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Introduction
Ed Breen, Executive Chairman Elect, DuPont
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Key messages
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DuPont benchmarks well against best-

in-class peers and is delivering against 

commitments

DuPont has compelling top and 

bottom line growth opportunities 

DuPont has multiple levers to deliver 

shareholder value

DuPont is advancing key strategic 

initiatives and driving continued 

productivity actions and cost synergies



• Positioned to deliver consistent 

top-tier financial returns

• Strengths in innovation, 

customer relationships and 

operational discipline

• Innovation-led growth

• Active portfolio management 

and disciplined capital allocation

• Best-in-class operating model

• Organization aligned around 

performance

• Balanced financial policy

• GDP+ top line growth

• Strong operating leverage

• Consistent FCF conversion

• Improving ROIC

Powerful portfolio of businesses

Large global businesses in 

attractive end markets

5 levers to drive shareholder 

value
Strong financial metrics
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Macro view
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Modest deceleration in global 

economy and destocking in select 

end markets which began in late 

4Q 2018 expected to continue into 

the first half of 2019

DuPont end markets present 

compelling opportunities over the 

long term

Stronger 2H 2019 driven by 

recovery in key end markets and 

regions



2019 priorities focused on shareholder value creation

Drive top line 

growth through 

innovation and 

pricing discipline

Expand margins 

through strong 

productivity focus 

and synergy 

capture

Continue to 

execute portfolio 

actions and 

upgrades

Enable strong 

cash generation 

through earnings 

growth and 

working capital 

productivity

Continue to 

improve ROIC 

through effective 

capital allocation 

and R&D spend 
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Business Discussion
Marc Doyle, Chief Executive Officer Elect, DuPont
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Organic

Revenue* Growth

Adjusted Operating

EBITDA Margin*

Adjusted Operating 

EBITDA* Growth

Adjusted Operating 

EBITDA Leverage*

Strong performance across key metrics

FISCAL YEAR 2018

The new DuPont: benchmarking key metrics with top multi-industrials

5% 28% 12% 1.6x

Source:  Organic revenue growth, adjusted operating EBITDA Margin, adjusted operating EBITDA growth and adjusted operating EBITDA leverage of peer companies calculated internally using publicly 

available disclosures from peer companies and data from CapIQ. 

Note:  Growth reflects 2018 results compared to 2017 results prepared on a pro forma basis in accordance with Article 11 of Regulation S-X.

• Refer to definition of key terms in appendix.

** Adjusted for Garrett and Resideo spins.



The new DuPont:  performing in-line with best-in-class peers
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Note: All financial data calendarized to 12/31, unless otherwise stated.  Dashed line 

represents peer median.

* Refer to definition of key terms in appendix.

** Adjusted operating EBITDA margin for the E&I segment excludes equity affiliate 

income of $412 million.

Transportation & 

Advanced 

Polymers

(T&AP)

Electronics 

& Imaging**

(E&I) 

Safety & 

Construction

(S&C) 

Nutrition & 

Biosciences

(N&B)

Sales CAGR (2016 – 2018) 2018 Adjusted Operating EBITDA Margin*

29%

VCT EMS 3M Ind. HXL

12%

VCT EMS 3M Ind. HXL

31%

3M E&E VSM CCMP ENTG
3

5%

VSM CCMP ENTG 3M E&E

24%

NZYM CHR GIVN KRZ

4%

GIVN CHR KRZ NZYM

24%

3M S&G HXL KMB HON SPS

5%

HON SPS HXL 3M S&G KMB

(1) Standalone VSM, not pro forma for ENTG transaction.

(2) Growth rates represent 2016-2018 FYE financials (9/30); financials represent standalone CCMP results. 

(3) Standalone ENTG, not pro forma for VSM transaction; Pro forma for the acquisition of SAES Pure Gas.

(4) Pro forma for the acquisitions of Intelligrated and Transnorm.

(5) Pro forma for the acquisition of Scott Safety.

(6) Pro forma for the acquisition of Naturex.

(7) Pro forma for the acquisition of FMC Health & Nutrition.

