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Ingredion Incorporated
Condensed Consolidated Statements of Income

(Unaudited)

Three Months Ended  Nine Months Ended 
September 30,  September 30, 

(in millions, except per share amounts)      2022      2021      2022      2021
Net sales $ 2,023 $ 1,763 $ 5,959 $ 5,139
Cost of sales 1,649 1,440 4,816 4,098
Gross profit 374 323 1,143 1,041

Operating expenses 180 164 528 484
Other operating expense (income) 10 (1) 4 (29)
Restructuring/impairment charges and related adjustments 2 (12) 6 362

Operating income 182 172 605 224

Financing costs 24 20 65 58
Other non-operating (income) (3) (1) (4) (4)

Income before income taxes 161 153 544 170
Provision for income taxes 52 34 157 113
Net income 109 119 387 57
Less: Net income attributable to non-controlling interests 3 1 9 7
Net income attributable to Ingredion $ 106 $ 118 $ 378 $ 50

Weighted average common shares outstanding:
Basic 65.8 67.0 66.4 67.2
Diluted 66.6 67.6 67.1 67.8

Earnings per common share of Ingredion:
Basic $ 1.61 $ 1.76 $ 5.69 $ 0.74
Diluted $ 1.59 $ 1.75 $ 5.63 $ 0.74

See Notes to Condensed Consolidated Financial Statements
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Ingredion Incorporated
Condensed Consolidated Statements of Comprehensive (Loss) Income

(Unaudited)

Three Months Ended  Nine Months Ended 
September 30,  September 30, 

(in millions)      2022      2021      2022      2021  
Net income    $ 109    $ 119    $ 387 $ 57
Other comprehensive income:

Gains on cash flow hedges, net of income tax effect of $19, $9, $66 and
$56, respectively 56 26 188 155
(Gains) on cash flow hedges reclassified to earnings, net of income tax
effect of $18, $15, $52 and $45, respectively (55) (45) (149) (125)
Losses related to pension and other postretirement obligations
reclassified to earnings, net of income tax effect of $ — 1 — 1 —
Currency translation adjustment (114) 248 (195) 226

Comprehensive (loss) income (3) 348 232 313
Less: Comprehensive (loss) income attributable to non-controlling
interests (2) (2) (4) 6

Comprehensive (loss) income attributable to Ingredion $ (1) $ 350 $ 236 $ 307

See Notes to Condensed Consolidated Financial Statements
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Ingredion Incorporated
Condensed Consolidated Balance Sheets

    September 30,  December 31, 
(in millions, except share and per share amounts)      2022      2021  

(Unaudited)
Assets      

Current assets:
Cash and cash equivalents $ 294 $ 328
Short-term investments 4 4
Accounts receivable, net 1,406 1,130
Inventories 1,500 1,172
Prepaid expenses 64 63

Total current assets 3,268 2,697

Property, plant and equipment, net of accumulated depreciation of $3,256 and $3,232,
respectively 2,308 2,423
Intangible assets, net of accumulated amortization of $264 and $253, respectively 1,286 1,348
Other assets 541 531

Total assets $ 7,403 $ 6,999

Liabilities and equity
Current liabilities:

Short-term borrowings $ 709 $ 308
Accounts payable and accrued liabilities 1,240 1,204

Total current liabilities 1,949 1,512

Long-term debt 1,739 1,738
Other non-current liabilities 536 524
Total liabilities 4,224 3,774

Share-based payments subject to redemption 43 36
Redeemable non-controlling interests 56 71

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
issued at September 30, 2022 and December 31, 2021 1 1
Additional paid-in capital 1,133 1,158
Less: Treasury stock (common stock: 12,258,900 and 11,154,203 shares at
September 30, 2022 and December 31, 2021, respectively) at cost (1,159) (1,061)
Accumulated other comprehensive loss (1,052) (897)
Retained earnings 4,143 3,899

Total Ingredion stockholders’ equity 3,066 3,100
Non-redeemable non-controlling interests 14 18
Total equity 3,080 3,118

Total liabilities and equity $ 7,403 $ 6,999

See Notes to Condensed Consolidated Financial Statements
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Ingredion Incorporated
Condensed Consolidated Statements of Equity and Redeemable Equity

(Unaudited)

Total Equity
Non-

Redeemable Share-based Redeemable
Additional Accumulated Other Non- Payments Non-

Preferred Common Paid-In Treasury Comprehensive Retained Controlling Subject to Controlling
(in millions)      Stock Stock      Capital      Stock      Loss     Earnings     Interests     Redemption     Interests  
Balance,
December 31, 2021 $ — $ 1 $ 1,158 $(1,061) $ (897) $ 3,899 $ 18 $ 36 $ 71

Net income
attributable to
Ingredion 378
Net income
attributable to non-
controlling
interests 7 2
Dividends declared (134) (4)
Repurchases of
common stock, net (112)
Share-based
compensation, net
of issuance 4 14 7
Fair market value
adjustment to non-
controlling
interests (29) 29
Non-controlling
interest purchases (40)
Other
comprehensive
(loss) (155) (7) (6)

Balance,
September 30, 2022 $ — $ 1 $ 1,133 $(1,159) $ (1,052) $ 4,143 $ 14 $ 43 $ 56

Total Equity  
Non-

Redeemable Share-based Redeemable
Additional Accumulated Other Non- Payments Non-  

Preferred Common Paid-In Treasury Comprehensive Retained Controlling Subject to Controlling  
(in millions)      Stock Stock      Capital      Stock      Loss     Earnings     Interests     Redemption     Interests  
Balance,
December 31, 2020   $ — $ 1 $ 1,150 $(1,024) $ (1,133) $ 3,957 $ 21 $ 30 $ 70

Net income
attributable to
Ingredion 50
Net income (loss)
attributable to non-
controlling
interests 10 (3)
Dividends declared (130) (10)
Repurchases of
common stock, net (68)
Share-based
compensation, net
of issuance 5 20 2
Other
comprehensive
income (loss) 256 (2) 1

Balance,
September 30, 2021 $ — $ 1   $ 1,155   $(1,072)  $ (877)  $ 3,877   $ 19   $ 32   $ 68

See Notes to Condensed Consolidated Financial Statements
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Ingredion Incorporated
Condensed Consolidated Statements of Cash Flows

(Unaudited)

Nine Months Ended
September 30, 

(in millions)      2022      2021
Cash provided by operating activities

Net income $ 387 $ 57
Non-cash charges to net income:

Depreciation and amortization 160 155
Mechanical stores expense 42 40
Impairment on disposition of assets — 340
Deferred income taxes (3) (25)
Other non-cash charges 41 4

Changes in working capital:
Accounts receivable and prepaid expenses (276) (126)
Inventories (401) (226)
Accounts payable and accrued liabilities 99 94
Margin accounts (11) (34)

Other 42 (20)
Cash provided by operating activities 80 259

Cash used for investing activities
Capital expenditures and mechanical stores purchases (203) (203)
Proceeds from disposal of manufacturing facilities and properties 7 17
Payments for acquisitions, net of cash acquired of $ - and $2, respectively (7) (40)
Other 1 (12)
Cash used for investing activities (202) (238)

Cash provided by (used for) financing activities
Proceeds from borrowings 376 804
Payments on debt (342) (1,194)
Commercial paper borrowings, net 372 350
Repurchases of common stock, net (112) (68)
Purchases of non-controlling interests (40) —
Issuances of common stock for share-based compensation, net of settlements 1 10
Dividends paid, including to non-controlling interests    (133)   (138)
Cash provided by (used for) financing activities 122 (236)

Effects of foreign exchange rate changes on cash (34) (16)

Decrease in cash and cash equivalents (34) (231)

Cash and cash equivalents, beginning of period 328 665

Cash and cash equivalents, end of period $ 294 $ 434

See Notes to Condensed Consolidated Financial Statements
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Ingredion Incorporated
Notes to Condensed Consolidated Financial Statements

1.      Interim Financial Statements

References to the “Company,” “Ingredion,” “we,” “us,” and “our” shall mean Ingredion Incorporated
(“Ingredion”) individually and together with its consolidated subsidiaries. These statements should be read in conjunction
with the consolidated financial statements and the related notes to those statements contained in Ingredion’s Annual Report
on Form 10-K for the year ended December 31, 2021.

The unaudited Condensed Consolidated Financial Statements as of September 30, 2022 and for the three and nine
months ended September 30, 2022 and 2021 included herein were prepared by management on the same basis as
Ingredion’s audited Consolidated Financial Statements for the year ended December 31, 2021 and reflect all adjustments
(consisting solely of normal recurring items unless otherwise noted) that are, in the opinion of management, necessary for
the fair presentation of the Condensed Consolidated Statements of Income, Condensed Consolidated Statements of
Comprehensive (Loss) Income, Condensed Consolidated Balance Sheets, Condensed Consolidated Statements of Equity
and Redeemable Equity, and Condensed Consolidated Statements of Cash Flows. The results for the interim period are not
necessarily indicative of the results expected for the full year or any other future period.

2.      Summary of Significant Accounting Standards and Policies

For detailed information about Ingredion’s significant accounting standards and policies, see Note 1 of the Notes
to the Consolidated Financial Statements included in Ingredion’s Annual Report on Form 10-K for the year ended
December 31, 2021. There have been no material changes to our significant accounting standards and policies for the three
and nine months ended September 30, 2022.

New Accounting Standards

In March 2020, the Financial Accounting Standards Board (“FASB”) issued Accounting Standards Update
(“ASU”) No. 2020-04, Reference Rate Reform (Topic 848): Facilitation of the Effects of Reference Rate Reform on
Financial Reporting. The amendments in this update provide optional guidance for a limited time to ease the potential
burden in accounting for (or recognizing the effects of) reference rate reform on financial reporting. The amendments in
this update are effective for all entities as of March 12, 2020 through December 31, 2022. This update is not expected to
have a material impact on Ingredion’s Condensed Consolidated Financial Statements.

In September 2022, the FASB issued ASU No. 2022-04, Liabilities – Supplier Finance Programs (Subtopic 405-
50): Disclosure of Supplier Finance Program Obligations. The amendments require buyers to disclose information about
supplier finance programs that is sufficient to allow financial statement users to understand their nature, activity during the
period, changes from period to period and potential magnitude. The amendments in this update are effective for annual
periods beginning after December 15, 2022. We are currently evaluating the impact of this update to our Condensed
Consolidated Financial Statements.

3.      Acquisitions

PureCircle Non-Controlling Interests

During the three and nine months ended September 30, 2022, Ingredion purchased shares from minority
shareholders in PureCircle Limited (“PureCircle”) for $13 million and $40 million, respectively. These purchases increased
our ownership percentage in PureCircle from 75 percent as of December 31, 2021, to 85 percent as of September 30, 2022.

Other Acquisitions

On August 1, 2022, Ingredion acquired Amishi Drugs and Chemicals Private Limited (“Amishi”) for $7 million,
which added $2 million of goodwill and intangible assets to our Condensed Consolidated Financial Statements. Amishi is
an Indian manufacturer of chemically modified starch-based pharmaceutical excipients. Beginning at the
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acquisition date, our Condensed Consolidated Financial Statements reflect the preliminary effects of the acquisition and
Amishi’s financial results, which we report in our Asia-Pacific reportable business segment.

On April 1, 2021, Ingredion acquired KaTech, a privately held company headquartered in Germany. KaTech
provides advanced texture and stabilization solutions to the food and beverage industry. To complete the closing, Ingredion
made a total cash payment of $40 million, net of cash acquired, which we funded from cash on hand. The acquisition added
$26 million of goodwill and intangible assets, as well as $14 million of tangible assets, to our Condensed Consolidated
Financial Statements. Beginning at the acquisition date, our Condensed Consolidated Financial Statements reflect the
effects of the acquisition and KaTech’s financial results, which we report in our Europe, Middle East and Africa (“EMEA”)
reportable business segment.

4.     Intangible Assets

Goodwill ($883 million and $914 million at September 30, 2022, and December 31, 2021, respectively) represents
the excess of the cost of an acquired entity over the fair value assigned to identifiable assets acquired and liabilities
assumed. Ingredion also had indefinite-lived intangible assets of $143 million at each of September 30, 2022, and
December 31, 2021.

The original carrying value of goodwill and accumulated impairment charges by reportable business segment at
September 30, 2022, are as follows:

North South Asia-
(in millions)      America      America      Pacific      EMEA      Total  
Goodwill before impairment charges $ 624 $ 48 $ 323 $ 74 $ 1,069

Accumulated impairment charges (1) (33) (121) — (155)
Balance at January 1, 2022 623 15 202 74 914

Acquisitions — — 2 4 6
Currency translation (1) 1 (25) (12) (37)

Balance at September 30, 2022 $ 622 $ 16 $ 179 $ 66 $ 883

The following table summarizes the balances of Ingredion’s indefinite-lived intangible assets at the dates
presented:

(in millions) As of September 30, 2022      As of December 31, 2021
Trademarks/tradenames (indefinite-lived) $ 143    $ 143

Ingredion assesses goodwill and indefinite-lived intangible assets for impairment annually (or more frequently if
impairment indicators arise). Based on the results of our assessment as of July 1, 2022, there were no impairments in our
goodwill or indefinite-lived intangible assets.

5.      Investments

Investments consisted of the following as of the dates indicated:

(in millions)     September 30, 2022     December 31, 2021
Equity investments $ 23 $ 16
Equity method investments 109 104
Marketable securities 4 12
Total investments $ 136 $ 132

Amyris Joint Venture

On June 1, 2021, Ingredion entered into an agreement with Amyris, Inc. (“Amyris”) for certain exclusive
commercialization rights to Amyris’s rebaudioside M by fermentation product, the exclusive licensing of the product’s
manufacturing technology and a 31 percent ownership stake in a joint venture for the products (the “Amyris joint
venture”). In exchange, we contributed $28 million of total consideration, which included $10 million of cash, as well as
non-exclusive intellectual property licenses and other consideration valued at $18 million. The transaction resulted in an
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$8 million gain recorded in Other operating (income) during the nine months ended September 30, 2021, which included
$18 million related to the non-exclusive intellectual property licenses, partly offset by the $10 million cash payment.
Beginning on June 1, 2021, Ingredion began accounting for the investment under the equity method.

Argentina Joint Venture

On February 12, 2021, Ingredion entered into an agreement with an affiliate of Grupo Arcor, an Argentine food
company, to establish Ingrear Holding S.A. (the “Argentina joint venture”), a joint venture to operate five manufacturing
facilities in Argentina to sell value-added ingredients to customers in the food, beverage, pharmaceutical and other
industries in Argentina, Chile and Uruguay. On August 2, 2021, Ingredion and Grupo Arcor completed all closing
conditions, pending customary antitrust review, to combine the manufacturing facilities, finalize the transaction and
formally establish the Argentina joint venture, which is managed by a jointly appointed team of executives and is
accounted for under the equity method.

We exchanged certain assets and liabilities with a fair value of $71 million from our Argentina, Chile and
Uruguay operations for 49 percent of the outstanding shares of the Argentina joint venture valued at $64 million, as well as
$7 million of other consideration, including cash, from Grupo Arcor as of August 2, 2021. The transaction also resulted in
an impairment charge for the transferred assets and liabilities more fully described in Note 5.

Beginning on the dates Ingredion entered into the agreements for equity method investees, our share of income
from them is included in Other operating (income). Ingredion incurred an insignificant amount of pre-tax acquisition and
integration costs during the three and nine months ended September 30, 2022, related to our investments in the Amyris and
Argentina joint ventures. Ingredion incurred $3 million of pre-tax acquisition costs to acquire the Argentina joint venture
investment during the three months ended September 30, 2021, and $4 million of pre-tax gains, consisting of the $8 million
gain related to the Amyris joint venture, partially offset by $4 million of acquisition costs to acquire the Argentina and
Amyris joint ventures during the nine months ended September 30, 2021.

6.     Restructuring and Impairment Charges

For the three and nine months ended September 30, 2022, Ingredion recorded an insignificant amount and $4
million of pre-tax restructuring-related charges, respectively. For the three and nine months ended September 30, 2021,
Ingredion recorded $12 million of net pre-tax restructuring and impairment income and $362 million of pre-tax
restructuring and impairment charges, respectively.

Restructuring Charges

For the three months ended September 30, 2022, we recorded an insignificant amount of pre-tax restructuring-
related charges. For the nine months ended September 30, 2022, we recorded $4 million of pre-tax restructuring-related
charges, which included $3 million of costs associated with our Cost Smart selling, general and administrative expense
(“SG&A”) program and $1 million of costs as part of our Cost Smart Cost of sales program.

For the three months ended September 30, 2021, we recorded $8 million of pre-tax restructuring-related charges.
These costs included $4 million of costs associated with our Cost Smart SG&A program and $3 million of restructuring-
related charges as a part of our Cost Smart Cost of sales program. We also recorded $1 million of restructuring charges
related to disposition of the assets contributed to the Argentina joint venture.

For the nine months ended September 30, 2021, we recorded $22 million of pre-tax net restructuring-related
charges, consisting of $13 million of costs associated with our Cost Smart SG&A program and $11 million of costs as part
of our Cost Smart Cost of sales program. The Cost Smart Cost of sales program charges were partly offset by a $5 million
gain on the sale of the Stockton, California land and building. We also recorded $3 million of restructuring charges related
to disposition of the assets contributed to the Argentina joint venture.
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A summary of Ingredion’s severance accrual at September 30, 2022, which we expect to fully pay in 2022, is as
follows (in millions):

Balance in severance accrual as of December 31, 2021      $ 3
Payments made to terminated employees (2)
Balance in severance accrual as of September 30, 2022

 

$ 1

Impairment Charges

At the announcement of our agreement to invest in the Argentina joint venture during the three months ended
March 31, 2021, we reclassified assets and liabilities we expected to contribute to the joint venture as held for sale in Other
assets in the Condensed Consolidated Balance Sheets and recorded an impairment charge of $360 million based on our
preliminary estimates of their fair value. Upon completion of the transaction, we disposed of the assets and liabilities from
our Argentina, Chile and Uruguay operations, which were previously accounted for as held for sale, and transferred them to
the Argentina joint venture in exchange for an equity share in the venture. We accounted for our share of the venture as an
equity method investment as discussed in Note 5. Upon disposal, we valued the assets and liabilities transferred at fair
value. This resulted in a $20 million favorable adjustment to the estimated impairment charge during the three months
ended September 30, 2021. The total net impairment charge was $340 million for the nine months ended September 30,
2021, of which $311 million was related to the write-off of the cumulative translation losses associated with the contributed
net assets and $29 million was related to the write-down of the contributed net assets to fair value. We recorded the
impairment within Restructuring/impairment charges and related adjustments in the Condensed Consolidated Statements of
Income during the nine months ended September 30, 2021.

7.     Derivative Instruments and Hedging Activities

Ingredion is exposed to market risk stemming from changes in commodity prices (primarily corn and natural gas),
foreign currency exchange rates and interest rates. In the normal course of business, we actively manage our exposure to
these market risks by entering various hedging transactions authorized under established policies that place controls on
these activities. These transactions utilize exchange-traded derivatives or over-the-counter derivatives with investment
grade counterparties. We have no collateral to counterparties under collateral funding arrangements as of September 30,
2022. Derivative financial instruments used by Ingredion consist primarily of commodity-related futures, options and swap
contracts, foreign currency-related forward contracts, interest rate swaps and treasury locks (“T-Locks”).

Commodity price hedging: Ingredion’s principal use of derivative financial instruments is to manage commodity
price risk relating to anticipated purchases of corn and natural gas to be used in the manufacturing process, generally over
the next 12 to 24 months. We maintain a commodity-price risk management strategy that uses derivative instruments to
minimize significant, unanticipated earnings fluctuations caused by commodity-price volatility. To manage price risk
related to corn purchases, primarily in North America, we use corn futures and option contracts that trade on regulated
commodity exchanges to lock in corn costs associated with fixed-priced customer sales contracts. Ingredion also uses over-
the-counter natural gas swaps in North America to hedge a portion of its natural gas usage. These derivative financial
instruments limit the impact that volatility resulting from fluctuations in market prices will have on corn and natural gas
purchases. Ingredion’s natural gas derivatives and the majority of its corn derivatives have been designated as cash flow
hedging instruments for accounting purposes.

For certain corn derivative instruments that are not designated as cash flow hedging instruments for accounting
purposes, all realized and unrealized gains and losses from these instruments are recognized in cost of sales during each
accounting period. We enter these derivative instruments to further mitigate commodity and basis price risks related to
anticipated purchases of corn. During the three and nine months ended September 30, 2022, Ingredion recognized a $3
million gain and $2 million gain, respectively, on non-designated commodity contracts. During the three and nine months
ended September 30, 2021, Ingredion recognized an insignificant gain and a $1 million loss, respectively, on non-
designated commodity contracts.

For commodity hedges designated as cash flow hedges for accounting purposes, unrealized gains and losses
associated with marking the commodity hedging contracts to market (fair value) are recorded as a component of Other
comprehensive loss (“OCL”) and included in the equity section of the Condensed Consolidated Balance Sheets as part of
Accumulated other comprehensive loss (“AOCL”). These amounts, as well as their related tax effects, are subsequently
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reclassified into earnings in the same line item affected by the hedged transaction and in the same period or periods during
which the hedged transaction affects earnings, or in the period a hedge is determined to be ineffective. Ingredion assesses
the effectiveness of a commodity hedge contract based on changes in the contract’s fair value. The changes in the market
value of such contracts have historically been, and are expected to continue to be, highly effective at offsetting changes in
the price of the hedged items. Gains and losses from cash flow hedging instruments reclassified from AOCL to earnings
are reported as Cash provided by operating activities on the Condensed Consolidated Statements of Cash Flows.

