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A\ Crowe

Crowe Chizek and Company LLC
Member Horwath International

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

401 (k) Committee

Corn Producis International, Inc.

Retirement Savings Plan for Hourly Employees
Westchester, llinois

We have audited the accompanying statement of net assets available for benefits of the Corn
Products International, Inc. Retirement Savings Plan for Hourly Employees (“the Plan”) as of
December 31, 2006, and the related statement of changes in net assets available for benefits for
the year then ended. These financial statements are the responsibility of the Plan’s
management. Our responsibility is to express an opinion on these financial statements based on
our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts
and disclosures in the financial statements. An audit also includes assessing the accounting
principles used and significant estimates made by management, as well as evaluating the
overall financial statement presentation. We believe that our audit provides a reasonable basis
for our opinion.

[n our opinion, the financial statements referred to above present fairly, in all material respects,
the net assets available for benefits of the Plan as of December 31, 2006, and the changes in net
assets available for benefits for the year then ended in conformity with U.S. generally accepted
accounting principles.

Our audit was conducted for the purpose of forming an opinion on the basic financial
statements taken as a whole. The supplemental Schedule H, Line 4i - Schedules of Assets (held
at end of year) is presented for the purpose of additional analysis and is not a required part of
the basic financial statements but is supplemental information required by the Department of
Labor’s Rules and Regulations for Reporting and Disclosure under the Employee Retirement
Income Security Act of 1974. The supplemental schedule has been subjected to the auditing
procedures applied in the audit of the basic financial statements and, in our opinion, is fairly
stated in all material respects in relation to the basic financial statements as a whole.

Crow'c_ Cé:ghc a,ﬂ Ce;-ﬁm~7 Ll

Crowe Chizek and Company LLC
Oak Brook, IL
June 25, 2007



Corn Products International, Inc.
Retirement Savings Plan for Hourly Employees

Statements of Net Assets Available for Benefits
December 31, 2006 and 2005

Investments — at fair value (Notes 2 and 3}
Participants’ loans

Total investments
Receivables:

Participant contributions
Employer contributicns

Total receivables
Liabilities — corrective distribution payable
Net assets reflecting all investments at fair value
Adjustment from fair value to contract value for fully

benefit-responsive investment contracts

Net assets available for benefits

2006 2005
$ 6661130 § 5,584,160
615,811 598,894
7,276,941 6,183,163
13,034 30,301
1,880 3,099
14,914 33,400
- 26
7,291,855 6,216,537
6,841 6,477
$ 729869 $ 6,223,014

See accompanying notes to financial statements.




Corn Products International, Inc.
Retirement Savings Plan for Hourly Employees

Statement of Changes in Net Assets Available for Benefits
Year ended December 31, 2006

Additions to net assets attributed to:

Investment income (Notes 2 and 3):
Dividends and interest
Net depreciation in fair value of investments

Total additions

Contributions:
Participants
Employer

Total contributions

Total additions
Deductions from net assets attributed to:
Distributions to participants, net of forfeitures
Administrative expenses
Total deductions

Net increase before transfers

Transfers to other plans

Net increase

Net assets available for benefits, beginning of year

Net assets available for benefits, end of year

See accompanying notes to financial statements.

833,280

(85,573)

747,707

672,563
103,921

776,484

1,524,191

384,045
5611

389,656

1,134,535

58,853

1,075,682

6,223,014

7,298,696




Corn Products International, Inc.
Retirement Savings Plan for Hourly Employees

Notes to Financial Statements

1. Description of Plan

General

The following brief description of the Corn Products International, Inc. Retirement Savings Plan for
Hourly Employees (the "Plan™) is provided for general informational purposes only. Participants
should refer to the plan agreement or the summary plan description for more complete information.
The Plan is a defined contribution plan for the hourly employees of Corn Products International, Inc.
(the “Company”) in the United States. The Plan allows employees to set aside part of their
compensation for retirement. The Plan is subject to the provisions of the Employee Retirement
Income Security Act of 1974 (ERISA).

The Fidelity Management Trust Company (the "Trustee”) holds the Plan’s investments and executes
investment transactions through the trust established pursuant to the Plan.

Contributions

Participants may contribute between 1% and 15% of their compensation each pay period on a before-
tax basis, subject to the limits imposed by the Internal Revenue Code ($15,000 for 2006). The Plan
also permits participants to make rollover contributions in accordance with the Internal Revenue Code.
At the direction of the participant, contributions are invested by the Trustee into the fund(s) that the
participant has elected.