3 22

4 45 5

6 6
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35%

11%30%

24%

29%

30%

22%

19%

49%

28%

23%
35%

25%

23%

11%

6%

50%

13%

23%

14%18%

18%

27%

21%

16%

N&H IB E&I S&C T&AP

24%

6%

29%

41%42%

4%27%

27%

Large Addressable Markets Represent >$100B Opportunity

23%

2%

10%
65%

41%

7%
26%

26%

Industry-

leading 

businesses

Global 

reach

Probiotics, Cultures & Food Protection

Pharma Excipients

Systems & Texturants

Protein Solutions

Emulsifiers & Sweeteners

Bioactives

Biomaterials

Microbial Control

Clean Technologies

Semiconductor Technologies

Interconnect Solutions

Photovoltaic and Advanced Materials

Advanced Printing

Display Technologies

Aramids

Construction

Tyvek® Enterprise

Water Solutions

Engineering Polymers

Performance Solutions

Performance Resins

APAC

NA

LA

EMEA

The new DuPont: diversified market leadership



Well positioned to benefit from global macro trends
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High percentage of total sales are into end markets that grow at or above GDP

› Energy Efficiency

› Clean Water & Processes

› Renewably-Sourced Ingredients

› Population Growth

› Global Construction

› Worker & Personal Safety

› Light Weighting

› Automotive Electrification

› Aerospace

› 5G & Big Data

› Artificial Intelligence

› Internet of Things 

› Healthcare

› Natural Ingredients

› Probiotics

Health & 

Wellness 

Digital Revolution & 

Connectivity

Advanced Mobility

Urbanization

Sustainability

T&APS&CE&IN&B



NA Residential Construction

~4% of Net Sales

The new DuPont: broad end-market exposure

12

~25% net sales into markets with 

short-term destocking
Majority of end markets experiencing growth rates 

consistent with our mid-term expectations

Automotive

~15% of Net Sales

Smart Phone

~5% of Net Sales

Medical & 

Pharmaceutical

Semiconductor & 

Other Digital
Food & Beverage

Industrial & 

Personal Protection

Health & 

Wellness
Construction & 

Infrastructure

2019 guidance in-line with current macro trends

As destocking starts to resolve in 2Q’19, 

auto builds are expected to return to a more 

normal growth profile in 2H’19

Late 2018 slowdown expected to return to 

growth in 2H’19.  Well positioned for next-

gen features

After a contraction in U.S. construction in 

1H’19, new housing starts expected to 

recover throughout 2019



Focused on shareholder value creation
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Innovation-led growth

Goal Where we stand

Active portfolio management and 

disciplined capital allocation

Best-in-class operating model

Organization aligned around 

performance

Balanced financial policy

› Drive price improvement and 

sustainable volume growth

› Prune ~10% of sales of current 

portfolio

› Corporate costs less than 1% of sales

› Compensation aligned with ROIC

› Maintain strong investment grade 

rating & shareholder-friendly 

remuneration policies

› Supported >1% price improvement in 

2018 from innovation and delivered 3% 

volume growth

› To date, divested ~4% of sales 

driving >50 bps improvement in 

adjusted operating EBITDA margin

› On track to deliver corporate costs at 

separation of ~0.6% of sales*

› Expect to include ROIC in 

compensation metrics for new 

DuPont post-spin

› Attained BBB+ rating; targeting 

dividend payout of 30-40% of net 

income

* Corporate costs at separation on a run-rate basis.

1

2

3

4

5

These key initiatives are part of the culture of the New DuPont



Progress on key initiatives – Driving innovation-led growth
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Key Initiatives Current Actions / Examples

Accelerate innovation by ensuring high ROIC R&D 

investments
› Differentiated R&D spending biased towards high-growth 

potential

Capture growth synergies
› Cross-selling to key accounts and channel consolidation

› Extend capabilities of existing asset base

› New product innovations

Maintain pricing discipline by leveraging best 

practices across all businesses

› Value-in-use pricing

› Pricing for industry dynamics

› New digital tools and data analytics

ROIC assessment for all growth capital and M&A 

opportunities

› Probiotics start-up

› Progress Tyvek® expansion

› Announced new China T&AP compounding site

› Continuous assessment of M&A targets which align with our 

objectives and accelerate growth

Well positioned to deliver above market profitable growth



Progress on key initiatives – Driving innovation-led growth

15

R&D as a Percent of Net Sales – 2018 Actual  R&D Investment

0%

1%

2%

3%

4%

5%

6%

7%

E&I N&B* S&C T&AP

› Differentially manage R&D investment across 

businesses 

› Differentiation driven by innovation headroom

› No business spends in excess of peer average 

Total DuPont* = ~4% of sales

* Includes ~$75 million of pre-commercial spend which is included in the DowDuPont corporate segment for 2018.  These costs are 

expected to be included in the results of DuPont post-separation.

