks that may negatively impact its operations and ability to achieve its growth
strategy. Expanding businesses where the Company has limited presence may expose the Company to risks related to the
inability to identify an appropriate partner or target and favorable terms, inability to retain / hire strategic talent, or integration
risks that may require significant management resources that would have otherwise been available for ongoing growth or
operational initiatives. Acquisitions may involve unanticipated delays, costs, and other problems. Due diligence performed prior
to an acquisition may not identify a material liability or issue that could impact the Company’ s reputation or adversely affect
results of operations resulting in a reduction of the anticipated acquisition benefits. Additionally, acquisitions may involve



integration risks such as: internal control effectiveness, system integration risks, the risk of impairment charges related to
goodwill and other intangibles, ability to retain acquired employees, and other unanticipated risks. The Company may fail to
realize the operational or financial benefits expected from acquisitions, which may impact the Company’ s growth
strategy. The Company has limited control over and may not realize the expected benefits of its equity investments and joint
ventures and may not be able to monetize the investments at an attractive value when the Company decides to exit the
investments. The Company has $ 5. 5 billion invested in or advanced to joint ventures and investments over which the Company
has limited control as to governance and management activities. Net sales to unconsolidated affiliates during the year ended
December 31, 2022-2023 were $ 7. 8-0 billion. Risks related to these investments may include: the financial strength of the
investment partner; loss of revenues and cash flows to the investment partner and related gross profit; the inability to implement
beneficial management strategies, including risk management and compliance monitoring, with respect to the investment’ s
activities; ane-the risk that the Company may not be able to resolve disputes with the partners ; and the risk that the Company
may not realize the operational or financial benefits expected from the investment . The Company may encounter
unanticipated operating issues, financial results, or compliance and reputational risks related to these investments. The Company
mitigates this risk using controls and policies related to joint venture formation, governance (including board of directors’
representation), merger and acquisition integration management, and harmonization of joint venture policies with the Company’
s policies and controls. The Company faces risks related to health epidemics, pandemics, and similar outbreaks. ¥While-ADMhas

effeetively-managed-through-The Company could be materially impacted in the ﬂsks—aﬂsmg—ffeﬂa—future 1f a more severe
varlant of the paﬂdem-te—eaused—by—t-he—ﬂevel—coronawms (COVID 19) 5

taty— i i e-vartant-or other drsease would arise causing drsruptrons far
more severe than prevmusly -t-he—Geﬁ‘lpai-ry—h‘as—feeeﬂt-}y-experlenced ln such circumstances, ADM may be unable to perform
fully on its contractual obligations, critical global supply chain and logistical networks may be affected, and costs and working
capital needs may increase. These cost increases may not be fully recoverable or adequately covered by insurance. In addition,
demand for certain products that ADM produces, particularly biofuels and ingredients that go into food and beverages that
support the food services channels, could be materially impacted from a prolonged regronal or global outbreak, 1ead1ng to
government 11nposed lockdowns quarantrnes or other restrictions 3 S ;

