Ingredion Incorporated ("Ingredion")
Condensed Consolidated Statements of Income
(Unaudited)

Three Months Nine Months
Ended Change Ended Change
(in millions, except per share September 30, % September 30, %

amounts)




2021 2020 2021 2020

Net sales $1,763 §$1,502 17% S$5,139 54,394 17 %
Cost of sales 1,440 1,176 4,098 3,474

Gross profit 323 326 (1 %) 1,041 920 13 %
Operating expenses 164 155 6 % 484 456 (6 %)
Other (income) expense, net (1) 2 (29) 4
Restructuring/impairment charges

and related adjustments (12) 16 362 41

Operating income 172 153 12 % 224 419 (47 %)
Financing costs, net 20 22 58 59

Other, non-operating (income), net (1) (2) (4) (3)

Income before income taxes 153 133 15 % 170 363 (53 %)
Provision for income taxes 34 40 113 125

Net income 119 93 28 % 57 238 (76 %)
Less: Net income attributable to

non- controlling interests 1 1 7 5

Net income attributable to Ingredion S 118 § 92 28% S 50 S 233 (79 %)

Earnings per common share attributable
to Ingredion
common shareholders:

Weighted average common shares
outstanding:
Basic 67.0 67.2 67.2 67.2

Diluted 67.6 67.6 67.8 67.6

Earnings per common share of Ingredion:
Basic
Diluted

1.76
1.75

1.37 28% S 0.74
1.36 29% S 0.74

3.47 (79 %)
3.45 (79 %)

N
v N
v n

Ingredion Incorporated ("Ingredion")
Condensed Consolidated Balance Sheets

September 30, December 31,
(in millions, except share and per share amounts) 2021 2020

(Unaudited)

Assets

Current assets
Cash and cash equivalents S 434 S 665
Short-term investments 4 -
Accounts receivable — net 1,128 1,011
Inventories 1,093 917
Prepaid expenses 74 54

Total current assets 2,733 2,647
Property, plant and equipment — net 2,369 2,455

Goodwill 916 902



Other intangible assets — net 424 444

Operating lease assets 191 173
Deferred income tax assets 17 23
Other assets 336 214
Total assets S 6,986 S 6,858

Liabilities and equity
Current liabilities

Short-term borrowings 398 § 438
Accounts payable and accrued liabilities 1,059 1,020
Total current liabilities 1,457 1,458
Other non-current liabilities 226 227
Long-term debt 1,748 1,748
Non-current operating lease liabilities 152 136
Deferred income tax liabilities 200 217
Total liabilities 3,783 3,786
Share-based payments subject to redemption 32 30
Redeemable non-controlling interests 68 70
Equity

Ingredion stockholders' equity:
Preferred stock — authorized 25,000,000 shares — $0.01 par
value, none issued - -
Common stock — authorized 200,000,000 shares — $0.01 par value,
77,810,875 shares issued at September 30, 2021 and December 31,
2020 1 1
Additional paid-in capital 1,155 1,150
Less: Treasury stock (common stock; 11,295,044 and 10,795,346
shares at September 30, 2021 and December 31, 2020, respectively)

at cost (1,072) (1,024)

Accumulated other comprehensive loss (877) (1,233)
Retained earnings 3,877 3,957
Total Ingredion stockholders' equity 3,084 2,951
Non-redeemable non-controlling interests 19 21
Total equity 3,103 2,972
Total liabilities and equity S 6,986 S 6,858

Ingredion Incorporated ("Ingredion")
Condensed Consolidated Statements of Cash Flows
(Unaudited)

For the Nine Months Ended
September 30,

(in millions) 2021 2020

Cash provided by operating activities:



Net income S 57 § 238



Adjustments to reconcile net income to net cash provided by operating

activities:
Depreciation and amortization 155 158
Mechanical stores expense 40 39
Deferred income taxes (25) (1)
Impairment on disposition of assets 340
Charge for fair value markup of acquired inventory - 3
Margin accounts (34) 6
Changes in other trade working capital (258) 80
Other (16) 39
Cash provided by operating activities 259 562

Cash used for investing activities:
Capital expenditures and mechanical stores purchases, net proceeds

on disposals (186) (250)
Payments for acquisitions, net of cash acquired (40) (208)
Investment in a non-consolidated affiliate (8) (6)
Short-term investments (4) 4

Cash used for investing activities (238) (460)

Cash (used for) provided by financing activities:

(Payments on) proceeds from borrowings, net (390) 341
Commercial paper borrowings, net 350 -
Debt issuance costs - (9)
Repurchases of common stock, net (68) -
Issuances of common stock for share-based compensation, net

of settlements 10 2
Dividends paid, including to non-controlling interests (138) (132)
Cash (used for) provided by financing activities (236) 202
Effect of foreign exchange rate changes on cash (16) (15)
(Decrease) increase in cash and cash equivalents (231) 289
Cash and cash equivalents, beginning of period 665 264
Cash and cash equivalents, end of period S 434 S 553

