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Non-GAAP Financial Measures
This presentation provides information about adjusted diluted earnings per share (“adjusted EPS”), adjusted operating income, adjusted effective income tax rate, and other financial measures (collectively, the “non-
GAAP financial measures”) which are not measurements of financial performance calculated in accordance with U.S. generally accepted accounting principles (“GAAP”). We have provided a reconciliation of each of
these non-GAAP financial measures to the most directly comparable GAAP financial measures in the appendix.

Forward-looking Statements
This presentation contains or may contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended.
The Company intends these forward-looking statements to be covered by the safe harbor provisions for such statements.

These statements can sometimes be identified by the use of forward-looking words such as “may,” “will,” “should,” “anticipate,” “assume,” “believe,” “plan,” “project,” “estimate,” “expect,” “intend,” “continue,” “pro 
forma,” “forecast,” “outlook,” “propels,” “opportunities,” “potential,” “provisional,” or other similar expressions or the negative thereof. All statements other than statements of historical facts in this presentation or 
referred to in or incorporated by reference into this presentation are “forward-looking statements.”

These statements are based on current circumstances or expectations, but are subject to certain inherent risks and uncertainties, many of which are difficult to predict and beyond our control. Although we believe our
expectations reflected in these forward-looking statements are based on reasonable assumptions, investors are cautioned that no assurance can be given that our expectations will prove correct.

Actual results and developments may differ materially from the expectations expressed in or implied by these statements, based on various factors, including the impact of COVID-19 on the demand for our products
and our financial results; changing consumption preferences relating to high fructose corn syrup and other products we make; the effects of global economic conditions and the general political, economic, business, and
market conditions that affect customers and consumers in the various geographic regions and countries in which we buy our raw materials or manufacture or sell our products, including, particularly, economic,
currency, and political conditions in South America and economic and political conditions in Europe, and the impact these factors may have on our sales volumes, the pricing of our products and our ability to collect our
receivables from customers; future financial performance of major industries which we serve and from which we derive a significant portion of our sales, including, without limitation, the food, beverage, animal nutrition,
and brewing industries; the uncertainty of acceptance of products developed through genetic modification and biotechnology; our ability to develop or acquire new products and services at rates or of qualities sufficient
to gain market acceptance; increased competitive and/or customer pressure in the corn-refining industry and related industries, including with respect to the markets and prices for our primary products and our co-
products, particularly corn oil; the availability of raw materials, including potato starch, tapioca, gum Arabic, and the specific varieties of corn upon which some of our products are based, and our ability to pass along
potential increases in the cost of corn or other raw materials to customers; energy costs and availability, including energy issues in Pakistan; our ability to contain costs, achieve budgets, and realize expected synergies,
including with respect to our ability to complete planned maintenance and investment projects on time and on budget and realize expected savings under our Cost Smart program as well as with respect to freight and
shipping costs; the behavior of financial and capital markets, including with respect to foreign currency fluctuations, fluctuations in interest and exchange rates and market volatility and the associated risks of hedging
against such fluctuations; our ability to successfully identify and complete acquisitions or strategic alliances on favorable terms as well as our ability to successfully integrate acquired businesses or implement and maintain
strategic alliances and achieve anticipated synergies with respect to all of the foregoing; operating difficulties at our manufacturing facilities; the impact of impairment charges on our goodwill or long-lived assets; changes
in our tax rates or exposure to additional income tax liability; our ability to maintain satisfactory labor relations; the impact on our business of natural disasters, war, or similar acts of hostility, threats or acts of
terrorism, the outbreak or continuation of pandemics such as COVID-19, or the occurrence of other significant events beyond our control; changes in government policy, law, or regulation and costs of legal compliance,
including compliance with environmental regulation; potential effects of climate change; security breaches with respect to information technology systems, processes, and sites; our ability to raise funds at reasonable
rates and other factors affecting our access to sufficient funds for future growth and expansion; volatility in the stock market and other factors that could adversely affect our stock price; risks affecting the continuation
of our dividend policy; and our ability to remediate in a timely manner a material weakness in our internal control over financial reporting.