Intentional differentiation in R&D spend across businesses



Targeting innovative platforms tied to secular growth markets

16* SNS Research and management estimates.

** PA Consulting and management estimates.  

† Management estimates.    

5G Connectivity Microbiome Health Automotive Electrification

~$6B addressable market* 

50%+ CAGR

~$5B addressable market**

20%+ CAGR

~$6B addressable market†

10%+ CAGR

Why we are positioned to win

› Unique highly engineered materials enable faster, 

more integrated devices

› Unmatched partnerships with major OEMs in 

consumer electronics

› Decades of experience creating new performance 

standards for the industry

Why we are positioned to win

› Leading capabilities in microbial biotechnology 

and health & nutrition science

› Growing discovery pipeline for new products and 

IP position

› External partnerships to maximize speed

Why we are positioned to win

› Proven leadership in the electronics-auto-

infrastructure value chains

› Unique portfolio targeting unmet needs e.g. light 

weighting, thermal management, safety, and 

connectivity 

› AHEAD™ development capabilities close to key 

industry partners

We strengthen and extend high-growth positions where we are advantaged



Progress on key initiatives – Active portfolio management

8
businesses

divested**

>25
businesses

consolidated
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Actions* Impact to date

~$0.9B 
revenue 

divested 

>$0.6B
cash 

proceeds

>$0.5B
cost 

synergies

*Includes actions taken since announcement of DowDuPont merger.

** Divestitures completed or announced to date.

The actions initiated to date represent nearly half of our divestment target

Target

› Overall goal of 

divesting ~10% of 

portfolio

› Improve top line 

growth by >50 bps 

and operating 

EBITDA margin by 

>100 bps through 

divestment

>50 bps
EBITDA mgn. 

improvement

12
manufacturing 

facilities

exited

>15
growth 

initiatives 

stopped
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Progress on key initiatives – Best-in-class operating 

model

Gross margin improvements

› Investing in automation & manufacturing reliability

› Sourcing synergies

› Leveraging contract operations

› Data analytics to drive energy cost savings 

› Shifting production to Asia Pacific region

~120 bps 
improvement in gross margin since 2016*

SG&A and R&D productivity

* Calculated as the change in gross margin / SG&A as a % of sales for FY 2018 vs pro-forma FY 2016 for each of the segments within the Specialty Products division of DowDuPont in the 

aggregate.   

› Implemented lean regional cost structure

› R&D efficiency and enhanced returns

› Flat organizational structure

› Best-in-class corporate overhead structure

› Fewer, larger global business units

~265 bps 
improvement in SG&A as % of sales since 2016*

Benchmarking top quartile versus peers



Progress on key initiatives – Performance-based culture 
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Management focused on ROIC improvements High-return growth investments

› Earnings growth

› Site consolidations

› Portfolio rationalization

› Operating culture and metrics

› Net working capital productivity

› High-return R&D and capex investments

› Shareholder-friendly dividend and share repurchase policy

2019 Capex (est)

Tyvek® Line 8 Expansion (S&C) $185 million

Human Milk Oligosaccharides (N&B) $40 million

China Compounding Site (T&AP) $30 million

All other growth capital expenditures average less 

than $10 million annually per project

Great opportunity for multi-year improvement trajectory



Key takeaways

20

We have leading 

positions in attractive 

growth markets

We are committed 

to top line growth 

and above-market 

earnings improvement

We have a plan to 

increase ROIC and 

drive value creation

We will maximize 

shareholder value 

through prudent 

portfolio actions

Focused on consistently delivering shareholder value



Financial Discussion
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Jeanmarie Desmond, Chief Financial Officer Elect, DuPont



2018 key metrics 
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Comments2018 Results

› Achieved top-end of medium-term organic 

growth target 

› > 100 bps improvement in adjusted operating 

EBITDA margin

› Delivered above the medium-term target for 

adjusted operating EBITDA leverage 

Driven by strong volumes (+3%) and 

pricing discipline (+2%)

Organic

Revenue* 

Growth

Adjusted Operating 

EBITDA Margin*

Adjusted Operating 

EBITDA* Growth

Adjusted Operating

EBITDA Leverage*

5%

28%

+12%

1.6x

Note:  Growth reflects 2018 results compared to 2017 results prepared on a pro forma basis in accordance with Article 11 of Regulation S-X.

