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These pro forma financial estimates include information that does not conform to accounting principles generally accepted (US GAAP) and are considered non-

GAAP measures. The non-GAAP measures presented are derived from the financial statements included in the Qnity registration statement on Form 10 on file 

with the Securities and Exchange Commissions and are not necessarily indicative of the future possible key performance indicators or non-GAAP measures 

of Qnity. Qnity believes these non-GAAP financial measures are useful to investors because they provide additional information related to the performance 

of Qnity on an as managed by DuPont basis.  



   

 
 

1. Net Sales for 2024 have been derived from our historical combined financial statements, which were prepared on a carve-out basis as we did not operate as a 

stand-alone entity in 2024. The estimated 2025 financial information and metrics presented have been voluntarily provided and reflect Qnity on a projected 

standalone basis.  

2. Net Income for 2024 has been derived from our historical combined financial statements, which were prepared on a carve-out basis as we did not operate as 

a stand-alone entity in 2024. The estimated 2025 financial information and metrics presented have been voluntarily provided and reflect Qnity on a projected 

standalone basis.  

3. Pro Forma and Management Adjusted Net Income is Net Income for 2024, has been derived from our historical combined financial statements and prepared 

on a carve-out basis as we did not operate as a stand-alone entity in 2024, adjusted for Pro Forma and Management Adjustments. The estimated 

2025 financial information and metrics presented have been voluntarily provided and reflect Qnity on a projected standalone basis. 

4. Adjusted Pro Forma Operating EBITDA is a non-GAAP financial measure and is defined as Pro Forma earnings (i.e., " Pro Forma Income before income 

taxes") before Pro Forma adjustments related to interest, depreciation, amortization, non-operating pension / OPEB benefits / charges, foreign exchange 

gains / losses, indirect legacy costs, and adjusted for significant items. Reflects the recurring stand-alone public company costs of ~$96 million expected to be 

incurred annually following spin-off.  This calculation is derived from the FY25 estimated DuPont Electronics Segment EBITDA of approximately $1.51 billion, 

adjusted for recurring stand-alone public company costs of ~$96 million and a net ~$25 million of other carve related and proforma related adjustments, 

resulting in a Qnity 2025 estimated Adjusted Pro Forma Operating EBITDA of approximately $1.4 billion.   

5. Adjusted Pro Forma Operating EBITDA Margin is defined as Pro Forma Adjusted Operating EBITDA divided by Net Sales.   

The company will provide detailed reconciliations between the results for the third quarter as a business 
segment within DuPont, bridging to Pro Forma Adjusted Operating EBITDA4 and other financial metrics for 
Qnity at the time of the Quarterly Report on Form 10-Q filing in a few weeks. Additionally, we will provide such 
supplemental information here

https://ir.qnityelectronics.com/resources/supplemental-information
https://ir.qnityelectronics.com/events-presentations/events/detail/20251106-november-2025-business-update-call
http://www.qnityelectronics.com/
mailto:ashley.boucher@qnityelectronics.com


   

 
 



   

 
 

Non-GAAP Financial Measures 

QTD Adjusted Operating EBITDA – Carve 

Out & Pro Forma Operating EBITDA 

(in millions) 

Carve-Out 2024 & Estimated 

2025 Results 

 
 

Adjusted Pro Forma Carve-

Out 2024 & Estimated 2025 

Results 

 
 

QTD 

Q3 2024 

~ QTD 

Q3 2025E *  
QTD 

Q3 2024 

~ QTD 

Q3 2025E * 

Carve Out Net Sales1 $ 1,147  $ 1,275   $ 1,147  $ 1,275  

Semiconductor Technologies Segment 639 692  639 692 

Interconnect Solutions Segment 508 583  508 583 

      
Carve Out Net Income (GAAP) / Pro Forma Adj. $ 207  $ 220   $ 149  $ 170  

Management Adjustments7     (15)  (15) 

Pro Forma & Management Adj. Net Income    $ 134  $ 155  

      
Provision for Income Taxes  43   50    39   50  

Depreciation and Amortization  102   95    102   95  

Interest Expense5  —   15    63   65  

Other Expenses/(Income)6  7   5    10   5  

      
Adjusted Operating EBITDA2 / Adjusted Pro Forma 

Operating EBITDA3 

$ 359 $ 385  $ 348 $ 370 

      
Adjusted Operating EBITDA Margin4 / Adjusted Pro 

Forma Operating EBITDA Margin4 
31 % 30 % 

 
30 % 29 % 

 

* QTD 3Q 2025E represents preliminary estimated results as of November 6, 2025. We will provide updated final Q3 2025 results at 

the time of our 3Q 2025 10-Q filing. 

1. Net Sales has been derived from our historical combined financial statements, which were prepared on a carve-out basis as 

we did not operate as a stand-alone entity in 2024 or during the period ended September 30, 2025. The estimated financial 

information and metrics presented have been voluntarily provided and reflect Qnity on a projected standalone basis. 

2. Carve-Out Adjusted Operating EBITDA is a non-GAAP financial measure and is defined as earnings (i.e., “Income before 

income taxes") before interest, depreciation, amortization, non-operating pension / OPEB benefits / charges, foreign exchange 

gains / losses, indirect legacy costs, and adjusted for significant items. 