The Company makes a matching contribution to the Plan equal to 30% of the deferred contributions
made by or on behalf of the participant that together do not exceed 4% of the participant's
compensation for each payroll period during a plan year. In addition, the Company makes a service
award contribution on behalf of each participant who has completed a specified number of years of
service. Service award contributions are earned for each five-year period of completed service and
are equal to the number of years of completed service times the Company's average stock trading
price during the period. Company matching contributions are 100% vested after five years of service.
Service award contributions are always fully vested,

Participants direct the investment of their contributions and employer contributions into varicus
investment options offered by the Plan. The invesiment funds under the Plan are the Fidelity Managed
Income Portfolio II, Fidelity Magellan Fund, Fidelity Contrafund, Fidelity Investment Grade Bond Fund,
Fidelity Growth & Income Portfolio, Fidelity Overseas Fund, Fidelity Small Cap Stock Fund, Fidelity
Freedom Income, Fidelity Freedom 2000, Fidelity Freedom 2010, Fidelity Freedom 2020, Fidelity
Freedom 2030, Fidelity Freedom 2040, and the Corn Products International, inc. Commeon Stock.

Participant Accounts

Individual account balances are maintained for each participant. Each participant’s account is
credited with the participant’s contribution and allocations of the Company’s contribution and Plan
earnings and charged with an allocation of administrative expenses. Allocations are based on
participant earnings or account balances, as defined. Forfeited balances of terminated participants’
nonvested accounts are used to reduce future Company contributions. As of December 31, 2006 and
2005, forfeitures of $2,115 and $2,025, respectively, were available. The benefit to which a participant
is entitled is the benefit that can be provided from the participant’s vested account. Participants have
a fully vested interest in all contributions made by them and in the Plan’s earnings/losses on those
contributions at all times.

(Continued)



Corn Products International, Inc.
Retirement Savings Plan for Hourly Employees

Notes to Financial Statements, continued

1. Description of Plan, Continued

Participant Loans

Participants are permitted to obtain loans from their plan accounts while employed by the Company.
In general, the amount of the loan may not exceed the lesser of $50,000 reduced by the highest
putstanding loan balance in a participant's vested account during the prior 12-month period, or 50% of
their vested account balance. The minimum loan amount is $1,000. Loan transactions are treated as
a transfer between the investment funds and the loan fund. The loans bear a rate of interest equal to
the prime rate as published in the Wall Street Journal at the time of the request, plus one percent.
Loans are repaid through monthly payroll deductions and repayments are reinvested into the
participant’s account according to the current investment election. Current outstanding loans will
malture from 2007 through 2012.

Payment of Benefits

Upon retirement, death or termination, the participant’s benefit will be paid in a lump sum. Under
certain circumstances, participants may withdraw their before-tax contributions during their
employment with the Company. Withdrawals may be made in the event of financial hardship, as
defined in the Plan, or after attainment of age 59 '%.

Administrative Expenses
Certain trustee fees and administrative expenses are paid by the Company.

2. Summary of Significant Accounting Policies

Basis of Presentation
The accompanying financial statements are prepared on the accrual basis of accounting in
accordance with accounting principles generally accepted in the United States of America.

Use of Estimates

The preparation of financial staternents in conformity with accounting principles generally accepted in
the United States of America requires the use of estimates and assumptions by the plan administrator
that affect the reported amounts of assets and liabilities and disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of changes in net assets
available for benefits during the reporting period. Actual results couid differ from those estimates.

Risks and Uncertainties

The Plan allows participants to direct the investment of their account balance in a number of funds
that invest in stocks, bonds, mutual funds, and other investment securities. The values of certain
investment securities are exposed to risks from a variety of factors, such as changes in interest rates,
fluctuations in market conditions and changes in the credit standing of issuers of investment
securities. The level of risk associated with certain investment securities and uncertainty related to
changes in value of these securities could materially affect participant account balances and amounts
reported in the financial statements and accompanying notes.

(Continued)



Corn Products International, Inc.
Retirement Savings Plan for Hourly Employees

Notes to Financial Statements, continued

2. Summary of Significant Accounting Policies, continued

Investment Valuation

The Plan's investments are stated at fair value. Investments held in mutual funds and common
stocks are valued at the quoted market price on December 31. The fair values of the Plan’s interests
in common collective funds are based upon the net asset values of such funds reflecting all
investments at fair value, including direct and indirect interests in fully benefit-responsive contracts, as
reported by the Trustee.

Net assets available for benefits reflects the contract value of the Plan’s investments in common
collective funds, which hold benefit responsive contracts because a separate adjustment is presented
in the statement of net assets available for benefits to increase or decrease the carrying amount of
these investments to contract value, as applicable. Contract value represents contributions made
under the contract, plus earnings, less participant withdrawals and administrative expenses.

Participant loans receivable are valued at cost, which approximates fair value.

Investment Transactions and Investment Income
Purchases and sales of securities are recorded on a trade-date basis. Dividend income is recorded
on the ex-dividend date and interest income is recorded as earned on an accrual basis.