Ingredion had outstanding futures and option contracts that hedged the forecasted purchase of approximately 76
million and 135 million bushels of corn as of September 30, 2022 and December 31. 2021, respectively. Ingredion also had
outstanding swap contracts that hedged the forecasted purchase of approximately 30 million and 35 million mmbtus of
natural gas as of September 30, 2022 and December 31, 2021, respectively.

Foreign currency hedging: Due to our global operations, including operations in many emerging markets,
Ingredion is exposed to fluctuations in foreign currency exchange rates. As a result, Ingredion has exposure to translational
foreign-exchange risk when the results of its foreign operations are translated to U.S. dollars and to transactional foreign-
exchange risk when transactions not denominated in the functional currency are revalued. Ingredion’s foreign-exchange
risk management strategy uses derivative financial instruments such as foreign currency forward contracts, swaps and
options to manage its transactional foreign exchange risk. Ingredion enters into foreign currency derivative instruments that
are designated as cash flow hedging instruments as well as instruments not designated as hedging instruments for
accounting purposes in order to mitigate transactional foreign-exchange risk. Gains and losses from derivative financial
instruments not designated as hedging instruments for accounting purposes are marked to market in earnings during each
accounting period.

Ingredion hedges certain assets using foreign currency derivatives not designated as hedging instruments for
accounting purposes, which had a notional value of $441 million and $360 million as of September 30, 2022 and
December 31, 2021, respectively. Ingredion also hedges certain liabilities using foreign currency derivatives not designated
as hedging instruments for accounting purposes, which had a notional value of $282 million and $205 million as of
September 30, 2022 and December 31 2021, respectively.

Ingredion hedges certain assets using foreign currency derivative instruments that are designated as cash flow
hedging instruments for accounting purposes, which had a notional value of $782 million and $505 million as of
September 30, 2022 and December 31, 2021, respectively. Ingredion also hedges certain liability positions using foreign
currency derivative instruments that are designated as cash flow hedging instruments for accounting purposes, which had a
notional value of $914 million and $708 million as of September 30, 2022 and December 31, 2021, respectively.

Interest rate hedging: Ingredion assesses its exposure to variability in interest rates by identifying and monitoring
changes in interest rates that may adversely impact future cash flows and the fair value of existing debt instruments and by
evaluating hedging opportunities. Ingredion’s risk management strategy is to monitor interest rate risk attributable to both
Ingredion’s outstanding and forecasted debt obligations as well as Ingredion’s offsetting hedge positions. Derivative
financial instruments that have been used by Ingredion to manage its interest rate risk consist of interest rate swaps and T-
Locks.

Ingredion periodically enters into interest rate swaps to hedge its exposure to interest rate changes under its senior
notes. The changes in fair value of interest rate swaps designated as hedging instruments that effectively offset the
variability in the fair value of outstanding debt obligations are reported in earnings. These amounts offset the gains or
losses (the changes in fair value) of the hedged debt instruments that are attributable to changes in interest rates (the hedged
risk), which are also recognized in earnings. Ingredion did not have any outstanding interest rate swaps as of September 30,
2022 or December 31, 2021.

Ingredion periodically enters into T-Locks to hedge its exposure to interest rate changes. The T-Locks are
designated as hedges of the variability in cash flows associated with future interest payments caused by market fluctuations
in the benchmark interest rate until the fixed interest rate is established and are accounted for as cash flow hedges.
Accordingly, changes in the fair value of the T-Locks are recorded to AOCL until the consummation of the underlying debt
offering, at which time any realized gain (loss) is amortized to earnings over the life of the debt. During 2020, Ingredion
entered into and settled T-Locks associated with the issuance of senior notes due in 2030 and 2050. The
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realized loss upon settlement of the T-Locks was recorded in AOCL and is amortized into earnings over the term of the
senior notes. Ingredion did not have outstanding T-Locks as of September 30, 2022 and December 31, 2021.

The derivative instruments designated as cash flow hedges included in AOCL as of September 30, 2022 and
December 31, 2021 are reflected below:

Amount of Gains
Derivatives in Cash Flow Hedging Relationships (Losses) included in AOCL
(in millions) September 30, 2022 December 31, 2021
Commodity contracts, net of income tax effect of $29 and
$19, respectively $ 84 $ 51
Foreign currency contracts, net of income tax effect of $4
and $ -, respectively 6 —
Interest rate contracts, net of income tax effect of $1 (3) (3)
Total $ 87 $ 48

The fair value and balance sheet location of the Ingredion’s derivative instruments, presented gross in the
Condensed Consolidated Balance Sheets, are reflected below:

Fair Value of Hedging Instruments as of September 30, 2022 (in millions)
Designated Hedging Instruments Non-Designated Hedging Instruments

Balance Sheet Location
Commodity
Contracts

Foreign
Currency
Contracts Total

Commodity
Contracts

Foreign
Currency
Contracts Total

Accounts receivable, net $ 82 $ 27 $ 109 $ 3 $ 30 $ 33
Other assets 7 19 26 — — —
Assets 89 46 135 3 30 33
Accounts payable and accrued
liabilities 13 20 33 1 10 11
Non-current liabilities 1 18 19 — — —
Liabilities 14 38 52 1 10 11
Net Assets/(Liabilities) $ 75 $ 8 $ 83 $ 2 $ 20 $ 22

Fair Value of Hedging Instruments as of December 31, 2021 (in millions)
Designated Hedging Instruments Non-Designated Hedging Instruments

Balance Sheet Location
Commodity
Contracts

Foreign
Currency
Contracts Total

Commodity
Contracts

Foreign
Currency
Contracts Total

Accounts receivable, net $ 45 $ 9 $ 54 $ 4 $ 3 $ 7
Other assets 7 6 13 — — —
Assets 52 15 67 4 3 7
Accounts payable and accrued
liabilities 5 12 17 2 4 6
Non-current liabilities 2 6 8 — 1 1
Liabilities 7 18 25 2 5 7
Net Assets/(Liabilities) $ 45 $ (3) $ 42 $ 2 $ (2) $ —
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Additional information relating to the Ingredion’s derivative instruments is presented below:

Derivatives in Cash Flow
Gains (Losses) Recognized 


in AOCL on Derivatives
Gains (Losses) Reclassified 


from AOCL into Income
Hedging Relationships Three Months Ended September 30,  Income Statement Three Months Ended September 30, 
(in millions)    2022    2021   Location    2022    2021
Commodity contracts $ 72 $ 36 Cost of sales $ 72 $ 62
Foreign currency contracts 3 (1) Net sales/Cost of sales 1 (2)
Interest rate contracts — — Financing costs, net — —

Total $ 75 $ 35 $ 73 $ 60

Derivatives in Cash-Flow
Gains (Losses) Recognized 


in AOCL on Derivatives
Gains (Losses) Reclassified 


from AOCL into Income
Hedging Relationships Nine Months Ended September 30,  Income Statement Nine Months Ended September 30, 
(in millions)    2022    2021   Location    2022    2021
Commodity contracts $ 240 $ 212 Cost of sales $ 197 $ 171
Foreign currency contracts 14 (1) Net sales/Cost of sales 4 (1)
Interest rate contracts — — Financing costs, net — —

Total $ 254 $ 211 $ 201 $ 170

As of September 30, 2022, AOCL included $86 million of net gains (net of income taxes of $32 million) on
commodities-related derivatives instruments, foreign currency hedges, and T-Locks designated as cash flow hedges that are
expected to be reclassified into earnings during the next 12 months.

8.     Fair Value Measurements

We measure certain assets and liabilities at fair value, which is defined as the price that would be received to sell
an asset or paid to transfer a liability (i.e., the “exit price”) in an orderly transaction between market participants at the
measurement date. In determining fair value, we use various valuation approaches. The hierarchy of those valuation
approaches is in three levels based on the reliability of inputs. Assets and liabilities are classified in their entirety based on
the lowest level of input that is significant to the fair value measurement. Below is a summary of the hierarchy levels:

● Level 1 inputs consist of quoted prices (unadjusted) in active markets for identical assets or liabilities.

● Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the asset or
liability, either directly or indirectly for substantially the full term of the financial instrument. Level 2 inputs are
based on quoted prices for similar assets or liabilities in active markets, quoted prices for identical or similar
assets or liabilities in markets that are not active, or inputs other than quoted prices that are observable for the
asset or liability or can be derived principally from or corroborated by observable market data.

● Level 3 inputs are unobservable inputs for the asset or liability. Unobservable inputs are used to measure fair
value to the extent that observable inputs are not available, thereby allowing for situations in which there is little,
if any, market activity for the asset or liability at the measurement date.

Assets and liabilities measured at fair value on a recurring basis are presented below:

As of September 30, 2022 As of December 31, 2021
(in millions)      Total      Level 1      Level 2      Level 3      Total      Level 1      Level 2      Level 3   
Available for sale securities $ 4 $ 4 $ — $ — $ 12 $ 12 $ — $ —
Derivative assets 168 110 58 — 74 49 25 —
Derivative liabilities 63 58 5 — 32 22 10 —
Long-term debt 1,523 — 1,523 — 1,957 — 1,957 —

The carrying values of cash equivalents, short-term investments, accounts receivable, accounts payable and short-
term borrowings approximate fair values. Commodity futures, options and swaps contracts are recognized at fair value.
Foreign currency forward contracts, swaps and options are also recognized at fair value. The fair value of Ingredion’s
Long-term debt is estimated based on quotations of major securities dealers who are market makers in the securities.
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9.     Financing Arrangements

Presented below are Ingredion’s debt carrying amounts, net of related discounts, premiums, and debt issuance
costs as of September 30, 2022 and December 31, 2021:

As of As of
(in millions) September 30, 2022 December 31, 2021
2.900% senior notes due June 1, 2030 $ 595 $ 595
3.200% senior notes due October 1, 2026 498 498
3.900% senior notes due June 1, 2050 390 390
6.625% senior notes due April 15, 2037 253 253
Revolving credit agreement — —
Other long-term borrowings 3 2
Total long-term debt 1,739 1,738
Commercial paper 622 250
Other short-term borrowings 87 58
Total short-term borrowings 709 308
Total debt $ 2,448 $ 2,046

On July 27, 2021, Ingredion established a commercial paper program under which Ingredion may issue senior
unsecured notes of short maturities up to a maximum aggregate principal amount of $1 billion outstanding at any time. The
notes may be sold from time to time on customary terms in the U.S. commercial paper market. Ingredion intends to use the
note proceeds for general corporate purposes. During the nine months ended September 30, 2022, the average amount of
commercial paper outstanding was $489 million with an average interest rate of 1.50 percent and a weighted average
maturity of 18 days. From the inception of the program until September 30, 2021, the average amount of commercial paper
outstanding was $401 million with an average interest rate of 0.23 percent and a weighted average maturity of 37 days. As
of September 30, 2022, $622 million of commercial paper was outstanding with an average interest rate of 3.50 percent and
a weighted average maturity of 16 days. As of December 31, 2021, $250 million of commercial paper was outstanding with
an average interest rate of 0.35 percent and a weighted average maturity of 40 days. The amount of commercial paper
outstanding under this program in 2022 is expected to fluctuate.

Other short-term borrowings as of September 30, 2022 and December 31, 2021, primarily include amounts
outstanding under various unsecured local country operating lines of credit.

10.    Commitments and Contingencies

In May 2021, the Brazilian Supreme Court (“Court”) issued its ruling related to the calculation of certain indirect
taxes, which affirmed the Federal Court of Appeals rulings that Ingredion had received in previous years and affirmed that
Ingredion is entitled to previously recorded tax credits. The Court ruling affirmed that Ingredion is entitled to $15 million
of additional credits from the period of 2015 to 2018 that were previously unrecorded pending a final Court ruling. As a
result, during the nine months ended September 30, 2021, Ingredion recorded the $15 million of additional credits within
Other operating expense (income) in the Condensed Consolidated Statements of Income. As of September 30, 2022 and
December 31, 2021, Ingredion had $20 million and $41 million, respectively, of remaining indirect tax credits recorded in
Other assets and Prepaid expenses on the Condensed Consolidated Balance Sheets. These credits resulted in an
insignificant amount and $5 million of deferred income taxes as of September 30, 2022 and December 31, 2021,
respectively. We will use the income tax offsets to eliminate our Brazilian federal tax payments in 2022 and future years,
including the income tax payable for the indirect taxes recovered.

11.     Income Taxes 

During the three months ended March 31, 2022, the U.S. Treasury published final foreign tax credit regulations
that limit our ability to claim foreign tax credits from certain countries, primarily in South America. As a result, we
recorded a provisional tax liability during the three months ended March 31, 2022, and will continue to assess the impact
of the regulations on our Condensed Consolidated Financial Statements in future periods.
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12.     Pension and Other Postretirement Benefits  

The following table sets forth the components of net periodic benefit cost of the U.S. and non-U.S. defined benefit
pension plans for the periods presented:

Three Months Ended September 30,  Nine Months Ended September 30, 
U.S. Plans Non-U.S. Plans U.S. Plans Non-U.S. Plans

 (in millions)      2022      2021      2022      2021      2022      2021      2022      2021   
Service cost $ 1 $ 1 $ 1 $ 1 $ 3 $ 3 $ 3 $ 3
Interest cost 2 2 2 2 6 6 7 7
Expected return on plan assets (5) (4) (2) (2) (13) (13) (6) (6)
Amortization of actuarial loss — (1) — 1 — (1) — 2
Net periodic (benefit) cost (a) $ (2) $ (2) $ 1 $ 2 $ (4) $ (5) $ 4 $ 6

We currently anticipate that we will make approximately $4 million in cash contributions to our pension plans in
2022, consisting of contributions of $3 million to our non-U.S. pension plans and $1 million to our U.S. pension plans. For
the nine months ended September 30, 2022, we made cash contributions of approximately $2 million to the non-U.S. plans
and an insignificant amount to the U.S. plans.

The following table sets forth the components of net postretirement benefit cost for the periods presented:

Three Months Ended
September 30, 

Nine Months Ended
September 30, 

(in millions)      2022      2021      2022      2021
Service cost $ — $ — $ — $ —
Interest cost 1 1 2 2
Amortization of prior service cost (credit) — — 1 (1)
Net periodic cost (a) $ 1 $ 1 $ 3 $ 1

(a) The service cost component of net periodic benefit cost is presented within either Cost of sales or Operating expenses on the Condensed
Consolidated Statements of Income. The interest cost, expected return on plan assets, amortization of prior service credit, and amortization of
actuarial loss components of net periodic benefit cost are presented as Other, non-operating (income) on the Condensed Consolidated
Statements of Income.

13.    Equity

Treasury stock: On September 26, 2022, the Board of Directors terminated the stock repurchase program it had
previously authorized on October 22, 2018, that permitted Ingredion to purchase up to 8 million of its outstanding shares of
common stock from November 5, 2018, through December 31, 2023. As of the date of termination, the 2018 repurchase
program had approximately 3.8 million shares of common stock remaining for repurchase.

On September 26, 2022, the Board of Directors contemporaneously approved a new stock repurchase program to
authorize Ingredion to purchase up to 6 million shares of its outstanding common stock from September 26, 2022, through
December 31, 2025. Ingredion may repurchase shares from time to time in the open market, in privately negotiated
transactions, or otherwise, at prices Ingredion deems appropriate. Ingredion is not obligated to repurchase any shares under
the authorization, and the new repurchase program may be suspended, discontinued, or modified at any time, for any
reason and without notice. The parameters of Ingredion’s stock repurchase programs are not established solely with
reference to the dilutive impact of shares issued under Ingredion’s stock incentive plan. However, Ingredion expects that,
over time, share repurchases will offset the dilutive impact of shares issued under the stock incentive plan.

During the three and nine months ended September 30, 2022, we repurchased 325 thousand and 1,283 thousand  
outstanding shares of common stock in open market transactions at a net cost of $29 million and $112 million, respectively.
During the three and nine months ended September 30, 2021, we repurchased 500 thousand and 765 thousand outstanding
shares of common stock in open market transactions at a net cost of $44 million and $68 million, respectively.
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Share-based payments: The following table summarizes the components of Ingredion’s share-based compensation
expense for the periods presented:

Three Months Ended Nine Months Ended
September 30,  September 30, 

(in millions)      2022      2021      2022      2021  
Stock options:

Pre-tax compensation expense   $ 1   $ 1   $ 3 $ 3
Income tax benefit   —   —   —   —

Stock option expense, net of income taxes   1   1   3   3

Restricted stock units ("RSUs"):
Pre-tax compensation expense   4   2   10   8
Income tax benefit   —   —   (1)   (1)

RSUs, net of income taxes   4   2   9   7

Performance shares and other share-based awards:
Pre-tax compensation expense   2   1   9   4
Income tax benefit   —   —   (1)   —

Performance shares and other share-based compensation expense,
net of income taxes   2   1   8   4

Total share-based compensation:
Pre-tax compensation expense   7   4   22   15
Income tax benefit   —   —   (2)   (1)

Total share-based compensation expense, net of income taxes   $ 7   $ 4   $ 20 $ 14

Stock Options: Under Ingredion’s stock incentive plan, stock options are granted at exercise prices that equal the
market value of the underlying common stock on the date of grant. The options have a 10-year term and are exercisable
upon vesting, which occurs over a three-year period at the anniversary dates of the date of grant. Compensation expense is
generally recognized on a straight-line basis for all awards over the employee’s vesting period or over a one-year required
service period for certain retirement-eligible executive level employees. Ingredion estimates a forfeiture rate at the time of
grant and updates the estimate throughout the vesting period of the stock options within the amount of compensation costs
recognized in each period.

Ingredion granted non-qualified options to purchase 281 thousand shares and 358 thousand shares for the first
nine months ended September 30, 2022 and 2021, respectively. The fair value of each option grant for the periods
presented was estimated using the Black-Scholes option-pricing model with the following assumptions:

Nine Months Ended September 30, 
     2022 2021

Expected life (in years) 5.5 5.5
Risk-free interest rate 2.0 % 0.6 %  
Expected volatility 23.8 % 23.2 %
Expected dividend yield 2.9 % 2.9 %

The expected life of options represents the weighted average period of time that options granted are expected to be
outstanding giving consideration to vesting schedules and Ingredion’s historical exercise patterns. The risk-free interest rate
is based on the U.S. Treasury yield curve in effect at the grant date for the period corresponding to the expected life of the
options. Expected volatility is based on historical volatilities of Ingredion’s common stock. Dividend yields are based on
Ingredion’s dividend yield at the date of issuance.
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Stock option activity for the nine months ended September 30, 2022 was as follows:

    

Number of
Options (in
thousands)     

Weighted Average
Exercise Price per

Share     

Average
Remaining

Contractual
Term (Years)     

Aggregate
Intrinsic Value (in

millions)  
Outstanding as of December 31, 2021

 

2,154
 

$ 90.39 5.26 $ 26
Granted

 

281 88.66
Exercised

 

(70) 61.56
Cancelled

 

(31) 103.55
Outstanding as of September 30, 2022

 

2,334 $ 90.87
 

5.22
 

$ 7
Exercisable as of September 30, 2022

 

1,763 $ 91.78
 

4.10
 

$ 7

For the nine months ended September 30, 2022, cash received from the exercise of stock options was
approximately $4 million. As of September 30, 2022, the unrecognized compensation cost related to non-vested stock
options totaled $4 million, which is expected to be amortized over the weighted-average period of approximately 1.7 years.

Additional information pertaining to stock option activity is as follows for the periods presented:

Three Months Ended Nine Months Ended
September 30,  September 30, 

(dollars in millions, except per share)      2022      2021      2022      2021   
Weighted average grant date fair value of stock options granted
(per share) $ — $ — $ 15.04 $ 12.31
Total intrinsic value of stock options exercised $ 1 $ — $ 2 $ 6

Restricted Stock Units: Ingredion has granted restricted stock units (“RSUs”) to certain key employees. The RSUs
are primarily subject to cliff vesting, generally after three years, provided the employee remains in the service of Ingredion.
The fair value of the RSUs is determined based upon the number of shares granted and the quoted market price of
Ingredion’s common stock at the date of the grant.

The following table summarizes RSU activity in 2022:

(RSUs in thousands)     
Number of Restricted

Shares     
Weighted Average Fair

Value per Share
Non-vested as of December 31, 2021 486 $ 88.34
Granted 207 88.82
Vested (128) 91.20
Cancelled (45) 87.04
Non-vested as of September 30, 2022 520 $ 87.95

As of September 30, 2022, the total remaining unrecognized compensation cost related to RSUs was $21 million,
which will be amortized on a weighted-average basis over approximately 1.5 years.

Performance Shares: Ingredion has a long-term incentive plan for senior management in the form of performance
shares. The vesting of the performance shares is generally based on two performance metrics. Fifty percent of the
performance shares awarded vest based on Ingredion’s total shareholder return as compared to the total shareholder return
of its peer group and the remaining fifty percent vest based on the calculation of Ingredion’s three-year average Adjusted
Return on Invested Capital (“Adjusted ROIC”) against an established ROIC target.

For the 2022 performance shares awarded based on Ingredion’s total shareholder return, the number of shares that
ultimately vest can range from zero to 200 percent of the grant depending on Ingredion’s total shareholder return as
compared to the total shareholder return of its peer group. The share award vesting will be calculated at the end of the
three-year period and is subject to approval by management and the People, Culture and Compensation Committee of the
Board of Directors. Compensation expense is based on the fair value of the performance shares at the grant date,
established using a Monte Carlo simulation model. The total compensation expense for these awards is amortized over a
three-year graded vesting schedule.
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For the 2022 performance shares awarded based on Adjusted ROIC, the number of shares that ultimately vest can
range from zero to 200 percent of the grant depending on Ingredion’s Adjusted ROIC performance against the target. The
share award vesting will be calculated at the end of the three-year period and is subject to approval by management and the
People, Culture and Compensation Committee. Compensation expense is based on the market price of our common stock
on the date of the grant and the final number of shares that ultimately vest. Ingredion will estimate the potential share
vesting at least annually to adjust the compensation expense for these awards over the vesting period to reflect Ingredion’s
estimated Adjusted ROIC performance against the target. The total compensation expense for these awards is amortized
over a three-year graded vesting schedule.