Our forward-looking statements speak only as of the date on which they are made and we do not undertake any obligation to update any forward-looking statement to reflect events or circumstances after the date of
the statement as a result of new information or future events or developments. If we do update or correct one or more of these statements, investors and others should not conclude that we will make additional
updates or corrections. For a further description of these and other risks, see “Risk Factors” and other information included in our Annual Report on Form 10-K for the year ended December 31, 2020 and in our
subsequent reports on Forms 10-Q and 8-K.
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Q1 2021: Performance
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Absent FX impacts
+5%

Q1 Adjusted Operating Income

Absent FX impacts
+20%

Q1 Net Sales

+5% +20%



Q1 ‘20 Q1 ‘21 Highlights

Ingredion flat

North America +1% • Lapping pre-pandemic quarter

South America +4% • Robust Q1 ’21 lapping pre-
pandemic quarter

Asia-Pacific (7)%
• Strong recovery; lapping 

pandemic quarter and results 
include PureCircle

EMEA flat • Q1 ’21 lapping pre-pandemic 
quarter

Strong Q1 Net Sales Growth
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5%

-2%

15%

24%

5%



Strategic Pillars: 2021 Growth and Enablers

• Led net sales growth

• KaTech acquisition

• Sugar reduction sales up 
200%+ versus PY

• Plant-based proteins: 
Virtually hosted >500 
customers at our Nebraska 
facility

Specialties Strategy

• Health and safety of our employees

• Progressing diversity, equity and inclusion

• Reimagining the future of work with a customer-centric mindset

Purpose/Culture/Values/Talent

• Received recognition from 
customers for service during 
severe cold weather

• Introduced BE WHAT’S 
NEXT brand positioning

• Progress toward 100%
sustainable sourcing

• Enhancing supply chain 
efficiencies through digital

• Completing expansion of 
shared services

• Driving continuous
improvement throughout 
EMEA and Asia-Pacific

Commercial Excellence Cost Smart
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Meeting customer needs for plant-based proteins
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28 countries

Engaged with
customers from globally 
recognized brands

500



Expanding our specialty portfolio: Food Systems
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Lübeck, Germany                     
Chester, UK                 
Poznan, Poland 
Reinfeld, Germany



Broadening our stevia portfolio and accessing fermentation technology 
with Amyris partnership
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+
Global market reach, formulation capabilities and 
commercial teams with broad offering of sugar 

reduction solutions

Proprietary Lab-to-Market operating system with 
sector-leading commercial success record in 
synthetic biology and clean manufacturing



Reimaging the future of work with a customer-centric mindset 
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New ways of working

New ways of co-creating 
with customers

New ways of engaging



James Gray
Executive Vice President and CFO
First Quarter 2021 Earnings Call
CFO Perspective



Q1 Regional Performance: North America & South America

South AmericaNorth America
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• Up 25% excluding 
foreign currency impacts

Net Sales

Operating Income
• $40 million
• Favorable price mix as higher 

corn cost passed through
• Unfavorable foreign exchange

• Down (3)% excluding 
foreign currency impacts

Net Sales

Operating Income

• $134 million
• Lower cost of corn due to 

higher co-product values
• Lower operating expenses

(2)%

+7%

+15%

+54%



Q1 Regional Performance: Asia-Pacific and EMEA
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Asia-Pacific

• $25 million
• Recovery of South Korea 

and China

Operating Income

• Includes PureCircle
• Up 18% excluding foreign 

currency impacts

Net Sales
• Flat excluding foreign 

currency impacts

Net Sales

Operating Income
• $31 million
• Favorable price mix
• Lower raw material costs

EMEA

+25%

+24% +5%

+15%
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$ in millions, unless noted Q1 2020 Q1 2021 Change

Net Sales $1,543 $1,614 +5%

Gross Profit
Gross Profit Margin

$323
20.9%

$351
21.7%

+9%
80 bps

Reported Operating Income
Reported Diluted EPS

$153
$1.11

$(170)
$(3.66)

$(323)
$(4.77)/share

Adjusted Operating Income*
Adjusted Diluted EPS*

$167
$1.59

$201
$1.85

+20%
$0.26/share

Q1 Highlights: Income Statement

Totals may not foot due to rounding
*See appendix for a reconciliation of these non-GAAP financial measures to the comparable. GAAP financial measures.
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Q1: Net Sales Bridge

$1,543
$1,614$86

1Q 2020

$1

-$16

FX Volume Price/Mix 1Q 2021

+5%

Totals may not foot due to rounding

$ in millions
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Foreign 
Exchange Volume Price Mix Net Sales 

Change

North America 1% (6)%* 3% (2)%

South America (10)% 4% 21% 15%

Asia-Pacific 6% 17% 1% 24%

EMEA 4% (3)% 4% 5%

Ingredion 0% 0% 5% 5%

Q1: Net Sales Variance by Region

Totals may not foot due to rounding
*Includes impact of cessation of ethanol sales 
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Q1: Operating Income Bridge

$153

$167

$201

$14
$9

$14 $5 $4 $2

1Q 20
Reported

South 
America

North 
America

Corporate

$(170)

1Q 21
Adjusted*

Non-
GAAP 
Adj.

