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Corn Products International, Inc.
Forward-Looking Statement

This presentation contains or may contain forward-looking statements within the meaning of Section 27A of the 
Securities Exchange Act of 1933 and Section 21E of the Securities Exchange Act of 1934.  The Company intends 
these forward looking statements to be covered by the safe harbor provisions for such statements.  These 
statements include, among other things, any predictions regarding the Company’s future financial condition, 
earnings, revenues, expenses or other financial items, any statements concerning the Company’s prospects or 
future operation, including management’s plans or strategies and objectives therefor and any assumptions 
underlying the foregoing.  These statements can sometimes be identified by the use of forward looking words such 
as “may,” “should,” “will,” “anticipate,” “believe,” “plan,” “project,” “estimate,” “expect,” “intend,” “continue,” “pro 
forma,” “forecast” or other similar expressions or the negative thereof.  All statements other than statements of 
historical facts in this report or referred to or incorporated by reference into this report are “forward-looking 
statements.” These statements are subject to certain inherent risks and uncertainties.  Although we believe our 
expectations reflected in these forward-looking statements are based on reasonable assumptions, stockholders 
are cautioned that no assurance can be given that our expectations will prove correct.  Actual results and 
developments may differ materially from the expectations conveyed in these statements, based on various 
factors, including fluctuations in worldwide markets for corn and other commodities, and the associated risks of 
hedging against such fluctuations; fluctuations in aggregate industry supply and market demand; general political, 
economic, business, market and weather conditions in the various geographic regions and countries in which we 
manufacture and/or sell our products; fluctuations in the value of local currencies, energy costs and availability, 
freight and shipping costs, and changes in regulatory controls regarding quotas, tariffs, duties, taxes and income 
tax rates; operating difficulties; boiler reliability; our ability to effectively integrate acquired businesses; labor 
disputes; genetic and biotechnology issues; changing consumption preferences and trends; increased 
competitive and/or customer pressure in the corn-refining industry; the outbreak or continuation of hostilities 
including acts of terrorism; stock market fluctuation and volatility; and our ability to maintain sales levels of HFCS in 
Mexico.  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.  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 risks factors, 
see the Company’s most recently filed Annual Report on Form 10-K for the year ended December 31, 2006 and 
subsequent reports on Forms 10-Q or 8-K.

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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Financial Results
For the Quarter Ended

December 31, 2007

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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Summary Income Statement
Quarter Ended December 31

($ millions, except per share amounts)

2007 2006 Change
Net sales $895 $687 30%
Gross profit 143     107        34%
     Margins 16.0% 15.5%
Operating expenses 65 55 18%
Operating income 81 57 43%

Financing costs 9 7 36%
   Tax rate 34.1% 31.5%

Net Income 46 33 40%
Diluted earnings per share $0.61 $0.43 42%

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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Net Sales by Geographic Segment
Quarter Ended December 31

($ millions)

%
2007 2006 Change

Net sales

  North America $508 $403 26%

  South America 276      194      42%

  Asia/Africa 111      90        23%

Total $895 $687 30%

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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Net Sales Variance Analysis
Quarter Ended December 31

(percents %)

NA SA A/A Total

Volume (3.7%) 3.1% 0.2% (1.3%)

Price/product mix 26.7% 22.1% 19.7% 24.5%

Change in exchange rate 3.1% 17.2% 3.0% 7.1%

Total variance 26.1% 42.4% 22.9% 30.3%

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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%
2007 2006 Change

Operating income

   North America 46$      31$      46%

   South America 38        26        47%

   Asia/Africa 9          11        (10%)
   Corporate (12)       (11)      12%

Total 81$     57$     43%

Operating Income by Geographic Segment
Quarter Ended December 31

($ millions)

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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Estimated Sources of Diluted Earnings Per Share
Quarter Ended December 31

(dollars per share)

Earnings per share – December 31, 2006 $0.43

Changes from operations:
Margins 0.15
Foreign currency values 0.22 0.07

Non-operating changes:
Financing costs (0.02)
Effective tax rate (0.02)
Minority interest (0.04) 0.00
Shares outstanding 0.00

Net change for the period $0.18

Earnings per share – December 31, 2007 $0.61

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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Financial Results
For the Year Ended
December 31, 2007

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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Summary Income Statement
Year Ended December 31
($ millions, except per share amounts)