For the nine months ended September 30, 2022, Ingredion awarded 86 thousand performance shares at a weighted
average fair value of $138.85 per share. As of September 30, 2022, the unrecognized compensation cost related to these
awards was $11 million, which will be amortized over the remaining requisite service period of 1.9 years. The 2019
performance share awards, whose three-year performance period has ended, achieved a zero percent payout of granted
performance shares. There were approximately two thousand performance shares cancelled during 2022.

Accumulated Other Comprehensive Loss: The following is a summary of Accumulated other comprehensive loss
for the nine months ended September 30, 2022 and 2021:

(in millions)     

Cumulative
Translation
Adjustment     

Hedging
Activities     

Pension and
Postretirement

Adjustment      AOCL    
Balance, December 31, 2021 $ (903) $ 48 $ (42) $ (897)
Other comprehensive (loss) gain before
reclassification adjustments (195) 254 — 59
(Gain) reclassified from accumulated OCL — (201) 1 (200)
Tax (provision) — (14) — (14)
Net other comprehensive (loss) income (195) 39 1 (155)
Balance, September 30, 2022 $ (1,098) $ 87 $ (41) $ (1,052)

(in millions)     

Cumulative
Translation
Adjustment     

Hedging
Activities     

Pension and
Postretirement

Adjustment      AOCL    
Balance, December 31, 2020 $ (1,114) $ 42 $ (61) $ (1,133)
Other comprehensive (loss) gain before
reclassification adjustments (85) 211 — 126
(Gain) reclassified from accumulated OCL 311 (170) — 141
Tax (provision) — (11) — (11)
Net other comprehensive (loss) income 226 30 — 256
Balance, September 30, 2021 $ (888) $ 72 $ (61) $ (877)
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Supplemental Information:  The following Condensed Consolidated Statements of Equity and Redeemable Equity 
present the dividends per share for common stock for the periods indicated:  

Total Equity
Non-

Accumulated Redeemable Share-based Redeemable
Additional Other Non- Payments Non-

Preferred Common Paid-In Treasury Comprehensive Retained Controlling Subject to Controlling
(in millions)    Stock    Stock    Capital    Stock    Loss   Earnings   Interests    Redemption    Interests  
Balance, December 31, 2021 $ — $ 1 $ 1,158 $ (1,061) $ (897) $ 3,899 $ 18 $ 36 $ 71

Net income attributable to
Ingredion 130
Net income attributable to non-
controlling interests 3
Dividends declared, common
stock ($0.65/share) (43)
Repurchases of common stock (39)
Share-based compensation, net
of issuance 2 9 (5)
Other comprehensive income
(loss) 134 (2)

Balance, March 31, 2022 $ — $ 1 $ 1,160 $ (1,091) $ (763) $ 3,986 $ 19 $ 31 $ 71
Net income attributable to
Ingredion 142
Net income attributable to non-
controlling interests 2 1
Dividends declared, common
stock ($0.65/share) (43)
Dividends declared, non-
controlling interests (4)
Repurchases of common stock (44)
Share-based compensation, net
of issuance 2 2 6
Fair market value adjustment to
non-controlling interests (29) 29
Non-controlling interest
purchases (27)
Other comprehensive (loss) (177) (2) (4)

Balance, June 30, 2022 $ — $ 1 $ 1,133 $ (1,133) $ (940) $ 4,085 $ 15 $ 37 $ 70
Net income attributable to
Ingredion 106
Net income attributable to non-
controlling interests 2 1
Dividends declared, common
stock ($0.71/share) (48)
Repurchases of common stock (29)
Share-based compensation, net
of issuance 3 6
Non-controlling interest
purchases (13)
Other comprehensive (loss) (112) (3) (2)

Balance, September 30, 2022 $ — $ 1 $ 1,133 $ (1,159) $ (1,052) $ 4,143 $ 14 $ 43 $ 56
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Total Equity  
Non-

Accumulated  Redeemable Share-based Redeemable  
Additional Other Non- Payments Non-

Preferred Common Paid-In Treasury Comprehensive Retained Controlling Subject to Controlling  
(in millions)    Stock    Stock    Capital    Stock    Loss   Earnings   Interests   Redemption   Interests  
Balance, December 31, 2020 $ — $ 1 $ 1,150 $ (1,024) $ (1,133) $ 3,957 $ 21 $ 30 $ 70

Net (loss) attributable to
Ingredion (246)
Net income (loss) attributable
to non-controlling interests 4 (1)
Dividends declared, common
stock ($0.64/share) (44)
Repurchases of common stock (14)
Share-based compensation, net
of issuance 5 16 (9)
Other comprehensive (loss)
income (31) 1 1

Balance, March 31, 2021 $ — $ 1 $ 1,155 $ (1,022) $ (1,164) $ 3,667 $ 26 $ 21 $ 70
Net income attributable to
Ingredion 178
Net income attributable to non-
controlling interests 3
Dividends declared, common
stock ($0.64/share) (43)
Dividends declared, non-
controlling interests (7)
Repurchases of common stock (10)
Share-based compensation, net
of issuance (1) 3 7
Other comprehensive income 58

Balance, June 30, 2021 $ — $ 1 $ 1,154 $ (1,029) $ (1,106) $ 3,802 $ 22 $ 28 $ 70
Net income attributable to
Ingredion 118
Net income (loss) attributable
to non-controlling interests 3 (2)
Dividends declared, common
stock ($0.65/share) (43)
Dividends declared, non-
controlling interests (3)
Repurchases of common stock (44)
Share-based compensation, net
of issuance 1 1 4
Other comprehensive income
(loss) 229 (3)

Balance, September 30, 2021 $ — $ 1 $ 1,155 $ (1,072) $ (877) $ 3,877 $ 19 $ 32 $ 68

Supplemental Information: The following table provides the computation of basic and diluted earnings per
common share ("EPS") for the periods presented:

     Three Months Ended September 30, 2022      Three Months Ended September 30, 2021     

(in millions, except per share amounts)    

Net Income
Available

to Ingredion     

Weighted
Average
Shares     

Per Share
Amount     

Net Income
Available

to Ingredion     

Weighted
Average
Shares     

Per Share
Amount     

Basic EPS $ 106   65.8 $ 1.61 $ 118   67.0 $ 1.76

Effect of Dilutive Securities:
Incremental shares from assumed
exercise of dilutive stock options and
vesting of dilutive RSUs and other
awards   0.8   0.6

Diluted EPS $ 106   66.6 $ 1.59 $ 118   67.6 $ 1.75
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     Nine Months Ended September 30, 2022      Nine Months Ended September 30, 2021     

(in millions, except per share amounts)    

Net Income
Available

to Ingredion     

Weighted
Average
Shares     

Per Share
Amount     

Net Income
Available

to Ingredion     

Weighted
Average
Shares     

Per Share
Amount     

Basic EPS $ 378   66.4 $ 5.69 $ 50   67.2 $ 0.74

Effect of Dilutive Securities:
Incremental shares from assumed
exercise of dilutive stock options and
vesting of dilutive RSUs and other
awards   0.7   0.6

Diluted EPS $ 378   67.1 $ 5.63 $ 50   67.8 $ 0.74

Approximately 1.6 million and 1.4 million share-based awards of common stock were excluded from the
calculation of diluted EPS as the impact of their inclusion would have been anti-dilutive for the three and nine months
ended September 30, 2022, respectively. For the three and nine months ended September 30, 2021, approximately 1.6
million and 1.5 million share-based awards of common stock, respectively, were excluded from the calculation of diluted
EPS as the impact of their inclusion would have been anti-dilutive.

14.      Segment Information

Ingredion is principally engaged in the production and sale of starches and sweeteners for a wide range of
industries and is managed geographically on a regional basis. The nature, amount, timing and uncertainty of Ingredion’s
Net sales are managed by Ingredion primarily based on our geographic segments, which we classify and report as North
America, South America, Asia-Pacific and EMEA. Our North America segment includes businesses in the U.S., Mexico
and Canada. Our South America segment includes businesses and our share of earnings from investments in joint ventures
in Brazil, Argentina, Chile, Colombia, Ecuador, Peru and Uruguay. Our Asia-Pacific segment includes the PureCircle
operating segment as well as businesses in South Korea, Thailand, China, Australia, Japan, New Zealand, Indonesia,
Singapore, the Philippines, Malaysia, India and Vietnam. Our EMEA segment includes businesses in Pakistan, Germany,
Poland, the United Kingdom and South Africa. Net sales by product are not presented because to do so would be
impracticable.

Presented below are Ingredion’s net sales to unaffiliated customers by reportable segment for the periods
indicated:

Three Months Ended Nine Months Ended
September 30,  September 30, 

(in millions)      2022      2021 2022      2021     
Net sales to unaffiliated customers:

North America $ 1,262 $ 1,083 $ 3,720 $ 3,096
South America 293 260 835 801
Asia-Pacific 278 245 825 728
EMEA 190 175 579 514

Total net sales $ 2,023 $ 1,763 $ 5,959 $ 5,139
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Presented below are Ingredion’s operating income by reportable segment for the periods indicated:

Three Months Ended Nine Months Ended
September 30,  September 30, 

(in millions)      2022      2021 2022 2021     
Operating income:

North America $ 126 $ 120 $ 443 $ 403
South America 48 35 125 108
Asia-Pacific 27 21 70 70
EMEA 30 23 90 86
Corporate (40) (36) (109) (95)

Subtotal 191 163 619 572
Acquisition/integration costs — (3) (1) (1)
Restructuring/impairment charges and related
adjustments — (8) (4) (22)
Impairment on assets held for sale — 20 — (340)
Other matters (9) — (9) 15

Total operating income $ 182 $ 172 $ 605 $ 224

Presented below are Ingredion’s total assets by reportable segment as of September 30, 2022 and December 31,
2021:

As of As of
(in millions) September 30, 2022      December 31, 2021
Assets:

North America (a) $ 4,576 $ 4,203
South America 892 799
Asia-Pacific 1,340 1,403
EMEA 595 594

Total assets $ 7,403 $ 6,999

For purposes of presentation, North America includes Corporate assets.

15.     Supplementary Financial Statement Information

Accounts Receivable, Net

Accounts receivable, net are summarized as follows:

As of As of
(in millions)      September 30, 2022     December 31, 2021
Accounts receivable, net:

Accounts receivable - trade $ 1,170 $ 950
Accounts receivable - other 253 193
Allowance for credit losses (17) (13)

Total accounts receivable $ 1,406 $ 1,130

There were no significant contract assets or significant contract liabilities associated with our customers as of
September 30, 2022 or December 31, 2021. Liabilities for volume discounts and incentives were also not significant as of
September 30, 2022 or December 31, 2021.
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Inventories

Inventories are summarized as follows:

As of As of  
(in millions)     September 30, 2022      December 31, 2021  
Finished and in process

 

$ 895
 

$ 688
Raw materials   517   380
Manufacturing supplies and other   88   104
Total inventories

 

$ 1,500
 

$ 1,172
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ITEM 2
MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF
OPERATIONS

Unless the context indicates otherwise, references to “we,” “us,” “our,” the “Company” and “Ingredion” mean
Ingredion Incorporated and its consolidated subsidiaries.

Overview

Ingredion is a leading global ingredients solutions provider that transforms corn, tapioca, potatoes, plant-based
stevia, grains, fruits, gums and vegetables into value-added ingredients and biomaterials for the food, beverage, brewing
and other industries. Our Purpose is to bring the potential of people, nature and technology together to make life better. As
of September 30, 2022, we had 46 manufacturing facilities located in North America, South America, Asia-Pacific and
Europe, the Middle East and Africa (“EMEA”), and we manage and operate our businesses at a regional level. We believe
this approach provides us with a unique understanding of the cultures and product requirements in each of the geographic
markets in which we operate, bringing added value to our customers.

Ingredion has been navigating evolving global conditions that have varying impacts on our customers, suppliers,
employees, operations and, ultimately, our profitability and cash flows. During the three months ended September 30,
2022, we continued to achieve strong price mix, which included increased prices for our products to manage the effects of
increasing corn and freight costs. Our ability to respond to changing customer demands, increasing inflation, fluctuating
foreign exchange rates, and shifting supply chain channels was affected by a variety of factors, including the ongoing,
global pandemic with new variants of the coronavirus disease 2019 (“COVID-19”) and the ongoing conflict between
Russia and Ukraine.

Our results for the current quarter benefited from strong price mix and that more than offset higher raw material
and other input costs. Our net sales of $2,023 million for the third quarter of 2022 were 15 percent higher than our net sales
of $1,763 million for the third quarter of 2021 primarily due to stronger price mix, including the pass-through of higher
corn and freight costs. The net sales increase contributed to $51 million of higher gross profit during the current period
when compared to the third quarter of 2021. Our operating income of $182 million for the third quarter of 2022 increased
from operating income of $172 million for the third quarter of 2021. This increase was primarily due to stronger price mix
that more than offset higher input and operating expense costs. Net income attributable to Ingredion for the third quarter of
2022 was $106 million, or $1.59 diluted earnings per share, which represented a decrease from $118 million, or $1.75
diluted earnings per share, for the third quarter of 2021. Excluding a $20 million favorable impairment adjustment to the
estimated fair value of the net assets contributed to the Argentina joint venture recorded during the third quarter of 2021,
our results for the current period reflected higher net income attributable to Ingredion as well as a higher diluted earnings
per share.

Results of Operations

We have significant operations in four reporting segments: North America, South America, Asia-Pacific and
EMEA. Fluctuations in foreign currency exchange rates affect the U.S. dollar amounts of our foreign subsidiaries’ revenues
and expenses. For most of our foreign subsidiaries, the local foreign currency is the functional currency. Accordingly,
revenues and expenses denominated in the functional currencies of these subsidiaries are translated into U.S. dollars at the
applicable average exchange rates for the period.

We acquired Amishi on August 1, 2022, and KaTech on April 1, 2021, and the results of the acquired businesses
are included in our consolidated financial results beginning on the acquisition date, which inclusion affects the
comparability of results between years. In addition, we entered into the Argentina joint venture on February 12, 2021,
which closed on August 2, 2021, and the Amyris joint venture on June 1, 2021. Our share of results in joint ventures is
classified as other operating (income) and comparability between years and between financial statement line items is
affected by the timing of and consideration provided to the investments. While we identify fluctuations due to the
acquisitions and investments in our discussion below, we also address results of operations excluding the impact of our
acquisitions and investments, where appropriate, to provide a more comparable and meaningful analysis.
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For the Three Months Ended September 30, 2022
With Comparatives for the Three Months Ended September 30, 2021

Net sales. Net sales increased 15 percent to $2,023 million for the three months ended September 30, 2022,
compared to $1,763 million for the three months ended September 30, 2021. The increase in net sales was primarily driven
by strong price mix.

Cost of sales. Cost of sales increased 15 percent to $1,649 million for the three months ended September 30,
2022, compared to cost of sales of $1,440 million for the three months ended September 30, 2021. The increase in cost of
sales primarily reflected higher net corn costs. Our gross profit margin was flat at 18 percent for both the three months
ended September 30, 2022, and the three months ended September 30, 2021.

Operating expenses. Operating expenses increased 10 percent to $180 million for the three months ended
September 30, 2022, compared to $164 million for the three months ended September 30, 2021, primarily due to cost
impacts of higher inflation. Operating expenses as a percentage of net sales was 9 percent for both the three months ended
September 30, 2022, and the three months ended September 30, 2021.

Other operating expense (income). Other operating expense (income) was $10 million for the three months
ended September 30, 2022, compared to $(1) million for the three months ended September 30, 2021.

Restructuring/impairment charges and related adjustments. Restructuring/impairment charges and related
adjustments were $2 million for the three months ended September 30, 2022, compared to $(12) million for the three
months ended September 30, 2021. We recognized income during the three months ended September 30, 2021, primarily
due to a $20 million favorable adjustment to the estimated fair value of the net assets contributed to the Argentina joint
venture.

Financing costs. Financing costs increased 20 percent to $24 million for the three months ended September 30,
2022, compared to $20 million for the three months ended September 30, 2021. The increase was primarily due to higher
interest rates and higher average short-term borrowing balances.

Provision for income taxes. Our effective income tax rates for the three months ended September 30, 2022
increased to 32.3 percent from 22.2 percent for the three months ended September 30, 2021. The increase in the effective
income tax rate was primarily driven by U.S. international tax implications, including foreign tax credits and a $20 million
gain related to net assets contributed to the Argentina joint venture recorded during the three months ended September 30,
2021, that did not have a corresponding income tax expense. These items were partly offset by a change in value of the
Mexican peso against the U.S. dollar.

Net income attributable to non-controlling interests. Net income attributable to non-controlling interests was
$3 million for the three months ended September 30, 2022, compared to $1 million for the three months ended September
30, 2021. The increase in net income attributable to non-controlling interests was due to higher net income for PureCircle
during the three months ended September 30, 2022, compared to September 30, 2021.

Net income attributable to Ingredion. Net income attributable to Ingredion for the three months ended
September 30, 2022 was $106 million compared to a net income of $118 million for the three months ended September 30,
2021. This decrease was due primarily to a $20 million favorable adjustment to the estimated fair value of net assets
contributed to the Argentina joint venture recorded in the prior year. Excluding this impairment adjustment, net income
increased due to strong price mix, offset in part by higher corn and input costs.

Segment Results

North America

Net sales. North America’s net sales increased 17 percent to $1,262 million for the three months ended September
30, 2022, compared to $1,083 million for the three months ended September 30, 2021. The increase was primarily driven
by a 17 percent improvement in price mix.
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Operating income. North America’s operating income was $126 million for the three months ended September
30, 2022, compared to $120 million for the three months ended September 30, 2021. The increase was primarily due to
favorable price mix that more than offset higher corn and input costs.

South America

Net sales. South America’s net sales increased 13 percent to $293 million for the three months ended September
30, 2022, from $260 million for the three months ended September 30, 2021. Excluding the effects of revenues from
operations we contributed to the Argentina joint venture, net sales were 21 percent higher than in the same period last year.
The increase reflected a 22 percent higher price mix across South America and a 3 percent increase in volume, which were
partly offset by a 4 percent unfavorable foreign exchange impact.

Operating income. South America’s operating income increased 37 percent to $48 million for the three months
ended September 30, 2022, compared to $35 million for the three months ended September 30, 2021. The increase was
primarily driven by favorable price mix and higher volumes that more than offset higher corn and input costs.

Asia-Pacific

Net sales. Asia-Pacific’s net sales increased 13 percent to $278 million for the three months ended September 30,
2022, compared to $245 million for the three months ended September 30, 2021. The increase was driven by a 17 percent
higher price mix and a 6 percent increase in volume, the effects of which were partially offset by unfavorable foreign
exchange impacts of 10 percent.

Operating income. Asia-Pacific’s operating income increased 29 percent to $27 million for the three months
ended September 30, 2022, compared to $21 million for the three months ended September 30, 2021. The increase was
primarily driven by favorable price mix that more than offset higher input costs and foreign exchange impacts.

EMEA

Net sales. EMEA’s net sales increased by 9 percent to $190 million for the three months ended September 30,
2022, compared to $175 million for the three months ended September 30, 2021. The increase was driven by a 29 percent
increase due to price mix, which was partially offset by unfavorable foreign exchange impacts of 19 percent and a 1
percent decrease in volume.

Operating income. EMEA’s operating income increased 30 percent to $30 million for the three months ended
September 30, 2022, compared to $23 million for the three months ended September 30, 2021. The increase was primarily
driven by favorable price mix that more than offset higher input costs and foreign exchange impacts.

For the Nine Months Ended September 30, 2022
With Comparatives for the Nine Months Ended September 30, 2021

Net sales. Net sales increased 16 percent to $5,959 million for the nine months ended September 30, 2022,
compared to $5,139 million for the nine months ended September 30, 2021. The increase in net sales was driven by strong
price mix and partially offset by negative foreign exchange impacts.

Cost of sales. Cost of sales increased 18 percent to $4,816 million for the nine months ended September 30, 2022,
compared to cost of sales of $4,098 million for the nine months ended September 30, 2021. The increase in cost of sales
primarily reflected higher net corn costs. Our gross profit margin of 19 percent for the nine months ended September 30,
2022 decreased from 20 percent from the nine months ended September 30, 2021. The decrease in gross margin was
primarily driven by higher corn and input costs.

Operating expenses. Operating expenses increased 9 percent to $528 million for the nine months ended
September 30, 2022, compared to $484 million for the nine months ended September 30, 2021, primarily due to cost
impacts of higher inflation. Operating expenses as a percentage of net sales were approximately 9 percent for both the nine
months ended September 30, 2022, and the nine months ended September 30, 2021.
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Other operating expense (income). Other operating expense (income) was $4 million for the nine months ended
September 30, 2022, compared to $(29) million for the nine months ended September 30, 2021. During the nine months
ended September 30, 2021, we recorded $(15) million of Other operating expense (income) related to Brazil indirect tax
credits and an $(8) million net gain from the formation of the Amyris joint venture.