* Refer to definition of key terms in appendix.



2018 segment results

23

in millions 2018
Organic Sales* 

Growth 

Electronics & Imaging $ 4,720 Flat

Nutrition & Biosciences $ 6,801 4%

Transportation & Advanced Polymers $ 5,620 8%

Safety & Construction $ 5,453 5%

Specialty Products Division of DowDuPont $ 22,594 5%

in millions 2018

Adj. Operating 

EBITDA Margin*

Growth 

Electronics & Imaging $ 1,861 + ~70 bps

Nutrition & Biosciences $ 1,601 + ~150 bps

Transportation & Advanced Polymers $ 1,625 + ~260 bps

Safety & Construction $ 1,326 + ~30 bps

Specialty Products Division of DowDuPont $ 6,413 + ~110 bps

Comments

Note:  Growth reflects 2018 results compared to 2017 results prepared on a pro forma basis in accordance with Article 11 of Regulation S-X.

* Refer to definition of key terms in appendix.

Net sales

Adjusted operating EBITDA*

› Volume growth in all segments 

› Price gains in most segments with T&AP at 6%

Segment Analysis (Net Sales):

› Price gains in all regions 

› Volume growth in most regions with Asia Pacific at 

4%

Regional Analysis (Net Sales):

› Adjusted operating EBITDA margin improvement in 

all segments

Adjusted Operating EBITDA Analysis:



Income Associated with Contract Settlements & Other 

Specific Items

Year

Total equity 

affiliate income 

from Hemlock*

~$185 million ~$350 million ~$390 million

Equity affiliate 

income from 

settlements & 

other specific 

items

~$10 million 

income

~$150 million 

income

~$215 million 

income

Timing of equity 

affiliate income 

from settlements 

& other specific 

items

~$50 charge (2Q) 

~$60 income (4Q)

~$70 income (1Q)

~$80 income (4Q)

All in 4Q

Hemlock Semiconductor (Hemlock) equity affiliate income

24

Comments

› A majority of equity affiliate income from Hemlock is 

recognized in the second half of the year as customers satisfy 

annual purchase requirements under long-term sales 

agreements 

› During 2016, 2017, and 2018, we realized equity affiliate 

income resulting from settlements and/or modification of 

certain long-term sales agreements

› We expect significantly lower equity affiliate income in 2019 

from customer contract modifications

We expect equity affiliate income in E&I segment of $175–$200 million in 2019

2016 20182017

* Total equity affiliate income from Hemlock, including settlements and other specific items.



2019E net sales and adjusted operating EBITDA bridge

25
* Refer to definition of key terms in appendix.

(1) 2018 actual excludes $248.6 million of non-operating pension/OPEB credit. 

2018A Currency Portfolio Organic Growth 2019E

+2-3%
$22.4-

$22.6B$22.6B ~(1%) ~(2%)

2018A Equity Affiliate
Income

Currency Portfolio Organic
Growth

2019E

+3-5%

$6.3 -

$6.4B$6.4B ~(3%)
~(2%)

Comments

› Anticipate top-line currency headwind of ~$200-$250 million primarily 

driven by the EUR and CNY

› Negative portfolio impact on net sales from announced divestments

› Forecasted organic revenue* growth of ~2-3% and underlying adjusted 

operating EBITDA growth of ~3-5%

› Expect raw material and freight headwinds of ~$200 million; primarily in 

the first half as higher costs carry into 2019

› Lower equity affiliate income due to lower customer settlements as 

compared to the prior year from our Hemlock joint venture

› 2019E adjusted operating EBITDA* does not include additional costs 

associated with separation agreements with new Dow and Corteva®.  We 

expect these costs to be approximately $100 million on an annual basis 

post-separation, primarily from the procurement of raw materials from new 

Dow at market pricing versus cost 

Net sales

Adjusted operating EBITDA*(1)



The new DuPont: stand-alone company costs
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Corporate Costs