Ingredion Incorporated ("Ingredion")
Supplemental Financial Information
(Unaudited)

|. Geographic Information of Net Sales and Operating Income

Three Months Nine Months
(in millions, except for Ended Ended
percentages) September 30, Change September 30, Change Change
2021 2020 Change Excl. FX 2021 2020 % Excl. FX
Net Sales
North America $1,083 S 928 17 % 16 % 53,096 $2,739 13 % 12 %
South America 260 224 16 % 16 % 801 643 25 % 27 %

Asia-Pacific 245 207 18 % 18 % 728 583 25% 21%



EMEA 175 143 22 % 20 % 514 429 20 % 14 %




Total Net Sales $1,763 $1,502 17 % 17% $5,139 $4,394 17 % 16 %

Operating Income

North America S 120 S 132 (9 %) (10%) S 403 S 358 13 % 11 %

South America 35 29 21 % 20 % 108 68 59 % 62 %

Asia-Pacific 21 18 17 % 16 % 70 60 17 % 13 %

EMEA 23 25 (8 %) (11 %) 86 73 18 % 12 %

Corporate (36) (25) (44 %) (44 %) (95) (86) (10%) (10 %)
Sub-total 163 179 (9 %) (10 %) 572 473 21% 19%

Acquisition/integratio

n costs - (5) (5) (8)

Equity method

acquisition charges (3) - 4 -

Restructuring/impairmen

t charges (8) (16) (22) (41)

Impairment on

disposition of 20 - (340) -

assets

Other matters - - 15 -

Charge for fair value
markup of acquired

inventory - (3) - (3)

North America storm

damage - (2) = (2)
Total Operating Income S 172 § 153 12 % 11% S 224 S 419 (47 %) (49 %)
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Ingredion Incorporated ("Ingredion")
Reconciliation of GAAP Net Income attributable to Ingredion and Diluted Earnings Per Share
("EPS") to
Non-GAAP Adjusted Net Income attributable to Ingredion and Adjusted Diluted EPS
(Unaudited)

Three Months Three Months Nine Months Nine Months

Ended Ended Ended Ended
September September September September
30, 30, 30, 30,

2021 2020 2021 2020



(in  Diluted (in  Diluted (in  Diluted (in  Diluted
millions) EPS  millions) EPS  millions) EPS  millions) EPS




Net income attributable to
Ingredion

Add back:

Acquisition/integration costs,

net of an insignificant amount of
income tax expense for the three

and nine months ended
September 30, 2021, and net of
income tax benefit of $1 million
and $2 million for the three and
nine months ended September
30,

2020 (i)

Equity method

acquisition charges, net

of income tax

expense of $ - million and $4
million for the three and nine
months ended September
30,

2021, respectively (ii)

Restructuring/impairment
charges, net of income tax
benefit of $1 million and $5

million for
the three and nine months ended

September 30, 2021, respectively,
and $1 million and S7 million for
the three and nine months ended
September 30, 2020, respectively
(i)

Impairment on disposition of
assets, net or S - million or
income tax benefit for the

three and nine months ended
September 30, 2021 (iv)

Other matters, net of income tax
expense of $ - and $5 million for
the three and nine months
ended September 30, 2021,
respectively (v)

Charge for fair value markup of
acquired inventory, net of
income tax benefit of $ - for the
three and nine months ending
September 30, 2020, respectively

(vi)

118 $ 1.75 $
4  0.06
7 0.0

(20) (0.30)

92 $1.36
0.06

4
15 0.22
3 0.04

$

50 $0.74

5 0.08

1 0.01

17 0.25

340 5.02
(10) (0.15)

$

233 $3.45
6 0.10
34 051
3 0.04



Charge for early extinguishment

of debt, net of income tax

benefit of S1 million for the three

and nine months ended

September 30, 2020, respectively - ) 4 0.06 - ) 4 006

(vii)



North America storm damage,
net of income tax benefit of $

for the three and nine months
ended September 30,

2020, respectively (viii) - - 2 0.03 - - 2 0.03
'(I'Iz)a(;( provision (benefit) - Mexico 5 0.07 (6) (0.08) 4 0.06 16 0.4
Other tax matters (x) (1) (0.01) 6 0.09 (29) (0.43) 6 0.09
Non-GAAP adjusted net income

attributable to Ingredion S 113$167 S 120$1.77 S 378$558 S 304 S4.50
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Ingredion Incorporated ("Ingredion")
Reconciliation of GAAP Operating Income to Non-GAAP Adjusted Operating Income (Unaudited)

Three Months Ended Nine Months Ended
September 30, September 30,
(in millions, pre-tax) 2021 2020 2021 202
0
Operating S 172 S 153 S 224 S 419
income Add back:
5 5 8