Restructuring and impairment charges. Restructuring and impairment charges were $6 million for the nine
months ended September 30, 2022, compared to $362 million for the nine months ended September 30, 2021. During the
nine months ended September 30, 2021, we recorded an impairment charge of $340 million for net assets from our
Argentina business we contributed to the Argentina joint venture, of which $311 million was related to the write-off of the
cumulative translation losses associated with the contributed net assets and $29 million was related to the write-down of
the contributed net assets to fair value.

Financing costs. Financing costs increased 12 percent to $65 million for the nine months ended September 30,
2022, compared to $58 million for the nine months ended September 30, 2021. The increase was due to higher foreign
exchange losses and third-party financing costs in the current year compared to the prior year. The increase in third-party
financing costs was primarily due to higher interest rates and higher average short-term borrowing balances.

Provision for income taxes. The effective tax rate for the nine months ended September 30, 2022, decreased to
28.9 percent from 66.5 percent for the nine months ended September 30, 2021. The primary cause of the decrease was the
$340 million impairment charge related to net assets contributed to the Argentina joint venture during the nine months
ended September 30, 2021, that did not have a corresponding income tax benefit. The effect of this charge was partially
offset by a discrete tax benefit of $30 million recorded during the three months ended June 30, 2021, due to the reversal of
an accrual for withholding tax on the unremitted earnings of a foreign subsidiary.

Net income attributable to non-controlling interests. Net income attributable to non-controlling interests was
$9 million for the nine months ended September 30, 2022, and $7 million for the nine months ended September 30, 2021.
The increase in net income attributable to non-controlling interests was due primarily to higher net income from PureCircle
in the current period.

Net Income attributable to Ingredion. Net income attributable to Ingredion for the nine months ended
September 30, 2022, was $378 million compared to a net income of $50 million for the nine months ended September 30,
2021. The increase was largely attributable to the $340 million impairment charge for the Argentina assets contributed to
the Argentina joint venture that we recorded during the nine months ended September 30, 2021.

Segment Results

North America

Net sales. North America’s net sales increased 20 percent to $3,720 million for the nine months ended September
30, 2022, compared to $3,096 million for the nine months ended September 30, 2021. The increase was primarily driven by
a 19 percent improvement in price mix and a 1 percent increase in volume.

Operating income. North America’s operating income was $443 million for the nine months ended September
30, 2022, compared to $403 million for the nine months ended September 30, 2021. The increase was driven by favorable
price mix that more than offset higher corn and input costs.

South America

Net sales. South America’s net sales increased 4 percent to $835 million for the nine months ended September 30,
2022, from $801 million for the nine months ended September 30, 2021. Excluding the effects of revenues from operations
we contributed to the Argentina joint venture, net sales were 28 percent higher than in the same period last year. The
increase reflected 23 percent higher price mix and a 5 percent increase in volume.

Operating income. South America’s operating income increased 16 percent to $125 million for the nine months
ended September 30, 2022, compared to $108 million for the nine months ended September 30, 2021. The increase was
primarily driven by favorable price mix and volumes that more than offset higher corn and input costs.
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Asia-Pacific

Net sales. Asia-Pacific’s net sales increased 13 percent to $825 million for the nine months ended September 30,
2022, compared to $728 million for the nine months ended September 30, 2021. The increase was driven by a 13 percent
higher price mix and an increase in volume of 7 percent, partially offset by unfavorable foreign exchange impacts of 7
percent.

Operating income. Asia-Pacific’s operating income was flat at $70 million for both the nine months ended
September 30, 2022, and the nine months ended September 30, 2021. Operating income was flat as higher price mix was
fully offset due to higher input costs and foreign exchange impacts.

EMEA

Net sales. EMEA’s net sales increased 13 percent to $579 million for the nine months ended September 30, 2022,
compared to $514 million for the nine months ended September 30, 2021. The increase was driven by higher price mix of
23 percent and an increase in volume of 4 percent, partially due to the purchase of KaTech on April 1, 2021. These items
were partially offset by unfavorable foreign exchange impacts of 14 percent.

Operating income. EMEA’s operating income increased 5 percent to $90 million for the nine months ended
September 30, 2022, compared to $86 million for the nine months ended September 30, 2022. The increase was primarily
driven by favorable price mix that more than offset higher input costs and foreign exchange impacts.

Liquidity and Capital Resources

As of September 30, 2022, we had total available liquidity of approximately $1,437 million. Domestic liquidity of
$384 million consisted of $6 million in cash and cash equivalents and $378 million of short-term borrowing availability
through our $1 billion commercial paper program, under which $622 million of borrowings were outstanding as of
September 30, 2022. The commercial paper program, which we initiated on July 27, 2021, is backed by $1 billion of
borrowing availability under a five-year revolving credit agreement that we entered into on June 30, 2021.

We had international liquidity as of September 30, 2022 of approximately $1,053 million, consisting of $288
million of cash and cash equivalents and $4 million of short-term investments held by our operations outside the U.S., as
well as $761 million of unused operating lines of credit in the various foreign countries in which we operate. As the parent
company, we guarantee certain obligations of our consolidated subsidiaries, which totaled $75 million as of September 30,
2022. We believe that such consolidated subsidiaries will be able to meet their financial obligations as they become due.

As of September 30, 2022, we had total debt outstanding of approximately $2.4 billion, or $1.7 billion excluding
the outstanding commercial paper and other short-term borrowings. Of our outstanding debt, $1.7 billion consists of senior
notes that do not require principal repayment until 2026 through 2050. See Note 9 of the Notes to the Condensed
Consolidated Financial Statements included in this report for additional information about our debt.

The principal source of our liquidity is our internally generated cash flow, which we supplement as necessary with
our ability to borrow under our credit facilities and commercial paper program and to raise funds in the capital markets. We
currently expect that our available cash balances, future cash flow from operations, access to debt markets and borrowing
capacity under our revolving credit facility and commercial paper program, will provide us with sufficient liquidity to fund
our anticipated capital expenditures, dividends and other investing and financing activities for at least the next twelve
months and for the foreseeable future thereafter. Our future cash flow needs will depend on many factors, including our
rate of revenue growth, the timing and extent of our expansion into new markets, the timing of introductions of and rate of
success for new products, potential acquisitions of complementary businesses and technologies, continuing market
acceptance of our new products and general economic and market conditions. We may need to raise additional capital or
incur indebtedness to fund our needs for less predictable strategic initiatives, such as acquisitions.
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Net Cash Flows

Our short-term borrowings increased $401 million during the nine months ended September 30, 2022, which we
primarily used to invest in capital expenditures and mechanical stores purchases, pay dividends and repurchase shares of
common stock. Our cash provided by operating activities was $80 million for the nine months ended September 30, 2022,
compared to cash provided by operating activities of $259 million for the nine months ended September 30, 2021. This
decrease was primarily due to cash used for working capital. Cash used for working capital increased by $297 million
during the nine months ended September 30, 2022, which was primarily attributable to increases in trade accounts
receivable and inventory. Cash used for trade accounts receivable increased due to higher pricing and higher freight costs
for products sold, and cash used for inventory increased due primarily to higher input costs from raw materials during the
nine months ended September 30, 2022.

We used $203 million of cash for capital expenditures and mechanical stores purchases to update, expand and
improve our facilities during the nine months ended September 30, 2022, which was identical to the amount for the nine
months ended September 30, 2021. Capital investments for full-year 2022 are anticipated to be between $290 million and
$320 million.

We declare and pay cash dividends to our common stockholders of record on a quarterly basis. On September 26,
2022, our Board of Directors declared a quarterly cash dividend of $0.71 per share of common stock, which was 9 percent
higher than the dividend declared during the prior quarter. This dividend was paid on October 25, 2022, to stockholders of
record at the close of business on October 6, 2022. Dividends paid, including those to noncontrolling interests, were $133
million for the nine months ended September 30, 2022, compared to $138 million for the nine months ended September 30,
2021.

During the three months ended September 30, 2022, we repurchased 325 thousand outstanding shares of common
stock in open market transactions at a net cost of $29 million, compared to repurchases of 500 thousand outstanding shares
of common stock at a net cost of $44 million in the three months ended September 30, 2021. For the nine months ended
September 30, 2022, we repurchased 1,300 thousand outstanding shares of common stock in open market transactions at a
net cost of $112 million, compared to repurchases of 765 thousand outstanding shares of common stock at a net cost of $68
million for the nine months ended September 30, 2021.

We have not provided foreign withholding taxes, state income taxes and federal and state taxes on foreign
currency gains/losses on accumulated undistributed earnings of certain foreign subsidiaries because these earnings are
considered to be permanently reinvested. It is not practicable to determine the amount of the unrecognized deferred tax
liability related to the undistributed earnings. We do not anticipate the need to repatriate funds to the U.S. to satisfy
domestic liquidity needs arising in the ordinary course of business, including liquidity needs associated with our domestic
debt service requirements.

Critical Accounting Policies and Estimates

Our critical accounting policies and estimates are described in Management’s Discussion and Analysis of
Financial Condition and Results of Operations in our Annual Report on Form 10-K for the year ended December 31, 2021.
There have been no material changes to our critical accounting policies and estimates for the nine months ended September
30, 2022.

New Accounting Pronouncements

The information called for by this section is incorporated herein by reference to Note 2 of the Condensed
Consolidated Financial Statements included in this report.
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FORWARD-LOOKING STATEMENTS

This Form 10-Q 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. Ingredion
intends these forward-looking statements to be covered by the safe harbor provisions for such statements.
 

Forward-looking statements include, among others, any statements regarding Ingredion’s prospects and its future
operations, financial condition, earnings, net sales, tax rates, capital expenditures, cash flows, expenses or other financial
items, including management’s plans or strategies and objectives for any of the foregoing, and any assumptions,
expectations or beliefs underlying any of the foregoing.
 

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 report or referred to in this report 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
expressed or implied 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 risks and uncertainties, 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 purchases of our products by 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 as well as with respect to freight and shipping costs; the effects
of climate change and legal, regulatory, and market measures to address climate change; 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 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; effects of the conflict between Russia and Ukraine, including impacts
on the availability and prices of raw materials and energy supplies and volatility in exchange and interest rates; our ability
to attract, develop, motivate, and maintain good relationships with our workforce; the impact on our business of natural
disasters, war, 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; the impact of impairment charges on our goodwill or long-lived assets;
changes in government policy, law, or regulation and costs of legal compliance, including compliance with environmental
regulation; changes in our tax rates or exposure to additional income tax liability; increases in our borrowing costs that
could result from increased interest rates; our ability to raise funds at reasonable rates and other factors affecting our access
to sufficient funds for future growth and expansion; security breaches with respect to information technology systems,
processes, and sites; 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 maintain effective internal control over financial
reporting.
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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, 2021, our Quarterly Report on Form 10-Q for the quarterly period ended March 31, 2022 and our
subsequent reports on Form 10-Q and Form 8-K filed with the Securities and Exchange Commission.

ITEM 3
QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

See the discussion set forth in Part II, Item 7A. Quantitative and Qualitative Disclosures About Market Risk at
pages 41 to 43 in our Annual Report on Form 10-K for the year ended December 31, 2021 for a discussion of the manner
in which we address risks with respect to interest rates, raw material and energy costs and foreign currencies. There have
been no material changes in the information provided with respect to those disclosures during the nine months ended
September 30, 2022.

ITEM 4
CONTROLS AND PROCEDURES

Our management, including our Chief Executive Officer and our Chief Financial Officer, performed an evaluation
of the effectiveness of our disclosure controls and procedures as of September 30, 2022. Based on that evaluation, our
Chief Executive Officer and our Chief Financial Officer concluded that, as of September 30, 2022, our disclosure controls
and procedures (a) are effective in providing reasonable assurance that all information required to be disclosed in the
reports that we file or submit under the Securities Exchange Act of 1934, as amended, has been recorded, processed,
summarized and reported within the time periods specified in the Securities and Exchange Commission’s rules and forms
and (b) are designed to ensure that information required to be disclosed in the reports we file or submit under the Securities
Exchange Act of 1934, as amended, is accumulated and communicated to our management, including our principal
executive and principal financial officers, as appropriate to allow timely decisions regarding required disclosure.

There have been no changes in our internal control over financial reporting during the three months ended
September 30, 2022 that have materially affected, or are reasonably likely to materially affect, our internal control over
financial reporting.
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PART II OTHER INFORMATION

ITEM 1
LEGAL PROCEEDINGS

In 2015 and 2016, Ingredion self-reported certain monitoring and recordkeeping issues relating to environmental
regulatory matters involving its Indianapolis, Indiana manufacturing facility. In September 2017, following inspections and
the provision by Ingredion of requested information to the U.S. Environmental Protection Agency (the “EPA"), the EPA
issued Ingredion a Notice of Violation, which included additional alleged violations beyond those self-reported by
Ingredion. These additional alleged violations primarily relate to the results of stack testing at the facility. The allegations
in the Notice of Violation, whether from the self-reported information, the inspections or the additional requested
information, are not material to us. The EPA has referred the overall matter to the U.S. Department of Justice, Environment
and Natural Resources Division (the "DOJ"). The DOJ and Ingredion are engaged in discussions with respect to a
resolution of this matter.

We are currently subject to claims and suits arising in the ordinary course of business, including those relating to
labor matters, certain environmental proceedings and commercial claims. We also routinely receive inquiries from
regulators and other government authorities relating to various aspects of our business, including with respect to
compliance with laws and regulations relating to the environment, and at any given time, we have matters at various stages
of resolution with the applicable governmental authorities. The outcomes of these matters are not within our complete
control and may not be known for prolonged periods of time. We do not believe that the results of currently known legal
proceedings and inquires will be material to us. There can be no assurance, however, that such claims, suits or
investigations or those arising in the future, whether taken individually or in the aggregate, will not have a material adverse
effect on our financial condition or results of operations.

ITEM 1A
RISK FACTORS

We caution readers that our business activities involve risks and uncertainties that could cause actual results to
differ materially from those currently expected by management. During 2022, there have been no material changes from
the risk factors disclosed in our Annual Report on Form 10-K for 2021 and our Quarterly Report on Form 10-Q for the
quarterly period ended March 31, 2022.
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ITEM 2
UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

Issuer Purchases of Equity Securities:

The following table presents information regarding our repurchase of shares of our common stock during the three
months ended September 30, 2022.

Maximum Number Maximum Number  
Total Number (or Approximate (or Approximate  

Average of Shares Dollar Value) of Dollar Value) of  
Total Price Purchased as Shares That May Yet Shares That May Yet  

Number Paid Part of Publicly be Purchased Under be Purchased Under   
of Shares per Announced  the 2018 Stock the 2022 Stock   

(shares in thousands) Purchased Share Programs Repurchase Program Repurchase Program  
July 1 – July 31, 2022    325    87.56    325 4,133 shares    —
August 1 – August 31, 2022    —    —    — 3,808 shares    —
September 1 – September 25, 2022  —    —    — 3,808 shares  —
September 26 – September 30, 2022  —    —    —  — 6,000 shares
Total    325    87.56    325

On October 22, 2018, the Board of Directors authorized a stock repurchase program (the “2018 Stock Repurchase
Program”) permitting us to purchase up to an additional 8.0 million shares of our outstanding common stock from
November 5, 2018, through December 31, 2023. Effective September 26, 2022, the Board of Directors terminated the 2018
Stock Repurchase Program. As of its termination date, we had 3.8 million shares available for repurchase under the 2018
Stock Repurchase Program.

On September 26, 2022, the Board of Directors contemporaneously approved a new stock repurchase program
authorizing us to purchase up to 6.0 million shares of our outstanding common stock during the period from September 26,
2022, through December 31, 2025.



Table of Contents

35

ITEM 6
EXHIBITS

a)  Exhibits

Exhibits required by Item 601 of Regulation S-K are listed in the Exhibit Index below:

EXHIBIT INDEX

Number Description of Exhibit

3.2† Amended and Restated By-Laws of Ingredion, as amended and restated on September 22, 2022.

31.1† Certification of Chief Executive Officer pursuant to Rule 13a-14(a) or Rule 15d-14(a) under the Securities
Exchange Act of 1934, as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

31.2† Certification of Chief Financial Officer pursuant to Rule 13a-14(a) or Rule 15d-14(a) under the Securities
Exchange Act of 1934, as adopted pursuant to Section 302 of the Sarbanes-Oxley Act of 2002.

32.1†† Certification of Chief Executive Officer pursuant to Rule 13a-14(b) or Rule 15d-14(b) under the Securities
Exchange Act of 1934 and Section 1350 of Chapter 63 of Title 18 of the United States Code, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002.

32.2†† Certification of Chief Financial Officer pursuant to Rule 13a-14(b) or Rule 15d-14(b) under the Securities
Exchange Act of 1934 and Section 1350 of Chapter 63 of Title 18 of the United States Code, as adopted
pursuant to Section 906 of the Sarbanes Oxley Act of 2002.

101.INS† XBRL Instance Document (the instance document does not appear in the Interactive Data File because its
XBRL tags are embedded within the Inline XBRL document).

101.SCH† Inline XBRL Taxonomy Extension Schema Document.

101.CAL† Inline XBRL Taxonomy Extension Calculation Linkbase Document.

101.DEF† Inline XBRL Taxonomy Extension Definition Linkbase Document.

101.LAB† Inline XBRL Taxonomy Extension Label Linkbase Document.

101.PRE† Inline XBRL Taxonomy Extension Presentation Linkbase Document.

104† Cover Page Interactive Data File (the cover page XBRL tags are embedded within the Inline XBRL
document, which is contained in Exhibit 101).

_____________________________________
† Filed with this report.

†† Furnished with this report.
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to
be signed on its behalf by the undersigned thereunto duly authorized.

INGREDION INCORPORATED

DATE: November 7, 2022 By /s/ James D. Gray
James D. Gray
Executive Vice President and Chief Financial Officer

DATE: November 7, 2022 By /s/ Davida M. Gable
Davida M. Gable
Vice President, Global Controller and Global Shared Services



EXHIBIT 3.2

AMENDED AND RESTATED BY-LAWS 
OF

INGREDION INCORPORATED
(the “Corporation”)

ARTICLE I
Offices

SECTION 1. The registered office of the Corporation in the State of Delaware shall be in the City
of Wilmington, County of New Castle, and the name of the registered agent of the Corporation in said
State is The Corporation Trust Company. The Corporation may also have an office or offices other than
said registered office at such place or places either within or without the State of Delaware as the Board of
Directors may from time to time designate or as the business of the Corporation may require.

ARTICLE II
Seal

SECTION 1. The seal of the Corporation shall be circular in form and shall have the name of the
Corporation and the words and numerals “Corporate Seal 1997 Delaware.”

ARTICLE III
Meetings of Stockholders



SECTION 1.  Annual Meeting. The annual meeting of stockholders of the Corporation shall be

held on such date as the Board of Directors (the “Board”) may designate, and at such time and place as the
Board may designate, for the election of directors and for the transaction of such other business as may
properly come before the meeting in accordance with these amended and restated by-laws of the
Corporation (as amended from time to time in accordance with the provisions hereof, these “By-laws”).
  The Board may, in its sole discretion, (a) determine that stockholders and proxyholders not physically
present at a meeting of stockholders may, by means of remote communication, participate in the meeting, be
deemed present and vote at such meeting or (b) determine that a meeting shall not be held at any place, but
may instead be held solely by means of remote communication, in each case, in accordance with Section
211(a) of the General Corporation Law of the State of Delaware, as amended (the “DGCL”).  The Board
may postpone, reschedule and/or cancel any annual meeting of stockholders previously scheduled by the
Board.  

SECTION 2.  Special Meetings. Except as provided in the Certificate of Incorporation, special
meetings of the stockholders may be called only on the order of the Chairman of the Board, Lead Director,
or the Board and shall be held at such date, time and place as may be specified by such order.  The Board
may, in its sole discretion, (a) determine that stockholders and proxyholders not physically present at a
meeting of stockholders may, by means of remote communication, participate in the meeting, be deemed
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present and vote at such meeting or (b) determine that a meeting shall not be held at any place, but may
instead be held solely by means of remote communication, in each case, in accordance with Section 211(a)
of the DGCL.  At a special meeting of stockholders, only such business shall be conducted (i) as shall be
specified in the Corporation’s notice of meeting, and the Board shall have the exclusive authority to
determine the business included in such notice or (ii) otherwise properly brought before the special meeting,
by or at the direction of the Board; provided, however, that nothing herein shall prohibit the Board from
submitting additional matters to stockholders at any such special meeting.  The Board, the Chairman of the
Board or the Lead Director may postpone, reschedule and/or cancel any special meeting of stockholders.

SECTION 3. Election of Directors. Each director to be elected by stockholders shall be elected by
the vote of the majority of the votes cast with respect to the director at any meeting for the election of
directors at which a quorum is present by the holders of shares present in person, present by means of
authorized remote communication (if any) or represented by proxy and entitled to vote on the election of
directors; provided that if the number of nominees for director exceeds the number of directors to be
elected, the directors shall be elected by the vote of a plurality of the shares represented in person or by
proxy at any such meeting and entitled to vote on the election of directors. For purposes of this Section 3,
a majority of the votes cast means that the number of shares voted “for” a director must exceed 50% of
the number of votes cast with respect to that director’s election. Votes cast shall include votes “for” or
“against” and votes to withhold authority and exclude abstentions and “broker non-votes” with respect to
that director’s election. If directors are to be elected by a plurality, stockholders shall be permitted to
withhold votes from a nominee but shall not be permitted to vote against a nominee.