Pre-Commercial R&D and Other Business Support Costs

Comments

› On a stand-alone basis, DuPont will incur corporate and pre-commercial 

R&D and other business support costs which are outside of current divisional 

results (included in DWDP Corporate segment)

› Pre-commercial R&D and other business support costs will be fully allocated 

to the DuPont segment results post-spin

› This reporting change aligns these costs to the segment with direct oversight 

and responsibility for managing the costs

› Reduction of cost through separation (~$165 million) included in Specialty 

Products synergy target of $1,065 million but realized in DWDP Corporate 

segment

› For stand-alone company modeling purposes, these costs should be added 

to the Specialty Products divisional results

2017 Synergies Run-Rate at Separation

$245 ($75) $170

2017 Synergies DiscOps Acct Impact Run-Rate at
Separation

$390 ($90) ($150) $150

(1) (2)

In millions

In millions

(1) Corporate costs and pre-commercial R&D and other business support costs as disclosed in DowDuPont prospectus supplement filed November 13, 2018; excludes allocation of 

heritage Dow costs currently allocated to Materials Science and Agriculture divisions of DowDuPont. 

(2) DuPont-sourced corporate costs currently allocated to Materials Science and Agriculture divisions of DowDuPont that cannot be categorized as discontinued operations.  

(3) Excludes $150 million of discontinued operations.

* As compared to costs being incurred within DWDP corporate segment.

Net of synergies, no incremental costs to stand up DuPont*

~1.1% of sales(3) ~0.6% of sales



Net Sales Growth

Full year 2019 net sales segment guidance
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As Reported

About Flat Up 2-3%
Excludes portfolio (~-2%) and currency (~-1%)

Flat to down 1% Up 1-2%

Up 2-3% Up 2-3%

Down 2-3% Up 3-4%

Up 2-3% Up 3-4%

Organic*

Note:  Growth reflects 2018 results compared to 2017 results prepared on a pro forma basis in accordance with Article 11 of Regulation S-X.

* Refer to definition of key terms in appendix.  

Specialty Products 

Division of DWDP

Transportation & 

Advanced Polymers

Electronics &

Imaging

Safety &

Construction

Nutrition & 

Biosciences



2019 guidance, continued
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* Free cashflow divided by net income excluding after-tax amortization expense.

** Inclusive of amounts associated with the Specialty Products division of DowDuPont but realized in the DowDuPont corporate segment. 

*** Total DuPont equity earnings.  E&I segment equity earnings expected to be ~$175-$200 million.

Key Metrics:

Return on Invested Capital >100 bps improvement

Free Cash Flow Conversion* >90%

Other:

R&D Expense 4% of Net Sales (~$900 million)

Capex 4-5% of Net Sales (~$1 billion)

Interest Expense ~$700 million

Base Tax Rate 20-22%

Year-over-year Cost Synergy Savings ~$450 million** 

Equity Earnings ~$230-$255 million***

Additional 

Modeling Guidance



Capital structure
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New DuPont will be a strong investment-grade 

company

› Credit Rating Achieved:  A- (Standard & Poor’s); 

Baa1 (Moody’s); BBB+ (Fitch)

Total Debt (in Billions)

$13

$3

$1

~$17B

Total Adjusted 

Debt 

Long Term Debt Term Loan Pension Obligations

Bond Maturity (in Billions)

2020 2021-2025 2026-2035 2036-2045

$2.0 $4.7 $2.3 $3.8

Capital structure enables adequate access to capital and provides the flexibility to 

execute on our plans to drive shareholder value



Capital allocation – sources & uses of cash
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Sources of Cash Uses of Cash

Proceeds from portfolio actions – expect to divest 

~10% of original portfolio

Strong Cash From 

Operations with Free 

Cash Flow Conversion 

>90%

Investment Other Recurring Uses

Shareholder Return Other Non-Recurring Uses

CapEx ~ $1.0 billion

[Maintain at D&A Levels*]

M&A

Pension Contribution ~ $200 million

[Non-US Pension]

R&D ~ $900 million

[4% of Sales]
Interest ~ $700 million

Dividends ~ $0.9 billion 

[30-40% of Net Income]
Severance & Other 

Restructuring Related 

Payments
Share Repurchase

Income Taxes  20-22%

Multi-year working 

capital improvement 

opportunity of 

~$1 billion

As a stand-alone company, we anticipate ~$2B excess cash annually

to fund strategic M&A or additional shareholder remuneration

* Excluding DWDP merger step-up depreciation and amortization
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Appendix