3. Adjusted Pro Forma Operating EBITDA is a non-GAAP financial measure and is defined as Pro Forma earnings (i.e., “ Pro 

Forma Income before income taxes") before Pro Forma adjustments related to interest, depreciation, amortization, non-

operating pension / OPEB benefits / charges, foreign exchange gains / losses, indirect legacy costs, and adjusted for 

significant items. Includes the pro forma and management adjustments expected to be incurred annually following spin-off 

related to stand-alone public company costs. 

4. Adjusted Operating EBITDA Margin is defined as Adjusted Operating EBITDA divided by Net Sales. Adjusted Pro Forma 

Operating EBITDA Margin is defined as Adjusted Pro Forma Operating EBITDA divided by Net Sales. 

5. For the purpose of Q3 2025E preliminary results, we have included the full amount of interest expense in the pro forma results. 

A portion of this expense will be reflected in Q3 Carve results due to the issuance of the Senior Secured Notes and Senior 

Unsecured Notes in August 2025. We will provide updated final Q3 2025 results at the time of our 3Q 2025 10-Q filing. 

6. Pro Forma Other Expenses includes litigation/environmental/legal costs, restructuring expense, and non-operating pension 

credit. 

7. Reflects the management adjustment expected to be incurred following spin-off related to stand alone public company costs. 

The adjustment is not reflected net of tax. This is incremental to corporate costs reflected in the Carve-Out Adjusted Operating 

EBITDA. 

 



   

 
 

Non-GAAP Financial Measures 

 

Full Year Adjusted Operating EBITDA – 

Carve Out & Pro Forma Operating EBITDA 

(in millions) 

Carve-Out 2024 & Estimated 

2025 Results 

 
 

Adjusted Pro Forma Carve-

Out 2024 & Estimated 2025 

Results 

  2024 ~ 2025E *  2024 ~ 2025E * 

Carve Out Net Sales1 $ 4,335  $ 4,700   $ 4,335  $ 4,700  

Semiconductor Technologies Segment  2,450   2,600    2,450   2,600  

Interconnect Solutions Segment  1,885   2,100    1,885   2,100  

      
Carve Out Net Income (GAAP) / Pro Forma Adj. $ 724  $ 800   $ 492  $ 600  

Management Adjustments7     (60)  (60) 

Pro Forma & Management Adj. Net Income    $ 432  $ 540  

      
Provision for Income Taxes  177   200    161   195  

Depreciation and Amortization  394   380    394   380  

Interest Expense5  —   45    252   250  

Other Expenses/(Income)6  2   25    13   35  

      
Adjusted Operating EBITDA2 / Adjusted Pro Forma 

Operating EBITDA3 
$ 1,297 $ 1,450  $ 1,252 $ 1,400 

      
Adjusted Operating EBITDA Margin4 / Adjusted Pro 

Forma Operating EBITDA Margin4 
30 % 30 % 

 
29 % 30 % 

 

* 2025E represents estimated results as of November 6, 2025.  

1. Net Sales has been derived from our historical combined financial statements, which were prepared on a carve-out basis as we 

did not operate as a stand-alone entity in 2024 or during the period ended September 30, 2025. The estimated forecast financial 

information and metrics presented have been voluntarily provided and reflect Qnity on a projected standalone basis.  

2. Carve-Out Adjusted Operating EBITDA is a non-GAAP financial measure and is defined as earnings (i.e., “Income before 

income taxes") before interest, depreciation, amortization, non-operating pension / OPEB benefits / charges, foreign exchange 

gains / losses, indirect legacy costs, and adjusted for significant items.  

3. Adjusted Pro Forma Operating EBITDA is a non-GAAP financial measure and is defined as Pro Forma earnings (i.e., “ Pro 

Forma Income before income taxes") before Pro Forma adjustments related to interest, depreciation, amortization, non-

operating pension / OPEB benefits / charges, foreign exchange gains / losses, indirect legacy costs, and adjusted for 

significant items. Includes the pro forma and management adjustments expected to be incurred annually following spin-off 

related to stand-alone public company costs. 

4. Adjusted Operating EBITDA Margin is defined as Adjusted Operating EBITDA divided by Net Sales. Adjusted Pro Forma 

Operating EBITDA Margin is defined as Adjusted Pro Forma Operating EBITDA divided by Net Sales. 

5. For the purpose of 2025E full year estimated results, we have included the full amount of interest expense in the pro forma 

results. A portion of this expense will be reflected in Carve results due to the issuance of the Senior Secured Notes and Senior 

Unsecured Notes in August 2025 and the Senior Secured Term Loan Facility entered into at the time of spin. We will provide 

updated final Q3 2025 results at the time of our 3Q 2025 Quarterly Report on Form 10-Q filing. 

6. Pro forma Other Expenses includes litigation/environmental/legal costs, restructuring expense, and non-operating pension 

credit. 

7. Reflects the management adjustment expected to be incurred following spin-off related to stand alone public company costs. 

The adjustment is not reflected net of tax. This is incremental to corporate costs reflected in the Carve-Out Adjusted Operating 

EBITDA. 