the regron affected by the W&r—conﬂlct in Ukrarne are at an increased risk to property damage 1nventory loss,business
disruption,and expropriation .The conflict could continue to 1mpact global margins due to increased
commodity,energy,and input costs . The Black Sea region is a major exporter of wheat and corn to the world,and the disruption
of supply could may-eontimae-to-cause volatility in yehsmes;-prices ;and margins of these commodities and related products .In
addition to ADM” s operations,one of the Company’ s joint ventures is also exposed to the same risks .While the Company
has a robust trade sanctions compliance program,there is a risk that ADM and its-retated-patties-. Strategic and Economic Risks
Agricultural commodities, agricultural commodity products, and non- agricultural commodity raw materials the Company
procures, transports, stores, processes, and merchandises can be affected by various factors beyond the Company’ s control. The
availability and prices of agricultural commodities are subject to wide fluctuations, including impacts from factors outside the
Company’ s control such as changes in market conditions, weather conditions, crop disease, plantings, government programs
and policies, climate change, competition, and changes in global demand, which could adversely affect the Company”’ s
operating results. The Company uses a global network of procurement, processing, and transportation assets, as well as robust
communications between global commodity merchandiser teams, to continually assess price and basis opportunities.
Management- established limits (including a corporate wide value- at- risk metric), with robust internal reporting, help to
manage risks in pursuit of driving performance. Additionally, the Company depends globally on agricultural producers to ensure
an adequate supply of the agricultural commodities. Reduced supply of agricultural commodities and rising costs of non-
agricultural commodity raw materials could adversely affect the Company’ s profitability by increasing the cost of raw
materials and / or limiting the Company’ s ability to procure, transport, store, process, and merchandise agricultural
commodities and products in an efficient manner. High and volatile commodity and non- agricultural commodity prices can
place more pressures on short- term working capital funding. Conversely, if supplies are abundant and crop production globally
outpaces demand for more than one or two crop cycles, price volatility is somewhat diminished. This could result in reduced
operating results due to the lack of supply chain dislocations and reduced market spread and basis opportunities. The Company
has certain finished products, such as ethanol and biodiesel, which are closely related to, or may be substituted for, petroleum
products, or in the case of ethanol, blended into gasoline to increase octane content. Therefore, the selling prices of ethanol and
biodiesel can be impacted by the selling prices of gasoline, diesel fuel, and other octane enhancers. A significant decrease in the
price of gasoline, diesel fuel, or other octane enhancers could result in a significant decrease in the selling price of the
Company’ s ethanol and biodiesel. The Company uses derivative contracts as anticipatory hedges for both purchases of
commodity inputs and sales of energy- based products in order to protect itself in the near term against these price trends and to
protect and maximize processing margins. The Company is subject to economic downturns and regional economic volatilities,
which could adversely affect the Company”’ s operating results. The Company conducts its business and has substantial assets
located in many countries and geographic areas. While é4-pereent-63 % of the Company’ s long- lived assets are located in the
United States, the Company also has significant operations in both developed areas (such as Western Europe, Canada, and
Brazil) and emerging market areas. One of the Company’ s strategies is to expand the global reach of its core model, which may
include expanding or developing its business in emerging market areas. Both developed and emerging market areas are subject
to impacts of economic downturns, including decreased demand for the Company’ s products, and reduced availability of credit,
or declining credit quality of the Company’ s suppliers, customers, and other counterparties. In addition, emerging market areas