Non-GAAP Reconciliation
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Electronics & Imaging

in millions 1Q17 2Q17 3Q17 4Q17 2017 1Q18 2Q18 3Q18 4Q18 2018

Pro Forma Pro Forma Pro Forma As Reported Pro Forma As Reported As Reported As Reported As Reported As Reported

Operating EBITDA 407$       441$       411$       581$          1,840$   398$          407$          412$          685$          1,902$      

Remove:  Non-operating pension & OPEB (cost) / benefit (7)            (7)            (2)            9                 (6)            11               11               11               10               41               

Adjusted operating EBITDA 414         448         413         572            1,846$   387            396            401            675            1,861$      

Nutrition & Biosciences

in millions 1Q17 2Q17 3Q17 4Q17 2017 1Q18 2Q18 3Q18 4Q18 2018

Pro Forma Pro Forma Pro Forma As Reported Pro Forma As Reported As Reported As Reported As Reported As Reported

Operating EBITDA 315$       317$       312$       352$          1,296$   418$          433$          414$          367$          1,632$      

Remove:  Non-operating pension & OPEB (cost) / benefit (8)            (8)            (3)            8                 (12)          7                 7                 7                 10               31               

Adjusted operating EBITDA 323         325         315         344            1,308$   411            426            407            357            1,601$      

Transportation & Advanced Polymers

in millions 1Q17 2Q17 3Q17 4Q17 2017 1Q18 2Q18 3Q18 4Q18 2018

Pro Forma Pro Forma Pro Forma As Reported Pro Forma As Reported As Reported As Reported As Reported As Reported

Operating EBITDA 321$       308$       325$       365$          1,319$   437$          446$          430$          389$          1,702$      

Remove:  Non-operating pension & OPEB (cost) / benefit (21)          (21)          (8)            20               (29)          19               19               19               20               77               

Adjusted operating EBITDA 342         329         333         345            1,348$   418            427            411            369            1,625$      

Safety & Construction

in millions 1Q17 2Q17 3Q17 4Q17 2017 1Q18 2Q18 3Q18 4Q18 2018

Pro Forma Pro Forma Pro Forma As Reported Pro Forma As Reported As Reported As Reported As Reported As Reported

Operating EBITDA 292$       263$       353$       286$          1,194$   354$          341$          389$          343$          1,427$      

Remove:  Non-operating pension & OPEB (cost) / benefit (27)          (27)          (10)          27               (38)          25               25               25               26               101            

Adjusted operating EBITDA 319         290         363         259            1,232$   329            316            364            317            1,326$      

Specialty Products Division of DowDuPont

in millions 1Q17 2Q17 3Q17 4Q17 2017 1Q18 2Q18 3Q18 4Q18 2018

Pro Forma Pro Forma Pro Forma As Reported Pro Forma As Reported As Reported As Reported As Reported As Reported

Operating EBITDA 1,335$   1,329$   1,401$   1,584$      5,649$   1,607$      1,627$      1,645$      1,784$      6,663$      

Remove:  Non-operating pension & OPEB (cost) / benefit (63)          (63)          (22)          64               (84)          62               62               62               65               249            

Adjusted operating EBITDA 1,398      1,392      1,423      1,520         5,733$   1,545         1,565         1,583         1,719         6,413$      



Non-GAAP Reconciliation
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Electronics & Imaging

in millions 1Q17 2Q17 3Q17 4Q17 2017 1Q18 2Q18 3Q18 4Q18 2018

Pro Forma Pro Forma Pro Forma As Reported Pro Forma As Reported As Reported As Reported As Reported As Reported

Operating EBITDA Margins 35.0% 36.1% 34.3% 48.7% 38.5% 34.5% 33.8% 34.5% 58.6% 40.3%

Remove:  Non-operating pension & OPEB (cost) / benefit -0.6% -0.5% -0.1% 0.7% -0.1% 0.9% 0.9% 0.9% 0.8% 0.9%

Adjusted operating EBITDA Margins 35.5% 36.7% 34.5% 48.0% 38.7% 33.6% 33.0% 33.6% 57.8% 39.4%