If at any meeting for the election of directors a nominee for director who is an incumbent director is
not elected and no successor has been elected at such meeting, the director shall promptly tender to the
Board his or her offer of resignation as a director. Such resignation shall be made subject to the Board’s
acceptance. The Corporate Governance and Nominating Committee shall make a recommendation to the
Board as to whether to accept or reject the tendered offer of resignation, or whether other action should be
taken. In determining whether to accept or reject the tendered offer of resignation, the Corporate
Governance and Nominating Committee shall be entitled to consider all factors believed relevant by the
members of such Committee, including without limitation: (1) any stated reason for the director not
receiving the required vote and whether the underlying cause or causes are curable, (2) the factors, if any,
set forth in the guidelines or other policies that are to be considered by the Corporate Governance and
Nominating Committee in evaluating potential candidates for the Board as such factors relate to each
director who has offered his or her resignation, (3) the length of service of such director, (4) the effect of
such resignation on the   Corporation’s compliance with any law, rule, regulation, stock exchange listing
standards or contractual obligations, (5) such director’s contributions to the Corporation, and (6) any other
factors that the Corporate Governance and Nominating Committee deems to be in the best interests of the
Corporation. No director who has tendered his or her offer of resignation may participate in the
Committee’s recommendation. If all of the members of the Corporate Governance and Nominating
Committee have tendered their offers of resignation, then the Board shall act on the offers of resignation.

The Board shall act on the tendered offers of resignation, taking into account the recommendation of
the Corporate Governance and Nominating Committee, and shall publicly disclose (by press release, a filing
with the Securities and Exchange Commission or other broadly disseminated means of communication) its
decision regarding the tendered offers of resignation and the rationale behind the decision within 90 days
from the date of the certification of the election results. In determining whether to



accept or reject any offer of resignation, the Board shall be entitled to consider all of the factors considered
by the Corporate Governance and Nominating Committee and any additional information and factors that
the Board believes to be relevant. No director who has tendered his or her offer of resignation may
participate in the Board’s decision regarding whether to accept such resignation. Notwithstanding the
foregoing, if the acceptance by the Board of all of the then pending offers of resignation would result in the
Corporation having fewer than a majority of the directors who were in office prior to the applicable election,
the Board may elect to extend such 90- day period by an additional 90 days if the Board shall determine that
such an extension is in the best interests of the Corporation.

If any incumbent director’s offer of resignation is not accepted by the Board, such director shall
continue to serve until the next annual meeting and until his or her successor is duly elected and qualified,
subject to such director’s earlier death, resignation, disqualification or removal. If a director’s offer of
resignation is accepted by the Board pursuant to this Section 3, or if a nominee for director is not elected
and the nominee is not an incumbent director, then the Board, in its sole discretion, may fill any resulting
vacancy pursuant to the provisions of Section 223 of the Delaware General Corporation Law or may
decrease the size of the Board pursuant to the provisions of the Corporation’s Certificate of Incorporation.

SECTION 4. Notice. Notice, in writing or by electronic transmission, of all meetings of the
stockholders, shall be mailed or otherwise given as permitted by the laws of the State of Delaware to each
stockholder not less than twenty nor more than sixty days before the meeting. The notice or an
accompanying document shall identify the business to be transacted at the meeting and, if directors are to be
elected, the candidates therefor, as determined by the Board of Directors. As used in these By-laws, the
term “electronic transmission” shall mean any kind of electronic transmission or other form of remote
communication that is permitted by the laws of the State of Delaware.

SECTION 5. Stockholder Nominations and Proposals. Nominations of persons for election or
reelection to the Board and the proposal of business other than nominations to be considered by the
stockholders may be made at an annual meeting of stockholders (and not any special meeting of
stockholders) only: (i) pursuant to the Corporation’s notice of meeting (or any supplement thereto) with
respect to such annual meeting given by or at the direction of the Board (or any duly authorized committee
thereof), (ii) otherwise properly brought before such annual meeting by or at the direction of the Board (or
any duly authorized committee thereof), (iii) by any stockholder of the Corporation in accordance with this
Section 5 or (iv) by an eligible stockholder with respect to the nomination of a director for election pursuant
to and in compliance with Section 6 of Article III of these By-laws.   This Section 5 sets forth certain
procedures for stockholders to nominate persons for election to the Board of Directors to be considered by
the stockholders at an annual meeting of stockholders if the stockholder does not wish the nomination to be
included in the Corporation’s proxy statement and certain procedures for stockholders to propose any other
business at an annual meeting of stockholders. Any stockholder who wishes to include nominations for the
election of directors in the Corporation’s proxy statement for an annual meeting of stockholders must
comply with Section 6 of this Article III. This Section 5 and Section 6 of this Article III are the sole means
for stockholders to nominate persons for election to the Board of Directors or to propose other business to
be conducted at an annual meeting of stockholders, other than the proposal of other business as provided by
Rule 14a-8 under the Securities Exchange Act of 1934, as amended (together with the rules and regulations
promulgated thereunder, the “Exchange Act”).

(a) Any stockholder of the Corporation (x) who is a stockholder of record on the date of the
giving



of the notice provided for in this Section 5 and on the record date for the determination of
stockholders entitled to vote at such annual meeting and (y) who complies with the notice
procedures set forth in this Section 5 may nominate candidates for director to be voted upon
at, or propose other business to be considered at, the annual meeting (but not at any special
meeting), only if the Secretary of the Corporation has received from such stockholder at the
principal executive offices of the Corporation not less than ninety nor more than one hundred
twenty days in advance of the date which is the anniversary of the date of the previous year’s
annual meeting or, if the date of the applicable annual meeting is more than thirty days prior
to, or more than sixty days after, the first anniversary of the date of the preceding year’s annual
meeting or if no annual meeting was held in the preceding year, not less than ninety days before
the date of the applicable annual meeting, or, if later, the tenth day following the day on
which notice of the date of the annual meeting was mailed or public disclosure of the date of
the annual meeting, whichever occurs first, a written notice of such nomination or other
business in proper form and, in the case of business other than nominations, such business
must be a proper matter for stockholder action.   In no event shall the adjournment, recess,
postponement, judicial stay or rescheduling of an annual meeting (or the public disclosure
thereof) commence a new time period (or extend any time period) for the giving of notice as
described above.  To be in proper form, the written notice from the stockholder giving notice
under this Section 5 (each, a “Noticing Party”) must set forth (i) as to each person whom such
Noticing Party proposes to nominate for election as a director (each such person, a “Proposed
Nominee”): (1) the name, age, business address and residence address of the Proposed
Nominee, (2) the principal occupation or employment of the Proposed Nominee, (3) a written
questionnaire with respect to the background and qualification of such Proposed Nominee,
completed by such Proposed Nominee in the form required by the Corporation (which form
such Noticing Party shall request in writing from the Secretary prior to submitting notice and
which the Secretary shall provide to such Noticing Party within ten (10) days after receiving
such request), (4) a written representation and agreement completed by such Proposed
Nominee in the form required by the Corporation (which form such Noticing Party shall
request in writing from the Secretary prior to submitting notice and which the Secretary shall
provide to such Noticing Party within ten (10) days after receiving such request) providing
that such Proposed Nominee: (A) is not and will not become a party to any agreement,
arrangement or understanding with, and has not given any commitment or assurance to, any
person or entity as to how such Proposed Nominee, if elected as a director of the Corporation,
will act or vote on any issue or question (a “Voting Commitment”) that has not been disclosed
to the Corporation or any Voting Commitment that could limit or interfere with such Proposed
Nominee’s ability to comply, if elected as a director of the Corporation, with such Proposed
Nominee’s fiduciary duties under applicable law, (B) is not and will not become a party to any
agreement, arrangement or understanding with any person or entity other than the Corporation
with respect to any direct or indirect compensation, reimbursement or indemnification in
connection with service or action as a director or nominee that has not been disclosed to the
Corporation, (C) will, if elected as a director of the Corporation, comply with all applicable
rules of any securities exchanges upon which the Corporation’s securities are listed, the
Certificate of Incorporation, these By-laws, all applicable publicly disclosed corporate
governance, ethics, conflict of interest, confidentiality, stock ownership and trading policies
and all other guidelines and policies of the Corporation generally applicable to directors
(which other guidelines and policies will be provided to such Proposed Nominee



within five (5) business days after the Secretary receives any written request therefor from
such Proposed Nominee), and all applicable fiduciary duties under state law, (D) consents to
being named as a nominee in the Corporation’s proxy statement and form of proxy for the
meeting, (E) intends to serve a full term as a director of the Corporation, if elected, (F) will
provide facts, statements and other information in all communications with the Corporation
and its stockholders that are or will be true and correct and that do not and will not omit to
state any fact necessary in order to make the statements made, in light of the circumstances
under which they are made, not misleading, and (G) will tender his or her resignation as a
director of the Corporation if the Board determines that such Proposed Nominee failed to
comply with the provisions of this Section 5(a)(i)(4) in all material respects, provides such
Proposed Nominee of notice of any such determination and, if such non-compliance may be
cured, such Proposed Nominee fails to cure such non-compliance within ten business days
after delivery of such notice to such Proposed Nominee, (5) the class and number of shares of
capital stock of the Corporation which are owned beneficially or of record by the Proposed
Nominee, (6) a description of all direct and indirect compensation and other material monetary
agreements, arrangements or understandings, written or oral, during the past three (3) years,
and any other material relationships, between or among such Proposed Nominee or any of
such Proposed Nominee’s affiliates or associates (each as defined below), on the one hand,
and any Noticing Party or any Stockholder Associated Person (as defined below), on the other
hand, including all information that would be required to be disclosed pursuant to Item 404
promulgated under Regulation S-K as if such Noticing Party and any Stockholder Associated
Person were the “registrant” for purposes of such rule and the Proposed Nominee were a
director or executive officer of such registrant, (7) a description of any business or personal
interests that could place such Proposed Nominee in a potential conflict of interest with the
Corporation or any of its subsidiaries, and (8) all other information relating to such Proposed
Nominee or such Proposed Nominee’s associates that would be required to be disclosed in a
proxy statement or other filing required to be made by such Noticing Party or any Stockholder
Associated Person in connection with the solicitation of proxies for the election of directors in
a contested election or otherwise required pursuant to Section 14 of the Exchange Act and the
rules and regulations promulgated thereunder (collectively, the “Proxy Rules”); (ii) as to any
other business that such Noticing Party proposes to bring before the meeting: (1) a reasonably
brief description of the business desired to be brought before the meeting and the reasons for
conducting such business at the meeting, (2) the text of the proposal or business (including the
complete text of any resolutions proposed for consideration and, in the event that such
business includes a proposal to amend the Certificate of Incorporation or these By-laws, the
language of the proposed amendment), and all other information relating to such business that
would be required to be disclosed in a proxy statement or other filing required to be made by
such Noticing Party or any Stockholder Associated Person in connection with the solicitation
of proxies in support of such proposed business by such Noticing Party or any Stockholder
Associated Person pursuant to the Proxy Rules; and (iii) as to the Noticing Party and each
Stockholder Associated Person: (1) the name and address of the Noticing Party and each
Stockholder Associated Person (including, as applicable, as they appear on the Corporation’s
books and records), (2) the class, series and number of shares of capital stock of the
Corporation which are, directly or indirectly, owned beneficially or of record (specifying the
type of ownership) by such Noticing Party or any Stockholder Associated Person (including
any rights to acquire beneficial ownership at any time in the future), the



date or dates on which such shares were acquired and the investment intent of such, (3) the
name of each nominee holder for, and number of, any securities of the Corporation owned
beneficially but not of record by such Noticing Party or any Stockholder Associated Person
and any pledge by such Noticing Party or any Stockholder Associated Person with respect to
any of such securities, (4) a complete and accurate description of any transaction or series of
transactions that have been entered into by or on behalf of, the Noticing Party or any
Stockholder Associated Person or any other written or oral agreement, arrangement or
understanding (including any derivative or short positions, profit interests, hedging
transactions, forwards, futures, swaps, options, warrants, convertible securities, stock
appreciation or similar rights, repurchase agreements or arrangements, borrowed or loaned
shares and so-called “stock borrowing” agreements or arrangements) that have been entered
into by or on behalf of, the Noticing Party or any Stockholder Associated Person or to which
the Noticing Party or any Stockholder Associated Person is a party, the effect or intent of
which is to mitigate loss, manage risk or benefit from of changes in the price of any security of
the Corporation or maintain, increase or decrease the voting power of, such Noticing Party or
any Stockholder Associated Person with respect to any securities of the Corporation, whether
or not such instrument or right shall be subject to settlement in underlying shares of capital
stock of the Corporation and without regard to whether such agreement, arrangement or
understanding is required to be reported on a Schedule 13D, 13F or 13G in accordance with
the Exchange Act (any of the foregoing, a “Derivative Instrument”), (5) a complete and
accurate description of any substantial interest, direct or indirect (including any existing or
prospective commercial, business or contractual relationship with the Corporation), by
security holdings or otherwise, of such Noticing Party or any Stockholder Associated Person
in the Corporation or any affiliate thereof, other than an interest arising from the ownership of
Corporation securities where such Noticing Party or such Stockholder Associated Person
receives no extra or special benefit not shared on a pro rata basis by all other holders of the
same class or series, (6) a complete and accurate description of all agreements, arrangements
or understandings, written or oral, (A) between or among such Noticing Party and any of the
Stockholder Associated Persons or (B) between or among such Noticing Party or any
Stockholder Associated Person and any other person or entity (naming each such person or
entity) including (I) any proxy, contract, arrangement, understanding or relationship pursuant
to which such Noticing Party or any Stockholder Associated Person, directly or indirectly, has
a right to vote any security of the Corporation (other than any revocable proxy given in
response to a solicitation made pursuant to, and in accordance with, Section 14(a) of the
Exchange Act by way of a solicitation statement filed on Schedule 14A), (II) any
understanding, written or oral, that such Noticing Party or any Stockholder Associated Person
may have reached with any stockholder of the Corporation (including the name of such
stockholder) with respect to how such stockholder will vote such stockholder’s shares in the
Corporation at any meeting of the Corporation’s stockholders or take other action in support of
any Proposed Nominee or other business, or other action to be taken, by such Noticing Party
or any Stockholder Associated Person and (III) any other agreements that would be required to
be disclosed by such Noticing Party, any Stockholder Associated Person or any other person
or entity pursuant to Item 5 or Item 6 of a Schedule 13D pursuant to Section 13 of the
Exchange Act (regardless of whether the requirement to file a Schedule 13D is applicable to
such Noticing Party, such Stockholder Associated Person or such other person or entity), (7) a
complete and accurate description of any rights to dividends on the shares of



the Corporation owned beneficially by such Noticing Party or any Stockholder Associated
Person that are separated or separable from the underlying shares of the Corporation, (8) a
complete and accurate description of any proportionate interest in shares of the Corporation or
Derivative Instruments held, directly or indirectly, by a general or limited partnership, limited
liability company or similar entity in which such Noticing Party or any Stockholder
Associated Person (A) is a general partner or, directly or indirectly, beneficially owns an
interest in a general partner of such general or limited partnership or (B) is the manager,
managing member or, directly or indirectly, beneficially owns an interest in the manager or
managing member of such limited liability company or similar entity, (9) a complete and
accurate description of any significant equity interests or any Derivative Instruments in any
principal competitor of the Corporation held by such Noticing Party or any Stockholder
Associated Person, (10) a complete and accurate description of any direct or indirect interest
of such Noticing Party or any Stockholder Associated Person in any contract or arrangement
with the Corporation, any affiliate of the Corporation or any principal competitor of the
Corporation (including any employment agreement, collective bargaining agreement or
consulting agreement), (11) a complete and accurate description of any material interest of
such Noticing Party or any Stockholder Associated Person in the business proposed by such
Noticing Party, if any, or the election of any Proposed Nominee, (12) a representation that (I)
neither such Noticing Party nor any Stockholder Associated Person has breached any contract
or other agreement, arrangement or understanding with the Corporation or any of its
subsidiaries except as disclosed to the Corporation pursuant hereto and (II) such Noticing
Party and each Stockholder Associated Person has complied, and will comply, with all
applicable requirements of state law and the Exchange Act with respect to the matters set forth
in this Section 5, (13) a complete and accurate description of any performance-related fees
(other than an asset-based fee) to which such Noticing Party or any Stockholder Associated
Person may be entitled as a result of any increase or decrease in the value of the Corporation’s
securities or any Derivative Instruments, including any such interests held by members of such
Noticing Party’s or any Stockholder Associated Person’s immediate family sharing the same
household, (14) a description of the investment strategy or objective, if any, of such Noticing
Party or any Stockholder Associated Person who is not an individual, (15) a certification
regarding whether such Noticing Party and each Stockholder Associated Person has complied
with all applicable federal, state and other legal requirements in connection with such person’s
acquisition of shares of capital stock or other securities of the Corporation and such person’s
acts or omissions as a stockholder of the Corporation, if such person is or has been a
stockholder of the Corporation, (16) (A) if the Noticing Party is not a natural person, the
identity of the natural person or persons associated with such Noticing Party responsible for
the formulation of and decision to propose the business or nomination to be brought before the
meeting (such person or persons, the “Responsible Person”), the manner in which such
Responsible Person was selected, any fiduciary duties owed by such Responsible Person to the
equity holders or other beneficiaries of such Noticing Party, the qualifications and background
of such Responsible Person and any material interests or relationships of such Responsible
Person that are not shared generally by any other record or beneficial holder of the shares of
any class or series of the capital stock of the Corporation and that reasonably could have
influenced the decision of such Noticing Party to propose such business or nomination to be
brought before the meeting and (B) if the Noticing Party is a natural person, the qualifications
and background of such natural person and any material interests or



relationships of such natural person that are not shared generally by any other record or
beneficial holder of the shares of any class or series of the capital stock of the Corporation and
that reasonably could have influenced the decision of such Noticing Party to propose such
business or nomination to be brought before the meeting, (17) all information that would be
required to be set forth in a Schedule 13D filed pursuant to Rule 13d-1(a) under the Exchange
Act or an amendment pursuant to Rule 13d-2(a) under the Exchange Act if such a statement
were required to be filed under the Exchange Act by such Noticing Party or any Stockholder
Associated Person, or such Noticing Party’s or any Stockholder Associated Person’s
associates, (regardless of whether such person or entity is actually required to file a Schedule
13D) and (18) any other information relating to such Noticing Party or any Stockholder
Associated Person, or such Noticing Party’s or any Stockholder Associated Person’s associates
that would be required to be disclosed in a proxy statement


or other filings required to be made in connection with solicitations of proxies in support of
the business proposed by the Noticing Party, if any, or for the election of directors pursuant to
the Proxy Rules; provided, however, that the disclosures in the foregoing subclauses (1)
through (18) shall not include any such disclosures with respect to the ordinary course
business activities of any broker, dealer, commercial bank, trust company or other nominee
who is a Noticing Party solely as a result of being the stockholder directed to prepare and
submit the notice required by these By-laws on behalf of a beneficial owner. Such notice must
be accompanied by (I) a representation that such Noticing Party intends to appear in person or
by proxy at the meeting to bring such business before the meeting or to nominate any
Proposed Nominees, as applicable, and an acknowledgment that, if such Noticing Party (or a
Qualified Representative (as defined below) of such Noticing Party) does not appear to present
such business or Proposed Nominees, as applicable, at such meeting, the Corporation need not
present such business or Proposed Nominees for a vote at such meeting, notwithstanding that
proxies in respect of such vote may have been received by the Corporation, (II) a complete
and accurate description of any pending or, to such Noticing Party’s knowledge, threatened
legal proceeding in which such Noticing Party or any Stockholder Associated Person is a party
or participant involving the Corporation or, to such Noticing Party’s knowledge, any current or
former officer, director, affiliate or associate of the Corporation, (III) identification of the
names and addresses of other stockholders (including beneficial owners) known by such
Noticing Party to support the nomination(s) or other business proposal(s) submitted by such
Noticing Party and, to the extent known, the class and number of all shares of the
Corporation’s capital stock owned beneficially or of record by such other stockholder(s) or
other beneficial owner(s), and (IV) a representation from such Noticing Party as to whether
such Noticing Party or any Stockholder Associated Person intends or is part of a group that
intends (x) to deliver a proxy statement and/or form of proxy to a number of holders of the
Corporation’s voting shares reasonably believed by such Noticing Party to be sufficient to
elect the Proposed Nominees or approve such other business proposed by the Noticing Party,
as applicable, (y) to solicit proxies in support of director nominees other than the
Corporation’s nominees (as defined below) in accordance with Rule 14a-19 under the
Exchange Act or (z) to engage in a solicitation (within the meaning of Exchange Act Rule
14a-1(l)) with respect to the nomination or other business, as applicable, and if so, the name of
each participant (as defined in Item 4 of Schedule 14A under the Exchange Act) in such
solicitation.



(b) In addition to the information required pursuant to the foregoing provision of Section 5(a), the
Corporation may require any Noticing Party to furnish such other information as the
Corporation may reasonably require to determine the eligibility or suitability of a Proposed
Nominee to serve as a director of the Corporation or that could be material to a reasonable
stockholder’s understanding of the independence, or lack thereof, of such Proposed Nominee,
under the listing standards of each securities exchange upon which the Corporation’s securities
are listed, any applicable rules of the Securities and Exchange Commission, any publicly
disclosed standards used by the Board in selecting nominees for election as a director and for
determining and disclosing the independence of the Corporation’s directors, including those
applicable to a director’s service on any of the committees of the Board, or the requirements of
any other laws or regulations applicable to the Corporation. If requested by the Corporation, any
supplemental information required under this paragraph shall be provided by a Noticing Party
within ten (10) days after it has been requested by the Corporation.  In addition, the Board may
require any Proposed Nominee to submit to interviews with the Board or any committee thereof,
and such Proposed Nominee shall make himself or herself available for any such interviews
within ten (10) days following any reasonable request therefor from the Board or any committee
thereof.