Acquisition/integration costs (i)

Equity method acquisition charges (ii) 3 - (4)



Restructuring/impairment charges (iii)

Impairment on disposition of assets (iv)

Other matters (v)

Charge for fair value markup of acquired

inventory (vi)

North America storm damage (viii)

Non-GAAP adjusted operating income S

8 16 22 41
(20) - 340 -
- - (15) -
- 3 - 3
- 2 - 2
163 S 179 S 572 $ 473

S (i) E (viii) - 1525 (Ingredion M GAAP/ZU AT Y 1 (MEZ IR UIEETFE Ningredion
RS IEGAAPIREF W AMBEEMEESRIWE) 9 (i) Bl (vii) I -

Ingredion Incorporated ("Ingredion")
Reconciliation of GAAP Effective Income Tax Rate to Non-GAAP Adjusted Effective Income Tax Rate
(Unaudited)

Three Months Ended September

Nine Months Ended September

30, 2021 30, 2021
Incom Provision Effective Incom Provision Effective
e for Income e for Income
before Income TaxRate(b before Income  Tax Rate (b
(in millions) Incom Taxes (b) /a) Incom Taxes (b) / a)
e e
Taxes (a) Taxes (a)
As Reported S 153 S 34 222% S 170 S 113 66.5 %
Add back:
Acquisition/integration i i 5 i
costs (i)
Equity method
3 - 4 4
acquisition charges (ii) (4) (4)
Restructur_l.r)g/lmpalrmen 3 1 27 5
t charges (iii)
Impalrmeht on disposition (20) i 340 i
of assets (iv)
Other matters (v) - - (15) (5)

Tax item - Mexico (ix)

(4)



Other tax matters (x) - 1 - 29

Adjusted Non-GAAP S 144 S 31 215% S 518 S 134 259 %



Three Months Ended September Nine Months Ended September

30, 2020 30, 2020
Incom Provision Effective Incom Provision Effective
e for Income e for Income
before Income TaxRate(b before Income  Tax Rate (b
(in millions) Incom Taxes (b) / a) Incom Taxes (b) / a)
e e
Taxes (a) Taxes (a)
As Reported S 133 § 40 30.1% S 363 S 125 34.4 %
Add back:
Ach|s.|t|on/|ntegrat|on 5 1 8 )
costs (i)
Restructur.l.r?g/lmpalrmen 16 1 a1 7
t charges (iii)
Charge for fair value markup
. . 3 - 3 -
of acquired inventory (vi)
Charge for early
extinguishment of debt (vii) > 1 > 1
North America storm
2 - 2 -
damage (viii)
Tax item - Mexico (ix) - 6 - (16)
Other tax matters (x) - (6) - (6)
Adjusted Non-GAAP S 164 S 43 262% S 422 S 113 26.8 %

For notes (i) through (vii), see notes (i) through (vii) included in the Reconciliation of GAAP Net Income
attributable to Ingredion and Diluted EPS to Non-GAAP Adjusted Net Income attributable to Ingredion and
Adjusted Diluted EPS.

Ingredion Incorporated ("Ingredion")
Reconciliation of Anticipated GAAP Diluted Earnings per Share ("GAAP EPS") to
Anticipated Adjusted Diluted Earnings per Share ("Adjusted EPS")
(Unaudited)

Anticipated EPS Range
for Full Year 2021
Low End High End




GAAP EPS S 1.81 S 2.16
Add:

Acquisition/integration costs (i) 0.08 0.08

Equity method acquisition charges (ii) 0.01 0.01



Restructuring/impairment charges (iii) 0.25 0.25

Impairment on disposition of assets (iv) 5.02 5.02
Other matters (v) (0.15) (0.15)
Tax provision - Mexico (ix) 0.06 0.06
Other tax matters (x) (0.43) (0.43)
Adjusted EPS S 6.65 S 7.00
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Ingredion Incorporated ("Ingredion")
Reconciliation of Reported U.S. GAAP Effective Tax Rate ("GAAP ETR") to
Anticipated Adjusted Effective Tax Rate ("Adjusted ETR")
(Unaudited)

Anticipated Effective Tax Rate

Range
for Full Year 2021
Low End High End

GAAP ETR 46.0 % 51.0%
Add:

Acquisition/integration costs (i) 0.1% 0.1%
Equity method acquisition charges (ii) (0.6 )% (0.6 )%
Restructuring/impairment charges (iii) 09% 09%
Impairment on disposition of assets (iv) 0.0% 0.0%
Other matters (v) (0.8 )% (0.8 )%
Tax item - Mexico (ix) 0.2% (1.3)%
Other tax matters (x) 41 % 41 %

Impact of adjustment on Effective Tax Rate (xi) (24.4 )% (26.4 )%




Adjusted ETR 255% 27.0%
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