Nutrition & Biosciences

in millions 1Q17 2Q17 3Q17 4Q17 2017 1Q18 2Q18 3Q18 4Q18 2018

Pro Forma Pro Forma Pro Forma As Reported Pro Forma As Reported As Reported As Reported As Reported As Reported

Operating EBITDA Margins 22.2% 21.3% 21.3% 22.3% 21.8% 24.3% 24.4% 24.7% 22.5% 24.0%

Remove:  Non-operating pension & OPEB (cost) / benefit -0.6% -0.6% -0.2% 0.5% -0.2% 0.4% 0.4% 0.4% 0.6% 0.4%

Adjusted operating EBITDA Margins 22.8% 21.9% 21.5% 21.7% 22.0% 23.9% 24.0% 24.3% 21.9% 23.5%

Transportation & Advanced Polymers

in millions 1Q17 2Q17 3Q17 4Q17 2017 1Q18 2Q18 3Q18 4Q18 2018

Pro Forma Pro Forma Pro Forma As Reported Pro Forma As Reported As Reported As Reported As Reported As Reported

Operating EBITDA Margins 25.7% 24.0% 25.0% 28.1% 25.7% 30.7% 30.4% 30.5% 29.5% 30.3%

Remove:  Non-operating pension & OPEB (cost) / benefit -1.7% -1.6% -0.6% 1.6% -0.6% 1.3% 1.3% 1.3% 1.5% 1.4%

Adjusted operating EBITDA Margins 27.3% 25.6% 25.6% 26.6% 26.3% 29.3% 29.1% 29.2% 28.0% 28.9%

Safety & Construction

in millions 1Q17 2Q17 3Q17 4Q17 2017 1Q18 2Q18 3Q18 4Q18 2018

Pro Forma Pro Forma Pro Forma As Reported Pro Forma As Reported As Reported As Reported As Reported As Reported

Operating EBITDA Margins 24.1% 19.8% 26.9% 22.2% 23.2% 27.3% 24.2% 27.7% 25.6% 26.2%

Remove:  Non-operating pension & OPEB (cost) / benefit -2.3% -2.1% -0.8% 2.1% -0.7% 1.9% 1.8% 1.8% 1.9% 1.8%

Adjusted operating EBITDA Margins 26.3% 21.8% 27.7% 20.1% 24.0% 25.3% 22.4% 26.0% 23.6% 24.3%

Specialty Products Division of DowDuPont

in millions 1Q17 2Q17 3Q17 4Q17 2017 1Q18 2Q18 3Q18 4Q18 2018

Pro Forma Pro Forma Pro Forma As Reported Pro Forma As Reported As Reported As Reported As Reported As Reported

Operating EBITDA Margins 26.5% 25.0% 26.6% 29.5% 26.9% 28.7% 27.8% 28.9% 32.7% 29.5%

Remove:  Non-operating pension & OPEB (cost) / benefit -1.3% -1.2% -0.4% 1.2% -0.4% 1.1% 1.1% 1.1% 1.2% 1.1%

Adjusted operating EBITDA Margins 27.7% 26.2% 27.0% 28.4% 27.3% 27.6% 26.7% 27.9% 31.5% 28.4%
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Organic revenue includes price and volume and excludes impacts of currency and portfolio

Adjusted Operating EBITDA is defined as operating EBITDA excluding non-operating pension/OPEB 

costs and credits

Adjusted Operating EBITDA Margin reflects Adjusted Operating EBITDA divided by net sales

Adjusted Operating EBITDA Leverage reflects Adjusted Operating EBITDA growth divided by total 

revenue growth

___________________________

Note – where provided for the new DuPont, the above metrics equal the aggregation of results for the Electronics & 

Imaging, Nutrition & Biosciences, Transportation & Advanced Polymers and Safety & Construction segments of 

DowDuPont
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Cautionary Statement About Forward-Looking Statements

This presentation contains “forward-looking statements” within the meaning of the federal securities laws, including Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. 

In this context, forward-looking statements often address expected future business and financial performance and financial condition, and often contain words such as “expect,” “anticipate,” “intend,” “plan,” “believe,” “seek,” “see,” “will,” “would,” 

“target,” “objective,” and similar expressions and variations or negatives of these words. 