2007 2006 Change
Net sales $3,391 $2,621 29%
Gross profit 586     416        41%
     Margins 17.3% 15.9%
Operating expenses 249 202 23%
Operating income 347 224 55%

Financing costs 42 27 53%
   Tax rate 33.5% 35.3%

Net Income 198 124 60%
Diluted earnings per share $2.59 $1.63 59%

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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Net Sales by Geographic Segment
Year Ended December 31

($ millions)

%
2007 2006 Change

Net sales

  North America $2,052 $1,588 29%

  South America 925      670      38%

  Asia/Africa 414      363      14%

Total $3,391 $2,621 29%

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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Net Sales Variance Analysis
Year Ended December 31

(percents %)

NA SA A/A Total

Volume (0.5%) 6.3% (0.3%) 1.3%

Price/product mix 28.5% 20.7% 11.0% 24.1%

Change in exchange rate 1.2% 11.0% 3.5% 4.0%

Total variance 29.2% 38.0% 14.2% 29.4%

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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%
2007 2006 Change

Operating income

   North America 234$    130$    80%

   South America 115      84        37%

   Asia/Africa 45        53        (15%)
   Corporate (47)       (43)      9%

Total 347$    224$   55%

Operating Income by Geographic Segment
Year Ended December 31

($ millions)

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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Estimated Sources of Diluted Earnings Per Share
Year Ended December 31

(dollars per share)

Earnings per share – December 31, 2006 $1.63

Changes from operations:
Margins 0.93
Foreign currency values 1.05 0.12

Financing costs (0.12)
Effective tax rate 0.07
Minority interest (0.09) (0.02)
Shares outstanding (0.02)

Net change for the period $0.96

Earnings per share – December 31, 2007 $2.59

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________



16

16

2007 2006

Cash provided by operations: 258$        230$      
   Net income 198         124        
   Working capital (59)          (29)        
   Depreciation 125         114        

Cash invested in the business: (232)$      (210)$     
   Fixed assets (174)        (168)       
   Acquisitions / Investments (59)          (42)        

Cash provided by (used for) financing activities: 15$         (6)$        
   Net increase in debt 83           16          
   Dividends paid (including to MI shareholders) (33)          (26)        
   Issuances/(repurchases) of common stock, net (39)          (2)          

Cash Flow Highlights
For the Year Ended December 31

($ millions)

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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2007 2006

   Return on Capital Employed 11.4% 7.5%

   Debt to total capital 26.6% 26.7%

   Debt to EBITDA (TTM) 1.4       1.6    

   Operating working capital $395 $261
(excluding short-term debt, cash and def. tax)

         % of 12 mo. sales 11.6% 10.0%

   Net debt (debt less cash) $474 $423

Key Metrics
December 31 

($ millions)

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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2007 Review
Second consecutive year of record sales and earnings
• 5-year strategic and financial targets reached or exceeded a 

year earlier
• 4-Year EPS CAGR is 25%, with sales exceeding $3 billion and 

operating income over $300 million 
• ROCE of 11.4% exceeds 8.5% -10% target range and cost of 

capital for first time 
• Raised quarterly dividend by 22% in September 2007
• New 5 million share repurchase program authorized in 

November 2007
• Polyols acquisition completed in February 2007 to broaden 

sweetener line

Business model performed well in unprecedented and 
volatile global commodity environment

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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2007 Review by Region
North America strength impressive
• Net sales surpassed $2 billion with record operating income 
• Successful integration of SPI Polyols business 

South America posts record results
• Strong Brazil performance was key driver
• Andean region growth continued
• Southern Cone successfully managed through rising corn and 

energy costs
• Acquisitions of DEMSA and Getec completed and integrated  

Reduced Asia/Africa profitability despite higher sales
• Lower South Korea operating income
• Another record year in Pakistan 

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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10-Year Growth Profile

Completion of 2007 marked 10th year as publicly traded 
company

Growth across a number of key performance measures 
• Net sales increased to $3.4 billion in 2007 from $1.4 billion in

1998
• Operating income grew to $347 million in 2007 from $84 

million in 1998
• Cash flow from operations increased to $258 million in 2007 

from $90 million in 1998
• Market capitalization grew to $2.75 billion at year-end 2007 

from $1.1 billion at year-end 1998

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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2008 Outlook

Expect higher diluted EPS, between $2.65 and $2.85, versus 
$2.59 in 2007 which included a 5-cent gain from the 
Company’s CME Group shares 