(c) General

(i) No person shall be eligible for election as a director of the Corporation unless the
person is nominated by a stockholder in accordance with the procedures set forth in
this Section 5 or Section 6 of this Article III or the person is nominated by the Board,
and no business shall be conducted at a meeting of stockholders of the Corporation
except business brought by as stockholder in accordance with the procedures set forth
in this Section 5 or by the Board.   The number of nominees a stockholder may
nominate for election at a meeting may not exceed the number of directors to be
elected at such meeting and for the avoidance of doubt, no stockholder shall be entitled
to make additional or substitute nominations following the expiration of the time
periods set forth in the first sentence of Section 5(a).  Notwithstanding the foregoing
provisions of this Section 5, unless otherwise required by law, if the Noticing Party (or
a Qualified Representative of the Noticing Party) proposing a nominee for director or
business to be conducted at a meeting does not appear at the meeting of stockholders
of the Corporation to present such nomination or propose such business, such proposed
nomination shall be disregarded or such proposed business shall not be transacted, as
applicable, and no vote shall be taken with respect to such nomination or proposed
business, notwithstanding that proxies with respect to such vote may have been
received by the Corporation.  Except as otherwise provided by law, the chairperson of
a meeting shall have the power and the duty to determine whether a nomination or any
business proposed to be brought before the meeting has been made in accordance with
the procedures set forth in these By-laws, and, if the chairperson of the meeting
determines that any proposed nomination or business was not properly brought before
the meeting, the chairperson shall declare to the meeting that such nomination shall be
disregarded or such business shall not be transacted, and no vote shall be taken with
respect to such nomination or proposed business, in each case, notwithstanding that
proxies with respect to such vote may have been received by the Corporation.

(ii) A Noticing Party shall update such Noticing Party’s notice provided under the
foregoing provisions of this Section 5, if necessary, such that the information provided
or required to be provided in such notice shall be true and correct (A) as of the record
date for determining the stockholders entitled to receive notice of the meeting and (B)
as of the date that is ten (10) business days prior to the meeting (or any postponement,
rescheduling or adjournment thereof), and such update shall (1) be received by the
Secretary at the principal executive offices of the Corporation (x) not later than the
Close of Business five (5) business days after the record date for determining the
stockholders entitled to receive notice of such meeting (in the case of an update
required to be made under clause (A)) and (y) not later than the Close of Business
seven (7) business days prior to the date for the meeting or, if practicable, any
postponement, rescheduling or adjournment thereof (and, if not practicable, on the first
practicable date prior to the date to which the meeting has been postponed, rescheduled
or adjourned) (in the case of an update required to be made pursuant to clause (B)), (2)
be made only to the extent that information has changed since such Noticing Party’s
prior submission and (3) clearly identify the information that has changed since such
Noticing Party’s prior submission, it being understood that no such



update may cure any deficiencies or inaccuracies with respect to any prior submission
by such Noticing Party.   For the avoidance of doubt, any information provided
pursuant to this Section 5(b)(ii) shall not be deemed to cure any deficiencies in a notice
previously delivered pursuant to this Section 5 and shall not extend the time period for
the delivery of notice pursuant to this Section 5. If a Noticing Party fails to provide
such written update within such period, the information as to which such written
update relates may be deemed not to have been provided in accordance with this
Section 5.

(iii) If any information submitted pursuant to this Section 5 by any Noticing Party
proposing individuals to nominate for election or reelection as a director or business
for consideration at a stockholder meeting shall be inaccurate in any material respect
(as determined by the Board or a committee thereof), such information shall be deemed
not to have been provided in accordance with this Section 5.  Any such Noticing Party
shall notify the Secretary in writing at the principal executive offices of the
Corporation of any inaccuracy or change in any information submitted pursuant to this
Section 5 (including if any Noticing Party or any Stockholder Associated Person no
longer intends to solicit proxies in accordance with the representation made pursuant to
Section 5) within two (2) business days after becoming aware of such material
inaccuracy or change, and any such notification shall (A) be made only to the extent
that any information submitted pursuant to this Section 5 has changed since such
Noticing Party’s prior submission and (B) clearly identify the information that has
changed since such Noticing Party’s prior submission, it being understood that no such
notification may cure any deficiencies or inaccuracies with respect to any prior
submission by such Noticing Party.  Upon written request of the Secretary on behalf of
the Board (or a duly authorized committee thereof), any such Noticing Party shall
provide, within seven (7) business days after delivery of such request (or such other
period as may be specified in such request), (1) written verification, reasonably
satisfactory to the Board, any committee thereof or any authorized officer of the
Corporation, to demonstrate the accuracy of any information submitted by such
Noticing Party pursuant to this Section 5 and (2) a written affirmation of any
information submitted by such Noticing Party pursuant to this Section 5 as of an earlier
date.  If a Noticing Party fails to provide such written verification or affirmation within
such period, the information as to which written verification or affirmation was
requested may be deemed not to have been provided in accordance with this Section 5.
 

(iv) If (A) any Noticing Party or any Stockholder Associated Person provides notice
pursuant to Rule 14a-19(b) under the Exchange Act with respect to any Proposed
Nominee and (B) such Noticing Party or Stockholder Associated Person subsequently
either (1) notifies the Corporation that such Noticing Party or Stockholder Associated
Person no longer intends to solicit proxies in support of such Proposed Nominee in
accordance with Rule 14a-19 under the Exchange Act or (2) fails to comply with the
requirements of Rule 14a-19(a)(2) or Rule 14a-19(a)(3) under the Exchange Act, then
the nomination of such Proposed Nominee shall be disregarded and no vote on the
election of such Proposed Nominee shall occur (notwithstanding that proxies in respect
of such vote may have been received by the Corporation).   Upon request by the
Corporation, if any Noticing Party provides notice pursuant to Rule 14a-19(b)



under the Exchange Act, such Noticing Party shall deliver to the Secretary, no later
than five business days prior to the applicable meeting date, reasonable evidence that
the requirements of Rule 14a-19(a)(3) under the Exchange Act have been satisfied.

(v) In addition to complying with the foregoing provisions of this Section 5, a stockholder
shall also comply with all applicable requirements of state law and the Exchange Act
with respect to the matters set forth in this Section 5. Nothing in this Section 5 shall be
deemed to affect any rights of (A) stockholders to request inclusion of proposals in the
Corporation’s proxy statement pursuant to Rule 14a-8 under the Exchange Act, (B)
stockholders to request inclusion of nominees in the Corporation’s proxy statement
pursuant to the Proxy Rules or (C) the holders of any series of preferred stock to elect
directors pursuant to any applicable provisions of the Certificate of Incorporation.

(vi) Any written notice, supplement, update or other information required to be delivered
by a stockholder to the Corporation pursuant to Section 5 must be given by personal
delivery, by overnight courier or by registered or certified mail, postage prepaid, to the
Secretary at the Corporation’s principal executive offices.

(d) For purposes of these By-laws, (A) “affiliate” and “associate” each shall have the respective
meanings set forth in Rule 12b-2 under the Exchange Act; (B) “beneficial owner” or
“beneficially owned” shall have the meaning set forth for such terms in Section 13(d) of the
Exchange Act; (C) “Close of Business” shall mean 5:00 p.m. Eastern Time on any calendar
day, whether or not the day is a business day; (D) “Corporation’s nominee(s)” shall mean any
person(s) nominated by or at the direction of the Board; (E) “public disclosure” shall mean
disclosure in a press release reported by a national news service or in a document publicly
filed by the Corporation with the Securities and Exchange Commission pursuant to Section 13,
14 or 15(d) of the Exchange Act; (F) a “Qualified Representative” of a Noticing Party means
(I) a duly authorized officer, manager or partner of such Noticing Party or (II) a person
authorized by a writing executed by such Noticing Party (or a reliable reproduction or
electronic transmission of the writing) delivered by such Noticing Party to the Corporation
prior to the making of any nomination or proposal at a stockholder meeting stating that such
person is authorized to act for such Noticing Party as proxy at the meeting of stockholders,
which writing or electronic transmission, or a reliable reproduction of the writing or electronic
transmission, must be produced at the meeting of stockholders; and (G) “Stockholder
Associated Person” shall mean, with respect to a Noticing Party, (I) any person directly or
indirectly controlling, controlled by or under common control with such Noticing Party, (II)
any member of the immediate family of such Noticing Party sharing the same household, (III)
any person who is a member of a “group” (as such term is used in Rule 13d 5 under the
Exchange Act (or any successor provision at law)) with, or is otherwise known by such
Noticing Party or other Stockholder Associated Person to be acting in concert with, such
Noticing Party or any other Stockholder Associated Person with respect to the stock of the
Corporation, (IV) any beneficial owner of shares of stock of the Corporation owned of record
by such Noticing Party or any other Stockholder Associated Person (other than a stockholder
that is a depositary), (V) any affiliate or associate of such Noticing Party or any other
Stockholder Associated Person, (VI) if such Noticing Person is not a natural person, any
Responsible Person, (VII) any participant (as defined in paragraphs (a)(ii) (vi) of Instruction 3
to Item 4 of Schedule 14A) with such Noticing Party or any other Stockholder Associated



Person with respect to any proposed business or nominations, as applicable, and (VIII) any
Proposed Nominee.

SECTION 6. Proxy Access for Director Nominees.

(a) Definitions. For purposes of this Section 6, the following terms shall have the following
meanings:

(i) “Compensation Arrangement” shall mean any direct or indirect compensatory,
payment or other financial agreement, arrangement or understanding with any person
or entity other than the Corporation, including, without limitation, any agreement,
arrangement or understanding with respect to any direct or indirect compensation,
reimbursement or indemnification in connection with candidacy, service or action as a
nominee or as a director.

(ii) “Eligible Stockholder” shall mean a person who has either (1) been a record holder of
the shares of common stock of the Corporation used to satisfy the eligibility
requirements in Section 6(d) continuously for the required three-year period or (2)
provides to the Secretary of the Corporation, within the time period referred to in
Section 6(e), evidence of continuous Ownership of such shares for such three-year
period from one or more securities intermediaries.

(iii) “Maximum Number” shall mean that number of directors constituting the greater of
(x) two and (y) 20% of the total number of directors of the Corporation on the last day
on which a Nomination Notice may be submitted pursuant to this Section 6 (rounded
down to the nearest whole number), which number shall be reduced as set forth in
Section 6(c)(i).

(iv) “Minimum Number” shall mean 3% of the number of outstanding shares of common
stock of the Corporation as of the most recent date for which such amount is given in
any filing by the Corporation with the Securities and Exchange Commission prior to
the submission of the Nomination Notice.

(v) “Nominating Stockholder” shall mean any Eligible Stockholder or group of up to 20
stockholders (a “Nominator Group”) that, collectively as a group, satisfy the
requirements to qualify as an Eligible Stockholder, that (1) has (individually and
collectively, in the case of a Nominator Group) satisfied all applicable conditions and
complied with all applicable procedures set forth in this Section 6 (including, without
limitation, the timely submission of a Nomination Notice that meets the requirements
set forth in this Section 6), and (2) has nominated a Stockholder Nominee.

(vi) “Nomination Notice” shall mean all information and documents that a Nominating
Stockholder is required to submit to the Secretary of the Corporation pursuant to
Section 6(f).

(vii) “Own,” “Owned” or “Owning” shall mean those outstanding shares of the



Corporation’s common stock with respect to which a stockholder possesses both:

(1) the full voting and investment rights pertaining to the shares; and

(2) the full economic interest in (including the opportunity for profit and risk of loss
on) such shares; provided, that the number of shares calculated in accordance
with clauses (1) and (2) shall not include any shares:

(A) sold by such stockholder or any of its affiliates in any transaction that
has not been settled or closed, including any short sale; borrowed by
such stockholder or any of its affiliates for any purposes or purchased
by such stockholder or any of its affiliates pursuant to an agreement to
resell; or

(B) subject to any option, warrant, forward contract, swap, contract of sale,
other derivative or similar agreement entered into by such stockholder
or any of its affiliates, whether any such instrument or agreement is to
be settled with shares or with cash based on the notional amount or
value of shares of outstanding capital stock of the Corporation, in any
such case which instrument or agreement has, or is intended to have, or
if exercised by either party thereto would have, the purpose or effect of
reducing in any manner, to any extent or at any time in the future, such
stockholder’s or affiliates’ full right to vote or direct the voting of any
such shares, and/or hedging, offsetting or altering to any degree gain or
loss arising from the full economic Ownership of such shares by such
stockholder or affiliate, other than any such arrangements solely
involving a national or multi- national multi-industry market index.

A stockholder shall “Own” shares held in the name of a nominee or other intermediary so long as
the stockholder retains the right to instruct how the shares are voted with respect to the election of
directors and possesses the full economic interest in the shares. A stockholder’s ownership of shares shall
be deemed to continue during any period in which the stockholder has delegated any voting power over
such shares by means of a proxy, power of attorney or other instrument or arrangement which is
revocable at any time by the stockholder. A stockholder’s Ownership of shares shall be deemed to
continue during any period in which the stockholder has loaned such shares provided that the
stockholder has the power to recall such loaned shares within five business days’ notice. The terms
“Owned,” “Owning” and other variations of the word “Own” shall have correlative meanings.

(viii) “Stock Exchange Rules” shall mean the rules of any stock exchange on
which the Corporation’s securities are traded.

(ix) “Stockholder Nominee” shall mean any person nominated for election pursuant to this
Section 6.



(x) “Voting Commitment” shall mean any agreement, arrangement or understanding with,
and any commitment or assurance to, any person or entity as to how a person, if
elected as a director of the Corporation, will act or vote on any issue or question.

(b) Proxy Access at Annual Meeting. Subject to the provisions of this Section 6, if expressly
requested in the relevant Nomination Notice, the Corporation shall include in its proxy
statement for any annual meeting of stockholders:

(i) the name of any Stockholder Nominee, which shall also be included on the Corporation’s
form of proxy and ballot;

(ii) disclosure about the Stockholder Nominee and the Nominating Stockholder required
under the rules of the Securities and Exchange Commission or other applicable law to be
included in the proxy statement;

(iii)any statement included by the Nominating Stockholder in the Nomination Notice for
inclusion in the proxy statement in support of the Stockholder Nominee’s election to the
Board of Directors (subject, without limitation, to Section 6(g)), if such statement does
not exceed 500 words; and

(iv)any other information that the Corporation or the Board of Directors determines, in its
discretion, to include in the proxy statement relating to the nomination of the
Stockholder Nominee, including, without limitation, any statement in opposition to the
nomination, information relating to any Compensation Arrangement and/or Voting
Commitment, and any of the information provided pursuant to this Section 6.

For the avoidance of doubt, the provisions of this Section 6 shall not apply to a special
meeting of stockholders, and the Corporation shall not be required to include a director
nominee of a stockholder or group of stockholders in the Corporation’s proxy
statement or form of proxy or ballot for any special meeting of stockholders.

(c) Maximum Number of Stockholder Nominees.

(i) The Corporation shall not be required to include in the proxy statement for an annual
meeting of stockholders more Stockholder Nominees than the Maximum Number. In the
event that one or more vacancies for any reason occurs on the Board of Directors after
the deadline set forth in Section 6(e) but before the date of the annual meeting and the
Board of Directors resolves to reduce the size of the board in connection therewith, the
Maximum Number shall be calculated based on the number of directors in office as so
reduced. The Maximum Number for a particular annual meeting shall be reduced by:

(1) Stockholder Nominees whose nominations for election at such annual meeting
are subsequently withdrawn;



(2) Stockholder Nominees who the Board of Directors itself decides to nominate for
election at such annual meeting;

(3) the number of incumbent directors or director candidates (including, without
limitation, candidates who are not Stockholder Nominees) that in either case
will be included in the Corporation’s proxy statement for an annual meeting of
stockholders as an unopposed (by the Corporation) nominee pursuant to any
agreement, arrangement or other understanding with any stockholder or group of
stockholders; and

(4) the number of incumbent directors who had been Stockholder Nominees at any
of the preceding two annual meetings of stockholders and whose reelection at
the upcoming annual meeting is being recommended by the Board of Directors.

(ii) Any Nominating Stockholder submitting more than one Stockholder Nominee for
inclusion in the Corporation’s proxy materials pursuant to this Section 6 shall rank such
Stockholder Nominees based on the order that the Nominating Stockholder desires such
Stockholder Nominees to be selected for inclusion in the Corporation’s proxy materials.
In the event that the number of Stockholder Nominees submitted by Nominating
Stockholders pursuant to this Section 6 exceeds the Maximum Number, the highest
ranking Stockholder Nominee who meets the requirements of this Section 6 from each
Nominating Stockholder will be selected for inclusion in the Corporation’s proxy
materials until the Maximum Number is reached, going in order of the amount (largest to
smallest) of shares of the stock of the Corporation each Nominating Stockholder Owns,
as disclosed in its respective Nomination Notice submitted to the Corporation. This
selection process will continue with the next highest ranked nominees as many times as
necessary, following the same order each time, until the Maximum Number is reached.

(d) Eligible Stockholders.

(i) An Eligible Stockholder or Nominator Group may submit a nomination in accordance
with this Section 6 only if the person or group (in the aggregate) has continuously
Owned at least the Minimum Number (as adjusted for any stock splits, stock dividends
or similar events) of shares of the Corporation’s common stock throughout the three-year
period preceding and including the date of submission of the Nomination Notice, and
continues to Own at least the Minimum Number of shares through the date of the annual
meeting. The following shall be treated as one Eligible Stockholder or one member of a
Nominator Group if such Eligible Stockholder or member of a Nominator Group shall
provide together with the Nomination Notice documentation that demonstrates
compliance with the following criteria:

(1) funds under common management and investment control;

(2) funds under common management and funded primarily by the same employer;
or



(3) a “family of investment companies” or a “group of investment companies” (each
as defined in the Investment Company Act of 1940, as amended).

For the avoidance of doubt, in the event of a nomination by a Nominator Group, any
and all requirements and obligations for a given Eligible Stockholder (including,
without limitation, each and every fund or company that comprises the Nominator
Group) that are set forth in this Section 6, including the minimum holding period,
shall apply to each member of such group; provided, however, that the Minimum
Number shall apply to the Ownership of the Nominator Group in the aggregate.
Should any stockholder withdraw from a Nominator Group at any time prior to the
annual meeting of stockholders, the Nominator Group shall only be deemed to Own
the shares held by the remaining members of the group.

(ii) No stockholder shall be permitted to be in more than one Nominator Group, and if any
stockholder appears as a member of more than one Nominator Group, or as a member of
a Nominator Group and as a Nominating Stockholder without any such group, such
stockholder shall be deemed to be a member of only the Nominator Group that has the
largest Ownership position as reflected in the Nomination Notice and is not permitted to
act as a Nominating Stockholder separate from such Nominator Group.

(e) Timely Nomination Notice. To be timely, the Nomination Notice shall have been delivered to
or mailed and received by the Secretary at the principal executive offices of the Corporation
not less than one hundred twenty nor more than one hundred fifty days in advance of the date
which is the anniversary of the date the Corporation’s proxy statement was released to security
holders in connection with the previous year’s annual meeting, except where information or
documents are required to be provided after the date the Nomination Notice is first submitted,
as set forth in this Section 6, or, if the date of the applicable annual meeting has been changed
by more than thirty days from the date contemplated at the time of the previous year’s proxy
statement, not less than ninety days before the date of the applicable annual meeting, or, if
later, the tenth day following the day on which notice of the date of the annual meeting was
mailed or public disclosure of the date of the annual meeting, whichever occurs first, and in no
event shall the adjournment or postponement of an annual meeting, or the announcement
thereof, commence a new time period (or extend any time period) for the giving of the
Nomination Notice.