The Plan’s investment activities as presented in the statement of changes in net assets available for
benefits include the net appreciation or depreciation in fair value of investments, which consists of the
realized gains or losses on investment sales and the unrealized appreciation or depreciation on
investments held at year end.

Payment of Benefits
Benefits are recorded when paid.

Adoption of New Accounting Standard

The Plan retroactively adopled Financial Accounting Standards Board (FASB) Staff Position AAG INV-
1 and SOP 94-4-1, Reporting of Fully Benefit-Responsive Investment Contracts Held by the Certain
Investment Companies Subject to the AICPA Investment Company Guide and Defined-Contribution
Health and Welfare and Pension Plans (“the FSP"} in 2006. Pursuant to the adoption of the FSP, fully
benefit-responsive investment contracts included in the underlying investments of common collective
trust funds in which the Plan holds an interest are o be presented at fair value. In addition, any
material difference between the fair value of these investments and their contract value is to be
presented as a separate adjustment line in the statement of net assets available for benefits. The
adoption of the FSP had no impact on the net assets available for benefits as of December 31, 2006
and 2005. The net depreciation reported in the statement of changes in net assets available for
benefits was also not impacted by the adoption of the FSP, as the amount reflects the contract value
of fully benefit responsive contracts held indirectly by the Plan.

Adoption of the FSP resulted in a decrease of $6,477 from the amount previcusly reported as Plan

investments in the 2005 statement of net assets available for benefits, since this amount now reflects
the fair value of the Plan's indirect interests in fully benefit-responsive contracts.

{Continued)




Corn Products International, Inc.
Retirement Savings Plan for Hourly Employees

Notes to Financial Statements, continued

3. Investments

The fair values of individual investments that represent 5% or more of the Plan’s net assets at
December 31, 2006 and 2005 are as follows:

2006 2005

Investments (at fair value, based on quoted prices)

Fidelity Magellan Fund $ 1,712,310 § 1,461,720

Fidelity Contrafund 1,305,583 1,226,540

Fidelity Growth & Income Portfolio 1,097 346 1,012,787

Fidelity Overseas Fund 724 318 498 587

Corn Products Stock 572,280 392,455
Investments (at estimated fair value)

Fidelity Managed Income Paortfolio If 687 534 577,009

During 2006, the Plan’s investments {including gains and losses on investments bought, seld, and
held during the year) appreciated (depreciated) in value as follows:

Investments (at fair value, based on quoted market prices)

Mutual funds h) (255,911)
Common stock
Corn Products stock 170,338
$ (85573

4. Party in Interest

Parlies in interest are defined under Department of Labor regulations as any fiduciary of the plan, any
party rendering services to the plan, the Company, and certain others. The Plan ailows participants to
invest their account balances in shares of certain mutual funds or other investments managed by the
trustee or Fidelity Investments. Fidelity Investments is an affiliate of Fidelity Management Trust
Company, the trustee as defined by the Plan; therefore, these transactions qualify as party-in-interest
transactions. Fees paid by the Plan to the trustee amounted to $5,611 for the year ended December
31, 20086.

The Plan alseo allows participants to invest their account balances in a unit-based fund that invests in
shares of Corn Products International, Inc. common stock. The number of shares of Corn Products
International, inc. common stock held by the Plan at December 31, 2006 and 2005 was 16,569 shares
and 16,063 shares, respectively. The fair value of these shares at December 31, 2006 and 2005 was
$572,280 and $383,743, respectively. No dividends were paid on these shares during the year ended
December 31, 2006. These transactions also qualify as party-in-interest transactions,

The Plan also allows participants to take loans from their accounts in the Plan. These investments
also quaiify as party in interest and totaled $615,811 and $1,867,716 at December 31, 2006 and 2005,
respectively.

5. Tax Status

The Internal Revenue Service has determined and informed the Company by a letter issued
October 21, 2002, that the Plan is qualified and the trust established under the Plan is tax-exempt,
under the appropriate section of the Internal Revenue Code ("IRC"). Although the Plan has been
amended since receiving the determination letter, the Plan administrator believes that the Plan is
designed and currently being operated in compliance with the applicable requirements of the IRC.

{Continued)



Corn Products International, Inc.
Retirement Savings Plan for Hourly Employees

Notes to Financial Statements, continued

6. Plan Termination

Although it has not expressed any intent to do so, the Company has the right under the Plan to
discontinue its contributions at any time and to terminate the Plan subject to the provisions of ERISA.
In the event of plan termination, participants will be 100% vested in their accounts.