could be subject to more volatile operating conditions including, but not limited to, logistics limitations or delays, labor- related
challenges, epidemic outbreaks and economic recovery, limitations or regulations affecting trade flows, local currency concerns,
and other economic and political instability. Political fiscal instability could generate intrusive regulations in emerging markets,
potentially creating unanticipated assessments of taxes, fees, increased risks of corruption, etc. Economic downturns and volatile
market conditions could adversely affect the Company’ s operating results and ability to execute its long- term business
strategies, although the nature of many of the Company’ s products (i. e. food and feed ingredients) is less sensitive to demand
reductions in any economic devwnreyeles— downcycle . The Company mitigates this risk in many ways, including country risk
and exposure analysis, government relations and tax compliance activities, and robust ethics compliance training requirements.
The Company has significant competition in the markets in which it operates and is subject to industry- specific risks which
could adversely affect the Company’ s operating results. The Company faces significant competition in each of its businesses
and has numerous competitors, who can be different depending upon each of the business segments in which it participates. The
Company competes for the acquisition of inputs such as raw materials, transportation services, and other materials and supplies,
as well as for workforce and talent. Competition impacts the Company’ s ability to generate and increase its gross profit as a
result of the following factors: Pricing of the Company’ s products is partly dependent upon industry processing capacity, which
is impacted by competitor actions to bring idled capacity on- line, build new production capacity or execute aggressive
consolidation; many of the products bought and sold by the Company are global commodities or are derived from global
commodities that are highly price competitive and, in many cases, subject to substitution; significant changes in exchange rates
of foreign currencies versus the U. S. dollar, particularly the currencies of major crop growing countries, could also make goods
and products of these countries more competitive than U. S. products; improved yields in different crop growing regions may
reduce the reliance on origination territories in which the Company has a significant presence; and continued merger and
acquisition activities resulting in further consolidations could result in greater cost competitiveness and global scale of certain
players in the industry, especially when acquirers are state- owned and / or backed by public funds and have profit and return
objectives that may differ from publicly traded enterprises. To compete effectively, the Company focuses on safely improving
efficiency in its production and distribution operations, developing and maintaining appropriate market presence, maintaining a
high level of product safety and quality, supporting socially responsible and sustainable practices, promoting environmental
responsibility, and working with customers to develop new products and tailored solutions. The Company is subject to industry-
specific risks which include, but are not limited to: launch of new products by other industries that can replace the functionalities
of the Company’ s production; shifting consumer preferences; and product safety and quality. In the case of the Nutrition
business, while maintaining efficient and cost- effective operations are important, the ability to drive innovation and develop
quality nutritional and wellness solutions for human and animal needs are key factors to remain competitive in the nutrition
market. Certain of the Company’ s merchandised commodities and finished products are used as ingredients in livestock and
poultry feed. The Company is subject to risks associated with economic, product quality, feed safety or other factors which may
adversely affect the livestock and poultry businesses, including the outbreak of disease in livestock and poultry, for example
African swine fever, which could adversely affect demand for the Company”’ s products used as ingredients in feed. In addition,
ADM?’ s increased investment in the flavors and ingredients businesses exposes the Company to increased risks related to rapidly
changing consumer preferences and the impacts these changes could have on the success of certain of the Company’ s
customers. The Company continually assesses opportunities and demand in various regions. The Company’ s risk management
strategies may not be effective. The Company has a Chief Risk Officer who oversees the ERM Program and regularly reports to
the Board of Directors on the myriad of risks facing the Company and the Company’ s strategies for mitigating those risks. The
Company’ s business is affected by fluctuations in agricultural commodity cash prices and derivative prices, transportation costs,
energy prices, interest rates, foreign currency exchange rates, and equity markets. The Company monitors position limits ase-,
counterparty risks , and liquidity levels, and engages in other strategies and controls to manage these risks. The Company
regularly reports its aggregate commodity risk exposures to the Board of Directors through the ERM process. The Company has
an established commodity merchandising governance process that ensures proper position reporting and monitoring, matts—
limit approvals, and executes training on trade compliance, commodity regulatory reporting controls, and other policies. The
Company’ s risk monitoring efforts may not be successful at detecting a significant risk exposure. If these controls and
strategies are not successful in mitigating the Company’ s exposure to these fluctuations, it could adversely affect the Company’
s operating results. Regulatory Environmental-Seetal-and-Gevernanee-Risks The Company may-be-impaeted-is subject to
numerous laws, regulations, and mandates globally which could adversely affect the Company’ s operating results and
forward strategy. The Company does business globally, connecting crops and markets in over 190 countrles, and is
required to comply with laws and regulations administered by es g otg