EMEAAsia 
Pacific

1Q 20
Adjusted*

Non-
GAAP 
Adj.

1Q 21
Reported 

Loss

+20%
$ in millions

Totals may not foot due to rounding
*See appendix for a reconciliation of these non-GAAP financial measures to U.S. GAAP measures.

Non-GAAP 
adjustment 

$(371)
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Q1: EPS Bridge

Totals may not foot due to rounding
*See appendix for a reconciliation of these non-GAAP financial measures to the comparable. GAAP financial measures.

Amounts are dollars/share

2020 Reported Diluted EPS $ 1.11

Impairment/Restructuring Costs $ 0.16

Discrete Tax Items $ 0.32

2020 Adjusted Diluted EPS $ 1.59

2021 Adjusted Diluted EPS $ 1.85

Impairment/Restructuring Costs $ (5.47)

Acquisition/Integration Costs/Other $ (0.01)

Discrete Tax Items $ (0.05)

Diluted share impact $ 0.02

2021 Reported Diluted EPS $(3.66)

Margin $ 0.33

Volume (0.02)

Foreign Exchange Rates 0.01

Other Income 0.04

Changes from Operations $ 0.36

Other Non-Operating Income $ -

Financing Costs (0.01)

Non-controlling Interests (0.01)

Tax Rate (0.07)

Shares Outstanding (0.01)

Non-Operational Changes $(0.10)
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Cash Provided by Operations and Cash Deployment

$ millions

Net Income $(243)

Depreciation and Amortization $52

Working Capital $(130)

Other $343

Cash Provided by Operations $22

Cash Deployment

Capital Expenditures $(63)

Payments for Acquisitions and Investments $(1)

Dividend Payments $(43)

Share Repurchase, net $(14)

Totals may not foot due to rounding



2021 Q2 Outlook Compared to Prior Year

Ingredion • Expect net sales to be up 20% - 30% when compared to same year ago period
• Expect slightly higher adjusted operating income growth than net sales growth

North America
• Expect net sales to be up 15% - 25%
• Expect operating income to be up slightly more than net sales growth

South America
• Expect net sales to be up 35% - 45%
• Expect operating income to be up significantly more than net sales growth

Asia-Pacific • Expect net sales to be up greater than 30%
• Expect operating income to be down, which includes PureCircle

EMEA
• Expect net sales to be up 20% - 30%
• Expect operating income to be up in line with net sales growth
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Q2
2021



2021 FY Ingredion Perspective

• Expect net sales to be up low double-digits
• Expect adjusted operating income to be up mid-single-digits

• Expect corporate costs to be flat;  expect reported effective tax rate of 70% to 75% and 
adjusted effective tax rate between 28.0% and 29.0%

• Capital investment commitments expected to be between $330 million and $350 million

• During the second quarter Earnings Call, we expect to provide second half outlook
• Prevailing uncertainty with the pandemic in key countries
• Rising corn costs

22

Full 
Year 
2021

Note: With the expected close of the Arcor joint venture, we anticipate the South America segment performance, financing costs, and tax rate reporting will be updated in the second half of the year.



Our roadmap for value creation
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Customer Co-Creation and Consumer Preferred Innovation

Purpose and Performance Driven Culture

Customer Co-Creation and Consumer Preferred Innovation

Sustainable and Trusted Sourcing

Supply Chain and Operational Excellence

Core Food and Industrial Ingredients
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Our comprehensive commitment to ESG

• Sustainably source 100% of the corn, 
tapioca, potato, rice, pulses and stevia crops in 
our supply chain by 2025

• Protect and renew the planet’s resources by 
reducing carbon footprint by 25% and
water usage by 30% in extremely high 
stressed areas by 2030

• 2030 All Life Plan expected release date of 
mid-May 2021
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Q&A

Bringing the potential of 
people, nature and 

technology together to 
make life better



Upcoming Investor Conferences

Goldman Sachs Global Staples Forum
May 18, 2021

11 a.m. CT / Noon ET

BMO Farm-to-Market Conference
May 20, 2021

9 a.m. CT / 10 a.m. ET
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Appendix



Non-GAAP Information



Reconciliation of GAAP net income and diluted earnings per share (EPS) to 
non-GAAP adjusted net income and adjusted diluted EPS



Reconciliation of GAAP operating income to non-GAAP adjusted 
operating income

Totals may not foot due to rounding



Reconciliation of GAAP effective income tax rate to non-GAAP 
adjusted effective income tax rate

Totals may not foot due to rounding



Reconciliation of GAAP effective tax rate to anticipated 
non-GAAP adjusted effective income tax rate

Totals may not foot due to rounding