(f) Nomination Notice. The Nomination Notice shall consist of, collectively, the following
information, documents and agreements which shall, for avoidance of doubt, be compiled,
completed and submitted by the Nominating Stockholder or its representatives at its own cost:

(i) documentary evidence in the form of one or more written statements from the record
holder of the shares (and from each intermediary through which the shares are or have
been held during the requisite three-year holding period, provided that each such
intermediary must be a participant in the Depository Trust Company or an affiliate of a
participant in the Depository Trust Company) verifying and certifying that, as of a date
within seven calendar days prior to the date of the Nomination Notice, the Nominating
Stockholder Owns, and has continuously Owned for the preceding three years, the



Minimum Number of shares, and the Nominating Stockholder’s agreement to provide,
within five business days after the record date for the annual meeting, documentary
evidence in the form of written statements from the record holder and intermediaries
verifying and certifying the Nominating Stockholder’s continuous Ownership of the
Minimum Number of shares through the record date;

(ii) an undertaking to provide immediate notice if the Nominating Stockholder ceases to
Own the Minimum Number of shares prior to the date of the annual meeting;

(iii)a copy of the Schedule 14N (or any successor form) relating to the Stockholder
Nominee, completed and filed with the Securities and Exchange Commission by the
Nominating Stockholder as applicable, in accordance with Securities and Exchange
Commission rules;

(iv)the written consent of each Stockholder Nominee to being named in the Corporation’s
proxy statement, form of proxy and ballot as a nominee and to serving as a director if
elected;

(v) a written notice of the nomination of such Stockholder Nominee that includes the
following additional information, agreements, representations and warranties by the
Nominating Stockholder (including, for the avoidance of doubt, each member of a
Nominator Group):

(1) the information and other deliverables that would be required to be set forth in a
stockholder’s notice of nomination pursuant to Section 5(a) of this Article III, as
if the Nominating Stockholder were proposing a director nominee under that
section;

(2) to the extent not included in the response to paragraph (1) above, a detailed
description of all direct and indirect material compensation and other monetary
agreements, arrangements and understandings during the past three years, and
any other material relationships, between or among the Nominating Stockholder,
on the one hand, and each Stockholder Nominee, on the other hand, including,
without limitation, all information that would be required to be disclosed
pursuant to Item 404 promulgated under Regulation S−K (or its successor Item)
if the Nominating Stockholder were the “registrant” for purposes of such item
and the Stockholder Nominee were a director or executive officer of such
registrant;

(3) a detailed description of all communications by such Nominating Stockholder
with any other stockholder or beneficial owner of any securities of the
Corporation regarding such Stockholder Nominee;

(4) the details of any relationship that existed within the past three years and that
would have been described pursuant to Item 6(e) of Schedule 14N (or any
successor item) if it existed on the date of submission of the Schedule 14N;



(5) a representation and warranty that the Nominating Stockholder did not acquire,
and is not holding, securities of the Corporation for the purpose or with the
effect of influencing or changing control of the Corporation;

(6) a representation and warranty that the Nominating Stockholder has not
nominated and will not nominate for election to the Board of Directors at the
annual meeting any person other than such Nominating Stockholder’s
Stockholder Nominee(s);

(7) a representation and warranty that the Nominating Stockholder has not engaged
in and will not engage in a “solicitation” within the meaning of Rule 14a-1(l)
under the Exchange Act with respect to the annual meeting, other than with
respect to such Nominating Stockholder’s Stockholder Nominee(s) or any
nominee of the Board of Directors;

(8) a representation and warranty that the Nominating Stockholder has not engaged
in and will not engage in, other than with respect to such Nominating
Stockholder’s Stockholder Nominee(s) or any nominee of the Board of
Directors, (1) an exempt solicitation as described in Rule 14a-2(b) under the
Exchange Act, or (2) any communication, as described in Rule 14a-1(l)(2)(iv)
under the Exchange Act, stating how the Nominating Stockholder intends to
vote at the annual meeting and the reasons therefore;

(9) a representation and warranty that the Nominating Stockholder will not use or
distribute any proxy card other than the Corporation’s proxy card in soliciting
stockholders in connection with the election of a Stockholder Nominee at the
annual meeting;

(10) a representation and warranty that the Stockholder Nominee’s candidacy or, if
elected, board membership would not violate applicable state or federal law or
Stock Exchange Rules;

(11) a representation and warranty that the Stockholder Nominee: (A) qualifies as
independent under the Stock Exchange Rules and any publicly disclosed
standards used by the Board of Directors in determining and disclosing the
independence of the directors; and (B) is not and has not been subject to any
event specified in Rule 506(d)(1) of Regulation D (or any successor rule) under
the Securities Act of 1933 or Item 401(f) of Regulation S-K (or any successor
rule) under the Exchange Act, without reference to whether the event is material
to an evaluation of the ability or integrity of the Stockholder Nominee;

(12) a representation and warranty that the Nominating Stockholder satisfies the
eligibility requirements set forth in Section 6(d);

(13) a representation and warranty that the Nominating Stockholder will continue



to satisfy the eligibility requirements described in Section 6(d) through the date
of the annual meeting;

(14) the details of any position of the Stockholder Nominee as an officer or
director of any competitor (that is, any entity that provides products or services
that compete with or are alternatives to the principal products produced or
services provided by the Corporation or its affiliates) of the Corporation, within
the three years preceding the submission of the Nomination Notice;

(15) if desired, a statement for inclusion in the proxy statement in support of the
Stockholder Nominee’s election to the Board of Directors; provided, that any
such statement shall not exceed 500 words and shall fully comply with Section
14 of the Exchange Act; and

(16) in the case of a nomination by a Nominator Group, the designation by all
group members of one group member that is authorized to act on behalf of all
group members with respect to matters relating to the nomination, including
withdrawal of the nomination;

(vi)an executed agreement (which form of agreement shall be provided to the Nominating
Stockholder by the Secretary upon written request), which must be submitted within ten
days of the Nominating Stockholder’s first submission of the Nomination Notice,
pursuant to which the Nominating Stockholder (including each member of a Nominator
Group) agrees:

(1) to comply with all applicable laws, rules and regulations in connection with the
nomination, solicitation and election;

(2) to file any written solicitation or other communication with the Corporation’s
stockholders relating to one or more of the Corporation’s directors or director
nominees or any Stockholder Nominee with the Securities and Exchange
Commission, regardless of whether any such filing is required under any rule or
regulation or whether any exemption from filing is available for such materials
under any rule or regulation;

(3) to assume all liability stemming from any action, suit or proceeding concerning
any actual or alleged legal or regulatory violation arising out of any
communication by the Nominating Stockholder or the Stockholder Nominee
nominated by such Nominating Stockholder with the Corporation, its
stockholders or any other person, including, without limitation, the Nomination
Notice;

(4) to indemnify and hold harmless (jointly with all other members of a Nominator
Group, if applicable) the Corporation and each of its directors, officers and
employees individually against any liability, loss, damages, expenses or other
costs (including attorneys’ fees) incurred in connection with any action, suit or



proceeding (whether threatened, pending or completed), whether legal, judicial,
administrative or investigative, against the Corporation or any of its directors,
officers or employees arising out of or relating to a failure or alleged failure of
the Nominating Stockholder or Stockholder Nominee to comply with, or any
breach or alleged breach of, its, or his or her, as applicable, obligations,
agreements or representations under or pursuant to this Section 6, or otherwise
arising out of any nomination, solicitation or other activity by any Eligible
Stockholder or any member of a Nominator Group in connection with its efforts
pursuant to this Section 6;

(5) to promptly (and in any event within 48 hours of discovering such misstatement
or omission) notify the Corporation and any other recipient of any misstatement
or omission if information included in the Nomination Notice, or any other
communication by the Nominating Stockholder (including with respect to any
member of a Nominator Group) with the Corporation, its stockholders or any
other person in connection with the nomination or election ceases to be true and
accurate in all material respects (or omits a material fact necessary to make the
statements made not misleading), and promptly notify the Corporation and any
other recipient of the information that is required to correct the misstatement or
omission; and

(6) in the event that the Nominating Stockholder (including any member of a
Nominator Group) has failed to continue to satisfy the eligibility requirements
described in Section 6(d), to promptly notify the Corporation.

(vii) an executed questionnaire (which form of questionnaire shall be provided to the
Nominating Stockholder by the Secretary upon written request), which must be
submitted within ten days of the Nominating Stockholder’s first submission of the
Nomination Notice;

(viii) an executed agreement (which form of agreement shall be provided to the Nominating
Stockholder by the Secretary upon written request), which must be submitted within ten
days of the Nominating Stockholder’s first submission of the Nomination Notice, by the
Stockholder Nominee:

(1) to provide to the Corporation such other information as it may reasonably
request;

(2) that the Stockholder Nominee has read and agrees, if elected, to serve as a
member of the Board of Directors, to adhere to the Corporation’s Corporate
Governance Principles and Code of Conduct and any other policies and
guidelines applicable to directors; and

(3) that the Stockholder Nominee is not and will not become a party to (1) any
Compensation Arrangement in connection with such person’s nomination or
candidacy for director and/or such person’s service or action as a director of the



Corporation that has not been disclosed to the Corporation prior to or
concurrently with the Nominating Stockholder’s submission of the Nomination
Notice, or (2) any Voting Commitment that has not been disclosed to the
Corporation prior to or concurrently with the Nominating Stockholder’s
submission of the Nomination Notice.

The information and documents required by this Section 6(f) shall be provided with respect to
and be executed by the Nominating Stockholder (and each member of a Nominator Group),
and provided with respect to the persons specified in Instructions 1 and 2 to Items 6(c) and (d)
of Schedule 14N (or any successor item) in the case of a Nominating Stockholder or any
member of a Nominator Group that is an entity. The Nomination Notice shall be deemed
submitted on the date on which all the information and documents referred to in this Section
6(f) (other than such information and documents required to be provided after the date the
Nomination Notice is first submitted) have been delivered to or, if sent by mail, received by
the Secretary of the Corporation. The Nominating Stockholder shall further update and
supplement the Nominating Notice, if necessary, so that the information provided or required
to be provided in such Nomination Notice shall be true and correct as of the record date for
the meeting and as of the date that is ten business days prior to the meeting or any
adjournment or postponement thereof, and any such update and supplement shall be delivered
to, or mailed and received by, the Secretary at the principal executive offices of the
Corporation not later than five business days after the record date for the meeting (in the case
of the update and supplement required to be made as of the record date), and not later than
eight business days prior to the date for the meeting or, if practicable, any adjournment of
postponement thereof (and, if not practicable, on the first practicable date prior to the date to
which the meeting has been adjourned or postponed) (in the case of the update and supplement
required to be made as of ten business days prior to the meeting or any adjournment or
postponement thereof).

(g) Exclusion or Disqualification of Stockholder Nominees.

(i) If, after the deadline for submitting a Nomination Notice as set forth in Section 6(e), a
Nominating Stockholder becomes ineligible or withdraws its nomination or a
Stockholder Nominee becomes ineligible or unwilling to serve on the Board of
Directors, whether before or after the mailing of the definitive proxy statement, the
Corporation:

(1) shall not be required to include in its proxy statement or on any ballot or form of
proxy the Stockholder Nominee or any successor or replacement nominee
proposed by the Nominating Stockholder or by any other Nominating
Stockholder; and

(2) may otherwise communicate to its stockholders, including without limitation by
amending or supplementing its proxy statement or ballot or form of proxy, that
the Stockholder Nominee will not be included as a Stockholder Nominee in the
proxy statement or on any ballot or form of proxy and will not be voted on at the
annual meeting.



(ii) Notwithstanding anything to the contrary contained in this Section 6, the Corporation
may omit from its proxy materials any Stockholder Nominee, and any information
concerning such Stockholder Nominee (including a Nominating Stockholder’s statement
in support), and in such case no vote on such Stockholder Nominee will occur
(notwithstanding that proxies in respect of such vote may have been received by the
Corporation), and the Nominating Stockholder may not, after the last day on which a
Nomination Notice would be timely, cure in any way any defect preventing the
nomination of the Stockholder Nominee, if:

(1) the Corporation receives a notice that a stockholder intends to nominate a
candidate for director at the annual meeting pursuant to the advance notice
requirements set forth in Section 5(a) of this Article III;

(2) the Nominating Stockholder has engaged in a “solicitation” within the meaning
of Rule 14a-1(l) under the Exchange Act with respect to the annual meeting,
other than with respect to such Nominating Stockholder’s Stockholder
Nominee(s) or any nominee of the Board of Directors;

(3) the Nominating Stockholder has engaged in, other than with respect to such
Nominating Stockholder’s Stockholder Nominee(s) or any nominee of the Board
of Directors, (1) an exempt solicitation as described in Rule 14a-2(b)
under the Exchange Act, or (2) any communication, as described in Rule 14a-
1(l)(2)(iv) under the Exchange Act, stating how the Nominating Stockholder
intends to vote at the annual meeting and the reasons therefore;

(4) the Nominating Stockholder or the designated lead group member of a
Nominator Group, as applicable, or any qualified representative thereof, does
not appear at the annual meeting to present the nomination submitted in
accordance with this Section 6;

(5) the Board of Directors, acting in good faith, determines that such Stockholder
Nominee’s nomination or election to the Board of Directors would result in the
Corporation violating or failing to be in compliance with these By-laws or the
Corporation’s Certificate of Incorporation or any applicable law, rule or
regulation to which the Corporation is subject, including the Stock Exchange
Rules;

(6) the Stockholder Nominee was nominated for election to the Board of Directors
pursuant to this Section 6 at one of the Corporation’s two preceding annual
meetings of stockholders and either withdrew from or became ineligible or
unavailable for election at such annual meeting or received a vote of less than
25% of the shares of common stock entitled to vote for such Stockholder
Nominee;

(7) the Stockholder Nominee has been, within the past three years, an officer or
director of a competitor, as defined for purposes of Section 8 of the Clayton



Antitrust Act of 1914, as amended; or

(8) the Nominating Stockholder has failed to continue to satisfy the eligibility
requirements described in Section 6(d), any of the representations and
warranties made in the Nomination Notice ceases to be true and accurate in all
material respects (or the Nomination Notice omits a material fact necessary to
make the statement made not misleading), the Stockholder Nominee becomes
unwilling or unable to serve on the Board of Directors or any violation or breach
occurs of any of the obligations, agreements, representations or warranties of the
Nominating Stockholder or the Stockholder Nominee under this Section 6.

(iii)Notwithstanding anything to the contrary contained in this Section 6, the Corporation
may omit from its proxy statement, or may supplement or correct, any information,
including all or any portion of the statement in support of the Stockholder Nominee
included in the Nomination Notice, if:

(1) such information is not true in all material respects or omits a material statement
necessary to make the statements made not misleading;

(2) such information directly or indirectly impugns the character, integrity or
personal reputation of, or directly or indirectly makes charges concerning
improper, illegal or immoral conduct or associations, without factual foundation,
with respect to, any individual, Corporation, partnership, association or other
entity, organization or governmental authority;

(3) the inclusion of such information in the proxy statement would otherwise violate
the Securities and Exchange Commission proxy rules or any other applicable
law, rule or regulation; or

(4) the inclusion of such information in the proxy statement would impose a
material risk of liability upon the Corporation.

(iv)The Corporation may solicit against, and include in the proxy statement its own
statement relating to, any Stockholder Nominee.

SECTION 7. Quorum. The holders of a majority of the voting power of the outstanding shares of
the capital stock of the Corporation entitled to vote thereat, present in person, present by means of
authorized remote communication (if any) or represented by proxy, shall constitute a quorum for the
transaction of business at all meetings of the stockholders except as may otherwise be provided by law, by
the Certificate of Incorporation or by these By-laws.  If a quorum shall not be present or represented at any
meeting of stockholders, either the chairperson of the meeting or the stockholders entitled to vote thereat,
present in person, present by means of authorized remote communication (if any) or represented by proxy,
shall have power to adjourn the meeting from time to time, in the manner provided in Section 11 of Article
III of these By-laws, until a quorum shall be present or represented.  A quorum, once established, shall not
be broken by the withdrawal of enough votes to leave less than a quorum.



SECTION 8. Voting and Proxies. Each stockholder shall, subject to the provisions of the
Certificate of Incorporation, at each meeting of the stockholders be entitled to one vote in person or by
proxy for each share of the stock of the Corporation which has voting power on the matter in question and
which shall have been held by such stockholder and registered in his or her name on the books of the
Corporation:

(a) on the date fixed pursuant to the provisions of Section 6 of Article VIII of these By-laws
as the record date for the determination of stockholders who shall be entitled to notice of and
to vote at such meeting, or

(b) if no such record date shall have been so fixed, then at the close of business on the day
next preceding the day on which notice of the meeting shall be given.

At all meetings of the stockholders, all matters, except for the election of directors, which shall be
decided pursuant to the provisions of Article III, Section 3, and as otherwise provided in the Certificate of
Incorporation, in these By- laws, or by law, shall be decided by the vote of the holders of a majority of the
voting power of the outstanding shares of the capital stock of the Corporation entitled to vote thereat
present in person, present by means of authorized remote communication (if any) or by proxy, a quorum
being present. Proxies may be submitted in any manner permitted by the laws of the State of Delaware.
The vote at any meeting of the stockholders on any question need not be by ballot, unless so directed by
the person presiding over the annual meeting. The Board of Directors, or, if the Board shall not have
made the appointment, the chairperson presiding at any meeting of stockholders, shall have the power to
appoint one or more persons to act as inspector or inspectors, to receive, canvass and report the votes cast
by the stockholders at such meeting; but no candidate for the office of director shall be appointed as an
inspector at any meeting for the election of directors.

SECTION 9.  Conduct of Meeting. The Chairman of the Board or, in his or her absence, the Lead
Director, shall preside as the chairperson of the meeting at all meetings of the stockholders. In the absence
of the Chairman of the Board, and if there is no Lead Director, a director or officer designated by the Board
of Directors or the Chairman of the Board shall preside as the chairperson of the meeting at the meeting of
the stockholders.  The Board may adopt by resolution such rules, regulations and procedures for the conduct
of any meeting of stockholders as it shall deem appropriate.  Except to the extent inconsistent with such
rules, regulations and procedures as adopted by the Board, the chairperson of any meeting of stockholders
shall have the right and authority to convene and (for any or no reason) to recess or adjourn the meeting, to
prescribe such rules, regulations and procedures and to do all such acts as, in the judgment of such
chairperson, are necessary, appropriate or convenient for the proper conduct of the meeting.  Such rules,
regulations or procedures, whether adopted by the Board or prescribed by the chairperson of the meeting,
may include  the following: (a) the establishment of an agenda or order of business for the meeting; (b) the
determination of when the polls shall open and close for any given matter to be voted on at the meeting; (c)
rules and procedures for maintaining order at the meeting and the safety of those present; (d) limitations on
attendance at or participation in the meeting to stockholders of record of the Corporation, their duly
authorized proxies or such other persons as the Chairperson of the meeting shall determine; (e) restrictions
on entry to the meeting after the time fixed for the commencement of the meeting; (f) limitations on the
time allotted to questions or comments by participants; (g) removal of any stockholder or any other
individual who refuses to comply with meeting procedures, rules or guidelines, regulations or procedures;
(h) conclusion, recess or adjournment of the meeting, regardless of whether a quorum is present, to a later
date and time and at a place, if any, announced at the meeting; (i) restrictions on the use of audio and video



recording devices, cell phones and other electronic devices; (j) rules, regulations or procedures for
compliance with any state and local laws and regulations including those concerning safety, health and
security; (k) procedures (if any) requiring attendees to provide the Corporation advance notice of their intent
to attend the meeting and (l) any guidelines and rules, regulations or procedures as the chairperson of the
meeting may deem appropriate regarding the participation by means of remote communication of
stockholders and proxyholders not physically present at a meeting, whether such meeting is to be held at a
designated place or solely by means of remote communication.  The chairperson of a stockholder meeting,
in addition to making any other determinations that may be appropriate to the conduct of the meeting, shall
determine and declare to the meeting that a matter or business was not properly brought before the meeting,
and, if the chairperson of the meeting should so determine, the chairperson of the meeting shall so declare to
the meeting and any such matter of business not properly brought before the meeting shall not be transacted
or considered. Except to the extent determined by the Board or the person presiding over the meeting,
meetings of stockholders shall not be required to be held in accordance with the rules of parliamentary
procedure.

SECTION 10.  Secretary of the Meeting. The Secretary of the Corporation shall act as secretary of
all meetings of the stockholders; and, in his or her absence, the person presiding over the annual meeting
may appoint any person to act as secretary of the meeting.

SECTION 11. Adjournments.  Any meeting of stockholders may be adjourned or recessed from time
to time to reconvene at the same or some other place, if any, by holders of a majority of the voting power of
the Corporation’s capital stock issued and outstanding and entitled to vote thereat, present in person, present
by means of authorized remote communication (if any) or represented by proxy, though less than a quorum,
or by any officer or other designated person entitled to preside at or to act as secretary of such meeting, and
notice need not be given of any such adjourned or recessed meeting (including an adjournment taken to
address a technical failure to convene or continue a meeting using remote communication) if the time and
place, if any, thereof, and the means of remote communication, if any, by which stockholders and proxy
holders may be deemed to be present and vote at such adjourned or recessed meeting, are (a) announced at
the meeting at which the adjournment or recess is taken, (b) displayed during the time scheduled for the
meeting, on the same electronic network used to enable stockholders and proxy holders to participate in the
meeting by means of remote communication or (c) set forth in the notice of meeting given in accordance
with these By-laws.  At the adjourned or recessed meeting, the Corporation may transact any business that
might have been transacted at the original meeting.   If the adjournment is for more than thirty (30) days,
notice of the adjourned meeting in accordance with the requirements of Section 4, Article III of these By-
laws shall be given to each stockholder of record entitled to vote at the meeting.  If, after the adjournment, a
new record date for determination of stockholders entitled to vote is fixed for the adjourned meeting, the
Board shall fix as the record date for determining stockholders entitled to notice of such adjourned meeting
the same or an earlier date as that fixed for determination of stockholders entitled to vote at the adjourned
meeting and shall give notice of the adjourned meeting to each stockholder of record as of the record date so
fixed for notice of such adjourned meeting.



ARTICLE IV
Board of Directors

SECTION 1. Regular Meetings. Regular meetings of the Board of Directors shall be held at such
time and at such place (or by such form of communication) as may from time to time be fixed by resolution
of the Board of Directors. Unless otherwise provided by law or by these By-laws, notice of regular meetings
of the Board need not be given.

SECTION 2.  Special Meetings. Special meetings of the Board of Directors may be called by the
number of directors which would constitute a quorum of the Board of Directors or by order of the Chairman
of the Board or Lead Director. The Secretary shall give notice to each director of the time, place (or form of
communication) and purpose or purposes of each special meeting by mailing the same at least two days
before the meeting, or by delivering the same personally or by telephone, videoconference or other
electronic means not later than the day before the day of the meeting, or on such shorter notice as the person
or persons calling such meeting may deem necessary or appropriate in the circumstances.

SECTION 3. Conduct of Meeting. At meetings of the Board of Directors, the Chairman of the
Board or, in his or her absence, the Lead Director, shall preside. In the absence of the Chairman of the
Board, and if there is no Lead Director, a director designated by the Board of Directors shall preside. If
the Chairman of the Board is “independent” under the Rules of the New York Stock Exchange, the
Chairman of the Board shall preside over all executive sessions of the Board of Directors, otherwise the
Lead Director shall so preside. In the absence of the Lead Director, another “independent” member of
the Board of Directors shall preside over such executive sessions.