the globe-United States federal government as well as state, local, and non- U . EPhe-S governmental authorltles in
numerous areas including: accounting and income taxes, anti- corruption, anti- bribery, global trade, trade sanctions,
privacy and security, environmental, product safety, and handling and production of the-Company—s-produets-tses
materials-that-ean-ereate-emissions-ofeertainrregulated substances ;. The Company frequently faces challenges from U. S.
and foreign tax authorities regarding the amount of taxes due including GHG-emisstons-questions regarding the timing,
amount of deductions, the allocation of income among various tax jurisdictions . Sueh-Legislatures and taxing authorities
in many jurisdictions in which ADM operates may enact changes to their tax rules. For example, the Organization for
Economic Cooperation and Development (the “ OECD ”), the European Union, and other countries (including countries
in which the Company operates) have committed to enacting substantial changes to numerous long- standing tax
principles impacting how large multinational enterprises are taxed. In particular, the OECD’ s Pillar Two initiative
introduces a 15 % global minimum tax applied on a country- by- country basis and for which many jurisdictions have
now committed to an effective enactment date starting January 1, 2024. ADM will continually monitor potential and




enacted tax changes, including the implementation of Pillar Two legislation, in the countries in which the Company
operates. The impact of these potential new rules, as well as any other changes in domestic and international tax rules
and regulations, could have a material effect on ADM’ s effective tax rate. Any failure to comply with applicable laws
and regulations or appropriately resolve these challenges could subject the Company to administrative, civil, and
criminal remedies, including fines, penalties, disgorgement, injunctions, and recalls of its products, and damage to its
reputation. Regulations specifically affecting the agricultural sector and regulated-- related emissions-also-inetude-indireet
emisstons-industries; regulatory policies or matters that eeeur-in-affect a variety of businesses; and taxation polices could
adversely affect the value-Company’ s operating results. Agricultural production and trade flows are subject to
government policies, mandates, regulations, and trade agreements, including taxes, tariffs, duties, subsidies, incentives,
foreign exchange rates, and import and export restrictions, including policies related to genetically modified organisms,
traceability standards, sustainable practices, product safety and labeling, renewable fuels, and low carbon fuel
mandates. These policies ehain—- can influence the planting of certain crops; the location and size of crop production;
whether unprocessed or processed commodity products are traded; the volume and types of imports and exports; the
availability and competitiveness of feedstocks as raw materials; the result-viability and volume of aetivitiesfrom-assetsnow
ewned—productlon 0f certain of the Company s products, and 1ndustry proﬁtablhty G'PFOI' example, changes eontrolted

- y ot-are-in government
pollcles hep oft ettt et Erams-or 1urulauon\ of ethanolto—reeluee—GHG—emtss*ens—rmp&e&ng
el-fma-te—ehange—and blodlesel rts*rng—sea—k-:“v‘els—1ncludm<T “but not limited to, changes in the Renewable Fuel Standard program
under the Energy Independence and Security Act of 2007 in the United States, including €anada;Mexieo-the European

U-n-teﬁ—treatment of small reﬁnery exemptlons, can have and— an ﬁs—memberstates—and—@hma—ln—p&ﬁetﬂar—ﬂae—&tate—ef

finanetng-eontd-adversely affect agrlcultural commodlty trade ﬂows by hm1t1ng or disrupting trade between countries or
regions. Regulations of financial markets and instruments, including the Company—s-operatingresults-due-Dodd- Frank
Act, Consumer Protection Act, and the European Market Infrastructure Regulation, create uncertainty and may lead to
addltlonal rlsks and costs, and could adversely affect the Company S futures comm1ss1on merchant busmess and its

auncullum eemmedtt—tes—commodlty W nch may

fluctuate significantly and change...... routine communications with credit rating agencies regarding risk management practices

and—d-wersrfyrng—seu-rees—e-f—hqtudﬁ-y— Future government policies may adversely affect the supply Geepotitieal-Risks—TFhe
8 ets-of terrorism-, demand erforwar— e-leand pr1ces 0f etheih—— the