Forecast 2008 net sales to reach $3.7 billion vs. $3.39 billion in 
2007

Anticipate ROCE to again exceed cost of capital

Estimated Cap-X of about $200 million reflects continued 
spending from 2007 on attractive growth projects
• Polyol investments in the Americas; new modified starch capacity in 

Mexico
• Product channel expansions in Argentina, Colombia, Mexico, Pakistan 

and Thailand

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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2008 Outlook by Region
North America profit improvement expected to continue
• Higher contract pricing in US/Canada starch and sweeteners book of 

business
• Including fee-based and multi-year contracts, overall 2008 pricing for 

entire US/Canada book of business increased in low double-digit range
• US/Mexico open trade for sugar and sweeteners starts under NAFTA
• Expect higher Mexico volumes, including HFCS, in 2008 

South America should continue to grow
• Better results expected in Brazil
• Improvement anticipated in the Southern Cone 

Weaker results expected in Asia/Africa
• Reduced operating income in South Korea

– Lower volumes from sluggish domestic economy and impact of higher selling 
prices, along with high corn and ocean freight rate costs

– Tough first half comparison
– Aggressively working to improve the performance 

• Higher results expected in Pakistan and Thailand

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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Pathway Strategy
Focus remains on successful execution of a clearly 
defined global strategy launched 4 years ago

5 Pathway steps define our focus
• Excel at our base business
• Selectively grow our base business
• Broaden our product portfolio through alliances, JVs 

and acquisitions
• Expand into new, high-growth geographic regions 
• Become more of an ingredients supplier

Strong balance sheet supports opportunities for 
acquisitions, alliances and new ingredients

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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Q & A

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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Appendix

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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Return on Capital Employed                 2007 2006
Total stockholders’ equity* $1,330 $1,210 

Add:

   Cumulative translation adjustment* 214 257

   Minority interest in subsidiaries* 19 17

   Redeemable common stock* 44 29

   Share-based payments subject to redemption* 4 -

   Total debt* 554 528

Less:

   Cash and cash equivalents*             (131)         (116)

Capital employed* (a) $2,034 $1,925 

Operating income $347 $224 

Adjusted for:

   Income taxes (at effective tax rates of 33.5% in 2007 and

   35.3% in 2006)            (116)          (79)

Adjusted operating income, net of tax (b) $231 $145 

Return on Capital Employed (b÷a) 11.4% 7.5%

* Balance sheet items used in computing capital employed
   represent beginning of period balances

Return on Capital Employed
December 31

($ millions)

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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Debt to Capitalization percentage   2007 2006

Short-term debt $130 $74 
Long-term debt 519 480

   Total debt (a) $649 $554 

Deferred income tax liabilities $133 $121 

Minority interest in subsidiaries 21 19

Redeemable common stock 19 44

Share-based payments subject to redemption 9 4

Stockholders’ equity 1,605 1,330

   Total capital $1,787 $1,518 

Total debt and capital (b) $2,436 $2,072 

Debt to Capitalization percentage (a÷b) 26.6% 26.7%

Debt to Total Capital
December 31

($ millions)

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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Debt to EBITDA ratio                          2007 2006
Short-term debt $130 $74 
Long-term debt 519 480

   Total debt (a) $649 $554 

Net income $198 $124 

Add back:

Minority interest in earnings 5 4
Provision for income taxes 102 69
Interest expense, net 38 28

Depreciation 125 114

EBITDA (b) $468 $339 

Debt to EBITDA ratio (a ÷ b) 1.4 1.6

Debt to EBITDA
December 31

($ millions)

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
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Operating Working Capital
  as a percentage of Net Sales
Current assets $1,089 $837 

Less:  Cash and cash equivalents (175) (131)
Less: Deferred income tax assets (13) (16)
Adjusted current assets $901 $690 

Current liabilities $664 $517 

Less: Short-term debt (130) (74)

Less: Deferred income tax liabilities (28) (14)

Adjusted current liabilities $506 $429 

Operating working capital (a) $395 $261 

Net sales for the last 12 months (b) $3,391 $2,621 
Operating Working  Capital  as a percentage
  of Net Sales (a ÷ b)

2007 2006

11.6% 10.0%

Operating Working Capital as a % of Net Sales
December 31

($ millions)

Notes:
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________
______________________________________