SECTION 4.  Quorum and Action. At meetings of the Board of Directors, a quorum for the
transaction of business shall be a majority of the total number of directors determined from time to time
by the Board of Directors pursuant to Article EIGHTH of the Certificate of Incorporation. If less than a
quorum shall be present, a majority of those present may adjourn any meeting until a quorum shall be
present, whereupon the meeting may be held, as adjourned, without further notice. The act of a majority
of the directors present at a meeting where a quorum is present shall be the act of the Board of Directors.

SECTION 5.  Form of Participation. Any or all of the directors may participate in a meeting of
the Board of Directors by means of conference telephone, videoconference or other communications
equipment by means of which all persons participating in the meeting can hear each other, and such
participation shall constitute presence in person at such meeting.

SECTION 6.  Written Consent. Any action required or permitted to be taken at any meeting of the
Board of Directors may be taken without a meeting if all the directors consent thereto in writing or by
electronic transmission or transmissions, and evidence of such consent is filed with the minutes of
proceedings of the Board of Directors. Such filing shall be in paper form if the minutes are maintained in
paper form and shall be in electronic form if the minutes are maintained in electronic form.

SECTION 7.  Compensation of Directors. The directors shall receive such compensation for their
services as may be prescribed by the Board of Directors and shall be reimbursed by the Corporation for
ordinary and reasonable expenses incurred in the performance of their duties.



SECTION 8. Chairman, Lead Director, Acting Chairman. The Chairman of the Board shall be
elected by the Board, and may be an officer of the Corporation, and shall have such powers and duties as
customarily pertain to that office. The “independent” directors shall appoint a Lead Director in the event
that the Chairman of the Board is not “independent” under the Rules of the New York Stock Exchange. In
case of the absence or disability of the Chairman of the Board, the Lead Director shall have the powers and
duties of the Chairman of the Board. If there is no Lead Director, then a director designated by the
Chairman of the Board or, in the absence of such designation, by the Board of Directors, shall serve as
Acting Chairman and shall have the powers and duties of the Chairman of the Board in case of absence or
disability of the Chairman of the Board.

ARTICLE V
Committees

SECTION 1.  Appointment. The Board of Directors may appoint from among its members such
committees as the Board may determine, which shall consist of such number of directors and have such
powers and authority as shall from time to time be prescribed by the Board and permitted by subsection (2)
of Section 141(c) of the Delaware General Corporation Law.

SECTION 2.  Regular Meetings. Regular meetings of committees shall be held at such time and at
such place (or by such form of communication) as may from time to time be fixed by resolution of the
Board of Directors. Unless otherwise provided by law or by these By-laws, notice of regular meetings of
committees need not be given.

SECTION 3.  Special Meetings. Special meetings of committees may be called by order of the
chairman of the committee or the Chairman of the Board or Lead Director. The Secretary shall give notice
to each member of the time, place (or form of communication) and purpose or purposes of each special
meeting by mailing the same at least two days before the meeting, or by delivering the same personally or
by telephone, videoconference or other electronic means not later than the day before the day of the
meeting, or on such shorter notice as the person or persons calling such meeting may deem necessary or
appropriate in the circumstances.

SECTION 4.  Conduct of Meeting. At meetings of committees, the chairman of the committee or,
in his or her absence, a director designated by the members of the committee shall preside.

SECTION 5.  Quorum. A majority of the members of any committee shall constitute a quorum for
the transaction of business; provided, however, that in the absence or disqualification of a member of a
committee, the member or members thereof present at any meeting and not disqualified from voting,
whether or not he, she or they constitute a quorum, may unanimously appoint another member of the Board
of Directors to act at the meeting in the place of any such absent or disqualified member.

SECTION 6.  Form of Participation. Any or all of the members of any committee may participate
in a meeting of the committee by means of conference telephone, videoconference or other communications
equipment by means of which all persons participating in the meeting can hear each other, and such
participation shall constitute presence in person at such meeting.



SECTION 7.  Written Consent. Any action required or permitted to be taken at a meeting of any
committee may be taken without a meeting if all the members consent thereto in writing or by electronic
transmission or transmissions, and evidence of such consent is filed with the minutes of proceedings of the
committee. Such filing shall be in paper form if the minutes are maintained in paper form and shall be in
electronic form if the minutes are maintained in electronic form.

ARTICLE VI
Officers

SECTION 1.  Election of Officers. The Board of Directors shall elect the officers of the
Corporation, which may include a Chief Executive Officer, a President, one or more Vice Presidents, a
Controller, a Treasurer, a Secretary and a General Counsel (or Chief Legal Officer). One or more of these
positions may be held by the same individual. Any Vice President may be given an additional designation
of rank or function. Each officer shall have such powers and duties as may be prescribed by these By-laws
and as may be assigned by the Board of Directors or the Chairman of the Board.

SECTION 2.  Chief Executive Officer and President. The Chief Executive Officer shall have the
powers that customarily pertain to that office. The Chief Executive Officer, or in the absence of a Chief
Executive Officer, the President, shall have general supervision over the property, business and affairs of the
Corporation and over its other officers. He or she may appoint and remove assistant officers and other
employees and agents. In the event there is a Chief Executive Officer and a President and such offices are
held by different individuals, the President shall serve as the chief operating officer of the Corporation.

SECTION 3.  Powers. The officers may execute and deliver in the name of the Corporation
powers of attorney, contracts, and other obligations and instruments pertaining to the regular course of their
respective duties.

SECTION 4.  Responsibility for Audit. An officer or officers designated by the Board of Directors
shall be responsible to the Board of Directors for financial control and internal audit of the Corporation and
its subsidiaries.

SECTION 5.  Treasurer. The Treasurer shall have general supervision over the funding and
currency management affairs of the Corporation.

SECTION 6. Controller. The Controller shall be the chief accounting officer of the Corporation.

SECTION 7. Secretary. The Secretary shall keep the minutes of all meetings of the stockholders
of the Corporation, of the Board of Directors and of all committees appointed by the Board.

SECTION 8. General Counsel or Chief Legal Officer.  The General Counsel or Chief Legal Officer
shall have general supervision over the legal affairs of the Corporation.

SECTION 9.  Vacancies. In case any office shall become vacant, the Board of Directors shall have
power to fill such vacancy. In case of the absence or disability of any officer, the Board of Directors or the
Chairman of the Board may assign the powers and duties of such office to any other officer or officers. Any
officer shall be subject to removal at any time by vote of a majority of the whole Board.



SECTION 10.  Voting of Stock held by Corporation. The Chairman of the Board or the President,
or a Vice President thereunto duly authorized by the Chairman of the Board, shall have full power and
authority on behalf of the Corporation to attend and to vote at any meeting of stockholders of any
corporation in which the Corporation may hold stock, and may exercise on behalf of the Corporation any
and all of the rights and powers incident to the ownership of such stock at any such meeting, and shall have
power and authority to execute and deliver proxies and consents on behalf of the Corporation in connection
with the exercise by the Corporation of the rights and powers incident to the ownership of such stock. The
Board of Directors may confer like powers upon any other person or persons.

ARTICLE VII
Indemnification

SECTION 1.Each person who was or is made a party to or is threatened to be made a party to or
is involved in any action, suit or proceeding, whether civil, criminal, administrative or investigative
(hereinafter a “proceeding”), by reason of the fact that he, she, or a person for whom he or she is the legal
representative, is or was a director, officer or employee of the Corporation or is or was serving at the request
of the Corporation as a director, officer or employee of another corporation, partnership, joint venture, trust
or other enterprise, including service with respect to employee benefit plans, shall be indemnified by the
Corporation to the fullest extent permitted by the Delaware General Corporation Law, as the same exists or
may hereafter be amended, against all expense, liability and loss (including attorneys' fees, judgments, fines,
ERISA excise taxes, penalties and amounts paid or to be paid in settlement) reasonably incurred or suffered
by such person in connection with such service; provided, however, that the Corporation shall indemnify
any such person seeking indemnification in connection with a proceeding initiated by him or her only if
such proceeding was authorized by the Board of Directors, either generally or in the specific instance. The
right to indemnification shall include the advancement of expenses incurred in defending any such
proceeding in advance of its final disposition in accordance with procedures established from time to time
by the Board of Directors; provided, however, that, if the Delaware General Corporation Law so requires,
the director, officer or employee shall deliver to the Corporation an undertaking to repay all amounts so
advanced if it shall ultimately be determined that he or she is not entitled to be indemnified under this
Article or otherwise.

SECTION 2.The rights of indemnification provided in this Article shall be in addition to any
rights to which any person may otherwise be entitled by law or under any By-law, agreement, vote of
stockholders or disinterested directors, or otherwise. Unless otherwise provided when authorized or ratified,
such rights shall continue as to any person who has ceased to be a director, officer or employee and shall
inure to the benefit of his or her heirs, executors and administrators, and shall be applicable to proceedings
commenced after the adoption hereof, whether arising from acts or omissions occurring before or after the
adoption hereof.

SECTION 3.The Corporation may purchase and maintain insurance to protect any person against
any liability or expense asserted against or incurred by such person in connection with any proceeding,
whether or not the Corporation would have the power to indemnify such person against such liability or
expense by law or under this Article or otherwise. The Corporation may create a trust fund, grant a security
interest or use other means (including, without limitation, a letter of credit) to insure the payment of such
sums as may become necessary to effect indemnification as provided herein.



ARTICLE VIII
Capital Stock

SECTION 1. Certificated or Uncertificated Shares. The Board of Directors may authorize the
issuance of stock either in certificated or in uncertificated form. If shares are issued in uncertificated form,
each stockholder shall be entitled upon written request to a stock certificate or certificates, representing
and certifying the number and kind of full shares held, signed by the Chairman of the Board or a Vice
President and by the Treasurer or an Assistant Treasurer or the Secretary or an Assistant Secretary, which
signatures may be facsimile.

SECTION 2. Transfer Agent and Registrar. The Board of Directors shall have power to
appoint one or more Transfer Agents and Registrars for the transfer and registration of stock of any class,
and may require that stock certificates be countersigned and registered by one or more of such Transfer
Agents and Registrars.

SECTION 3.  Transfer. Shares of capital stock of the Corporation shall be transferable on the
books of the Corporation only by the holder of record thereof in person or by duly authorized attorney,
upon surrender and cancellation of certificates, or other evidence of ownership if no certificates shall
have been issued, for a like number of shares.

SECTION 4. Lost, Stolen or Destroyed Certificates. In case any certificate for the capital
stock of the Corporation shall be lost, stolen or destroyed, the Corporation may require such proof of the
fact and such indemnity to be given to it and to its Transfer Agent and Registrar, if any, as shall be deemed
necessary or advisable by it.

SECTION 5. Record Holders. The Corporation shall be entitled to treat the holder of record of
any share or shares of stock as the holder thereof in fact, and shall not be bound to recognize any equitable
or other claim to or interest in such shares on the part of any other person, whether or not it shall have
express or other notice thereof, except as otherwise expressly provided by law.

SECTION 6. Record Dates. In order that the Corporation may determine the stockholders
entitled to notice of or to vote at any meeting of stockholders or any adjournment thereof, or entitled to
receive payment of any dividend or other distribution or other allotment of any rights, or entitled to
exercise any rights in respect of any other change, conversion or exchange of stock or for the purpose of
any other lawful action, the Board of Directors may fix, in advance, a record date, which shall not be more
than sixty nor less than ten days before the date of such meeting, nor more than sixty days prior to any
other action. If in any case involving the determination of stockholders for any purpose (other than notice
of or voting at a meeting of stockholders) the Board of Directors shall not fix such a record date, the record
date for determining stockholders for such purpose shall be the close of business on the day on which the
Board of Directors shall adopt the resolution relating thereto. A determination of stockholders entitled to
notice of or to vote at a meeting of stockholders shall apply to any adjournment of the meeting; provided,
however, that the Board of Directors may fix a new record date for the adjourned meeting.



ARTICLE IX
Miscellaneous

SECTION 1.Fiscal Year. The Board of Directors shall have power to fix, and from time to time
change, the fiscal year of the Corporation. Unless otherwise fixed by the Board, the calendar year shall be
the fiscal year.

SECTION 2.Waiver of Notice. Whenever notice is required to be given by these By-laws or by
the Certificate of Incorporation or by law, a written waiver thereof, signed by the person or persons entitled
to said notice, whether before or after the time stated therein, shall be deemed equivalent to notice.

ARTICLE X
Amendment

SECTION 1.The Board of Directors shall have power at any meeting of the Board, to add any
provision to or to alter, amend or repeal any provision of these By-laws by the vote of a majority of the
total number of directors determined from time to time by the Board of Directors pursuant to Article
EIGHTH of the Certificate of Incorporation.

ARTICLE XI
Emergency By-laws

SECTION 1.Emergency By-laws. This Article XI shall be operative during any emergency,
disaster or catastrophe, as referred to in Section 110 of the DGCL or other similar emergency condition
(including a pandemic), as a result of which a quorum of the Board or a committee thereof cannot readily
be convened for action (each, an “Emergency”), notwithstanding any different or conflicting provision of
the preceding Sections of these By-laws or in the Certificate of Incorporation .   To the extent not
inconsistent with the provisions of this Article XI, the preceding Sections of these By-laws and the
provisions of the Certificate of Incorporation shall remain in effect during such Emergency, and upon
termination of such Emergency, the provisions of this Article XI shall cease to be operative unless and
until another Emergency shall occur.

SECTION 2.Meetings; Notice.   During any Emergency, a meeting of the Board or any
committee thereof may be called by any member of the Board or such committee or the Chairperson of the
Board, the Chief Executive Officer, the President or the Secretary of the Corporation.  Notice of the place
(or form of communication), date and time of the meeting shall be given by any available means of
communication by the person calling the meeting to such of the directors or committee members as, in the
judgment of the person calling the meeting, it may be feasible to reach.  Such notice shall be given at such
time in advance of the meeting as, in the judgment of the person calling the meeting, circumstances permit.

SECTION 3.Quorum.  At any meeting of the Board called in accordance with Section 2 of this
Article XI above, the presence or participation of at least one third of the total number of directors
determined from time to time by the Board of Directors pursuant to Article EIGHTH of the Certificate of
Incorporation shall constitute a quorum for the transaction of business, and at any meeting of any
committee of the Board called in accordance with Section 2 of this Article XI above, the presence or



participation of one third of the members of such committee shall constitute a quorum for the transaction
of business.  

SECTION 4.Liability.  No officer, director or employee of the Corporation acting in accordance
with the provisions of this Article XI shall be liable except for willful misconduct.

SECTION 5.Amendments.  At any meeting called in accordance with Section 2 of this Article
XI above, the Board, or any committee thereof, as the case may be, may modify, amend or add to the
provisions of this Article XI as it deems it to be in the best interests of the Corporation so as to make any
provision that may be practical or necessary for the circumstances of the Emergency.

SECTION 6.Repeal or Change.  The provisions of this Article XI shall be subject to repeal or
change by further action of the Board or by action of the stockholders, but no such repeal or change shall
modify the provisions of Section 4 of this Article XI above with regard to action taken prior to the time of
such repeal or change.

ARTICLE XII

Forum for Certain
Actions

SECTION 1.Forum.   Unless a majority of the Board, acting on behalf of the Corporation,
consents in writing to the selection of an alternative forum (which consent may be given at any time,
including during the pendency of litigation), the Court of Chancery of the State of Delaware (or, if the
Court of Chancery does not have jurisdiction, another state court located within the State of Delaware or, if
no court located within the State of Delaware has jurisdiction, the federal district court for the District of
Delaware), to the fullest extent permitted by law, shall be the sole and exclusive forum for (i) any
derivative action or proceeding brought on behalf of the Corporation, (ii) any action asserting a claim of
breach of a fiduciary duty owed by any current or former director, officer or other employee of the
Corporation to the Corporation or the Corporation’s stockholders, (iii) any action asserting a claim against
the Corporation or any of its directors, officers or other employees arising pursuant to any provision of the
DGCL, these By-laws or the Certificate of Incorporation (in each case, as may be amended from time to
time), (iv) any action asserting a claim against the Corporation or any of its directors, officers or other
employees governed by the internal affairs doctrine of the State of Delaware or (v) any other action
asserting an “internal corporate claim,” as defined in Section 115 of the DGCL, in all cases subject to the
court’s having personal jurisdiction over all indispensable parties named as defendants. Unless a majority
of the Board, acting on behalf of the Corporation, consents in writing to the selection of an alternative
forum (which consent may be given at any time, including during the pendency of litigation), the federal
district courts of the United States of America, to the fullest extent permitted by law, shall be the sole and
exclusive forum for the resolution of any action asserting a cause of action arising under the Securities Act
of 1933, as amended.

SECTION 2.Personal Jurisdiction. If any action the subject matter of which is within the scope
of Section 1 of this Article XII is filed in a court other than a court located within the State of Delaware (a
“Foreign Action”) in the name of any stockholder, such stockholder shall be deemed to have consented to
(a) the personal jurisdiction of the state and federal courts located within the State of Delaware in
connection with any action brought in any such court to enforce Section 1 of this Article XII



(an “Enforcement Action”) and (b) having service of process made upon such stockholder in any such
Enforcement Action by service upon such stockholder’s counsel in the Foreign Action as agent for such
stockholder.

SECTION 3.Enforceability.   If any provision of this Article XII shall be held to be invalid,
illegal or unenforceable as applied to any person, entity or circumstance for any reason whatsoever, then,
to the fullest extent permitted by law, the validity, legality and enforceability of such provision in any other
circumstance and of the remaining provisions of this Article XII, and the application of such provision to
other persons or entities and circumstances shall not in any way be affected or impaired thereby.

SECTION 4.Notice and Consent.  For the avoidance of doubt, any person or entity purchasing
or otherwise acquiring or holding any interest in any security of the Corporation shall be deemed to have
notice of and consented to the provisions of this Article XII.

Adopted: September 22, 2022



EXHIBIT 31.1

CERTIFICATION OF CHIEF EXECUTIVE OFFICER

I, James P. Zallie, certify that:

1. I have reviewed this quarterly report on Form 10-Q of Ingredion Incorporated;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements
were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly
present in all material respects the financial condition, results of operations and cash flows of the registrant as of,
and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls
and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial
reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the
period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of the
period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred
during the registrant’s most recent fiscal quarter (the Registrant’s fourth fiscal quarter in the case of an
annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s
internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control
over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or
persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over
financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process,
summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant
role in the registrant’s internal control over financial reporting.

Date:  November 7, 2022 /s/ James P. Zallie
James P. Zallie
President and Chief Executive Officer



EXHIBIT 31.2

CERTIFICATION OF CHIEF FINANCIAL OFFICER

I, James D. Gray, certify that:

1. I have reviewed this quarterly report on Form 10-Q of Ingredion Incorporated;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements
were made, not misleading with respect to the period covered by this report;

3. Based on my knowledge, the financial statements, and other financial information included in this report, fairly
present in all material respects the financial condition, results of operations and cash flows of the registrant as of,
and for, the periods presented in this report;

4. The registrant’s other certifying officer and I are responsible for establishing and maintaining disclosure controls
and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial
reporting (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be
designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the
period in which this report is being prepared;

(b) Designed such internal control over financial reporting, or caused such internal control over financial
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of
financial reporting and the preparation of financial statements for external purposes in accordance with
generally accepted accounting principles;

(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this
report our conclusions about the effectiveness of the disclosure controls and procedures, as of the end of
the period covered by this report based on such evaluation; and

(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred
during the registrant’s most recent fiscal quarter (the Registrant’s fourth fiscal quarter in the case of an
annual report) that has materially affected, or is reasonably likely to materially affect, the registrant’s
internal control over financial reporting; and

5. The registrant’s other certifying officer and I have disclosed, based on our most recent evaluation of internal control
over financial reporting, to the registrant’s auditors and the audit committee of the registrant’s board of directors (or
persons performing the equivalent functions):

(a) All significant deficiencies and material weaknesses in the design or operation of internal control over
financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process,
summarize and report financial information; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant
role in the registrant’s internal control over financial reporting.

Date:  November 7, 2022 /s/ James D. Gray
James D. Gray
Executive Vice President and Chief Financial Officer
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EXHIBIT 32.1

Certification Pursuant to
18 U.S.C. Section 1350,
as Adopted Pursuant to

Section 906 of the
Sarbanes-Oxley Act of 2002

I,  James P. Zallie, the Chief Executive Officer of Ingredion Incorporated, certify that to my knowledge (i)  the
report on Form 10-Q for the quarter ended September 30, 2022 as filed with the Securities and Exchange Commission on
the date hereof (the “Report”) fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange
Act of 1934 and (ii) the information contained in the Report fairly presents, in all material respects, the financial condition
and results of operations of Ingredion Incorporated.

/s/ James P. Zallie
James P. Zallie
Chief Executive Officer
November 7, 2022

A signed original of this written statement required by Section 906 has been provided to Ingredion Incorporated and will be
retained by Ingredion Incorporated and furnished to the Securities and Exchange Commission or its staff upon request.



EXHIBIT 32.2

Certification Pursuant to
18 U.S.C. Section 1350,
as Adopted Pursuant to

Section 906 of the
Sarbanes-Oxley Act of 2002

I, James D. Gray, the Chief Financial Officer of Ingredion Incorporated, certify that to my knowledge (i) the report
on Form 10-Q for the quarter ended September 30, 2022 as filed with the Securities and Exchange Commission on the date
hereof (the “Report”) fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of
1934 and (ii)  the information contained in the Report fairly presents, in all material respects, the financial condition and
results of operations of Ingredion Incorporated.

/s/ James D. Gray
James D. Gray
Chief Financial Officer
November 7, 2022

A signed original of this written statement required by Section 906 has been provided to Ingredion Incorporated and will be
retained by Ingredion Incorporated and furnished to the Securities and Exchange Commission or its staff upon request.