Company s products; adversely affect o

the Company eeenomie-distuptions—ADM-" s ablhty assets—&nd—epef&ﬁens—eetﬂd—be—sﬂbjeet—m e*tenswe—pfepeﬁy—damage—&ﬂd
deploy adequate hedglng programs, restrlct the Company s ablhty to do business dfmpt—teﬂ—frefn—geﬂaeh&ea-l-eeﬁﬂ-tets;
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results eeu-ld—be—a—ffeeted—by—pelﬁeal—mst&bﬁ&yh The Company s strategy 1nvolves expandlng the volume and d1ver51ty of
crops it merchandises by-changes-trmeonetaryfiseal-trade;and environmental-processes, expanding the global reach of its
core model expandlng its value- added product portfoho, and expandlng the sustalnable agrlculture programs and

systems are subject to mterluptlons or failures Whlch may affect the Company ] ablllty to conduct its business. The Company’ s
operations rely on certain key IT systems, some of which are dependent on services provided by third parties, to provide critical
data connectivity, information, and services for internal and external users. These interactions include, but are not limited to:
ordering and managing materials from suppliers; risk management activities; converting raw materials to finished products;
inventory management; shipping products to customers; processing transactions; summarizing and reporting financial results of
operations; human resources benefits and payroll management; and complying with regulatory, legal or tax requirements .
Additionally, legacy technologies are used to support significant business functions. The instability of aging legacy
systems could diminish performance and elevate the risk of system failures, reduce compatibility with modern software,
and impact growth initiatives . The Company is implementing a new enterprise resource planning (ERP) system and
integrating it with various third party service providers on a worldwide basis as part of its ongoing business transformation
program, which s-will impreving-improve the efficiency and effectiveness of certain financial and business transaction
processes and the underlying systems environment. Fhis-The new ERP system will mitigate the instability of aging legacy
systems and-mantat-proeesses-as the Company transitions to the new 1ADM platform . The Company’ s IT systems,
processes, and sites may suffer cyber security breaches, which could expose the Company to operational and various regulatory
risks. Increased IT security and social engineering threats and more sophisticated computer crime, including advanced persistent
threats, pose a potential risk to the security of the Company’ s IT systems, networks, and services, as well as the confidentiality,
availability, and integrity of the Company’ s third party data. The Company is subject to a variety of laws and regulations in the
United States and other jurisdictions regarding privacy, data protection, and data security, including those related to the
collection, storage, handling, use, disclosure, transfer, and security of personal data. Compliance with and interpretation of
various data privacy regulations continue to evolve and any violation could subject the Company to legal claims, regulatory
penalties, and damage to its reputation. The Company has put in place security measures to endeavor to prevent, detect, and
mitigate cyber- based attacks, and has instituted control procedures for cybersecurity incident respenses— response and-disaster
reeovery-plans for its critical systems. In addition, the Company monitors this risk on an ongoing basis to detect and correct any
breaches, and reports metrics on the quality of the Company’ s data security efforts and control environment to the highest level
of management and to the Board of Directors. However, if the Company’ s IT systems are breached, damaged, or cease to
function properly due to any number of causes, such as catastrophic events, power outages, security breaches, or cyber- based
attacks, and the Company’ s disaster-recovery plans-efforts do not effectively mitigate the risks on a timely basis, the Company
may suffer significant interruptions in its ability to manage its operations, loss of valudble data, actual or threatened legal
actions, and damage to its reputation, which may adversely impact the Company’ s revenues, operating results, and financial
condition. Regutatory-Generative Al advancements are progressmg at an unprecedented pace, whlch brlngs Risks-risks
that could T—he—@eﬁa-p&ny—ts—subject v
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adversely-affeetthe-Company —s—f&&rfes—eemfmssteﬁ—mefehaﬂt—busrness-data assoc1ated w1th tralmng models, mallclous use
and #ts-agrieultural-ecommedity-advanced deceitful communication methods, missed innovation opportunities, and
potential competitive disadvantages. Guidance for awareness and responsible Generative Al use to protect ADM data
from a legal and ethical standpoint, along with technological development for opportunistic uses, monitoring, and
over51ght are 1mportant components of the Company s risk m&n&gefﬂeﬂt—pfaeﬁees—mltlgatlon approach Fufufe