{Continued)
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Corn Products tnternational, Inc.
Retirement Savings Plan for Hourly Employees

*

Schedule 1
Schedule H, Line 4i — Schedule of Assets (Held at End of Year)
Year ended December 31, 2006
: Name of Plan Sponsor: Corn Products International, Inc.
Employer identification number: 22-3514823
Three-digit plan number: 001
(a) (b) {c} {d) (e)
Description of Investment
Identify of Issue, Including Maturity Date,
Borrower, Lessor, Rate of Interest, Collateral, Current
or Similar Party Par of Maturity Value Cost Value
Common Trust Fund:
N Fidelity Management Fidelity Managed
Trust Company Income Portfolio Il # 8 687,534
Mutual Funds:
* Fidelity Investments Fidelity Magellan Fund # 1,712,310
* Fidelity Investments Fidelity Contrafund # 1,305,583
* Fidelity Investments Fidelity Investment
Grade Bond Fund # 88,317
¥ Fidelity Investments Fidelity Growth & Income
Portfolio # 1,087,346
* Fidelity Investments Fidelity Overseas Fund # 724,318
* Fidelity Investments Fidelity Smalt Cap Stock Fund # 138,961
* Fidelity Investments Fidelity Freedom Income # 18,052
* Fidelity Investments Fidelity Freedom 2000 # 18,584
* Fidelity Investments Fidelity Freedom 2010 # 82,021
* Fidelity Investments Fidelity Freedom 2020 # 135,297
> Fidelity Investments Fidelity Freedom 2030 # 40,913
* Fidelity Investments Fidelity Freedom 2040 ¥ 34,251
Common Stock:
* Corn Products International, Inc. Corn Products International, Inc. # 572,280
Other:
* Fidelity Investments Cash equivalents i 12,204
* Participant Loans Loans bearing interest at rates
ranging from 5.00% to 10.5%,
and maturing from 2007 to 2012 # 615,811
$ 7283782

Denotes a party in inlerest to the Plan.
All investments are participant-directed; therefore, historical cost information is not required.

H

See accompanying report of Independent Registered Public Accounting Firm.




M\ Crowe

Crowe Chizek and Company LLC
Member Horwath International

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in the Registration Statement No. 333-71573, No.
333-33100, and No. 333-113746 on Form S-8 of Corn Products International Inc of our report
dated June 25, 2007, appearing in this Annual Report on Form 11-K of Corn Products
International, Inc. Retirement Savings Plan for Hourly Employees for the year ended
December 31, 2006.

(,row'e C(a fga:x a,-é C:r-—ﬁANV L
Crowe Chizek and Company LLC

QOak Brook, IL
June 25, 2007



Report of Independent Registered Public Accounting Firm

To Participants and Administrator of the Corn Products International, Inc. Retirement Savings Plan
for Hourly Employecs:

We have audited, before the effects of the adjustments to retrospectively apply the change in
accounting described in Note 2, the accompanying statement of net assets availablc for benefits of
the Corn Products International, Inc. Retirement Savings Plan for Hourly Employees (the “Plan™) as
of December 3i. 2005. This financial staiement is the responsibility of the Plan’s management.
Our responsibility is to express an opinion on this financial statement based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statement is free of material misstatement.
An audit includes examining, on a test basis. evidence supporting the amounts and disclosures in the
financial statement. An audit also includes asscssing the accounting principles used and significant
estimates made by management. as well as evaluating the overall financial statement presentation.
We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the financial statement, before the effects of the adjustments to retrospectively apply
the change in accounting described in Note 2, referred to above presents fairly. in all material
respects, the net assets available for benefits of the Plan as of December 31. 2005, in conformity
with U.S. generally accepted accounting principles.

We were not engaged 1o audit, review, or apply any procedures to the adjustments to retrospectively
apply the change in accounting described in Note 2, and, accordingly. we do not express an opinion
or any other form of assurance about whether such adjustments are appropriate and have been
properly applied. Those adjustments were audited by other auditors.

KPme LLP

Chicago, lllinois
June 26, 2006

KPMG LLP, a LS. lirited kabiity partnership, 15 the LS
member firm of KPMG International, a Swiss cooperative
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Consent of Independent Registered Public Accounting Firm

The Board of Directors
Corn Products International, Inc.:

We consent to the incorporation by reference in the Registration Statement (Nos. 333-
43479, 333-71573, 333-33100 and 333-113746) on Form S-8 of Corn Products
International, Inc. of our report dated June 26, 2006, with respect to the statement of net
assets available for benefits of the Corn Products International, Inc. Retirement Savings
Plan for Hourly Employees as of December 31, 2005, before the effects of the
adjustments to retrospectively apply the change in accounting described in Note 2, which
report appears in this December 31, 2006 Annual Report on Form 11-K of Corn Products
International, Inc. Retirement Savings Plan for Hourly Employees.

KPmo LLP

Chicago, Illinois
June 25, 2007

END

KPMG LLF, a U.S hmited hability partrership, 1s the U.S
member firm of KPMG International, a Swiss cooperative.