Forward-looking statements by their nature address matters that are, to different degrees, uncertain, such as statements about the internal reorganization of DowDuPont’s agriculture, materials science and specialty products businesses and the 

anticipated benefits thereof as well as the anticipated separation and distribution of Corteva Inc. (“Corteva”) and Dow Holding Inc. (“Dow”). These and other forward-looking statements, including the failure to complete, or to make any filing or 

take any other action required to be taken to complete, the separations and distributions are not guarantees of future results and are subject to risks, uncertainties and assumptions that could cause actual results to differ materially from those 

expressed in any forward-looking statements. Forward-looking statements also involve risks and uncertainties, many of which are beyond our control. Some of the important factors that could cause the actual results of DuPont to differ materially 

from those projected in any such forward-looking statements include, but are not limited to (i) changes in credit ratings, (ii) risks associated with international sales and operations, (iii) availability, and variable costs, of raw materials and energy, 

(iv) competitive conditions and customer preferences, (v) the costs of complying with evolving regulatory requirements, (vi) disruptions to supply chains, information technology or network systems, (vii) protection of intellectual property, (viii) 

concerns regarding chemicals in commerce, including their environmental impact, (ix) failure to comply with government regulations, (x) impairments to goodwill or intangible assets, (xi) failure to effectively manage acquisitions, divestitures, 

alliances and other portfolio actions, (xii) litigation and other commitments and contingencies, (xiii) subjection to laws, regulations and mandates globally, (xiv) failure to increase productivity through sustainable operational improvements, (xv) the 

dependence of tax liabilities upon the distribution of income among the various jurisdictions in which we operate and (xvi) failure of risk management strategies. 

Risks related to the separations and distributions and to achieving the anticipated benefits thereof include, but are not limited to, a number of conditions which could delay, prevent or otherwise adversely affect the separations and distributions  

including risks outside the control of DowDuPont, Historical Dow and Historical DuPont which could impact the  decision of the DowDuPont Board of Directors to proceed with the separations and distributions including, among others, global 

economic conditions, instability in credit markets, declining consumer and business confidence, fluctuating commodity prices and interest rates, volatile foreign currency exchange rates, tax considerations, and other challenges that could affect 

the global economy, specific market conditions in one or more of the industries of the businesses proposed to be separated, and changes in the regulatory or legal environment and requirement to  redeem  $12.7 billion of DowDuPont notes if 

the separations and distributions are abandoned or delayed beyond May 1, 2020; as well as other risks, including risks related to (i) our inability to achieve some or all of the benefits that we expect to receive from the separations and 

distributions, (ii) certain tax risks associated with the separations and distributions, (iii) our inability to make necessary changes to operate as a stand-alone company following the separations and distributions, (iv) the failure of our pro forma 

financial information to be a reliable indicator of our future results, (v) our inability to enjoy the same benefits of diversity, leverage and market reputation that we enjoyed as a combined company, (vi) restrictions under the intellectual property 

cross-license agreements, (vii) our inability to receive third-party consents required under the separation agreement, (viii) our customers, suppliers and others’ perception of our financial stability on a stand-alone basis, (ix) non-compete 

restrictions under the separation agreement, (x) receipt of less favorable terms in the commercial agreements we will enter into with Dow and Corteva than we would have received from an unaffiliated third party and (xi) our indemnification of 

Dow and/or Corteva for certain liabilities. We assume no obligation to publicly provide revisions or updates to any forward-looking statements, whether as a result of new information, future developments or otherwise, should circumstances 

change, except as otherwise required by securities and other applicable laws.

Additionally, this presentation includes certain estimates, objectives and targets that are forward-looking and subject to significant business, economic, regulatory and competitive uncertainties and contingencies, many of which are beyond our 

control, and are based upon assumptions with respect to future decisions, which are subject to change. Actual results will vary and those variations may be material. Nothing in this presentation should be regarded as a representation by any 

person that these objectives will be achieved and we undertake no duty to update this information, except as otherwise required by securities and other applicable laws.

For further discussion of certain important factors that could cause variations in our forward-looking statements, please consult the “Risk Factors” section of the most recent Annual Report on Form 10-K and Quarterly Reports on Form 10-Q of 

DowDuPont, The Dow Chemical Company (“Historical Dow”) and E. I. du Pont de Nemours and Company (“Historical DuPont”), as well as the current reports and other information that DowDuPont, Historical DuPont, Historical How, Dow or 

DuPont may file with the Securities and Exchange Commission from time to time.

Merger of Equals: Effective August 31, 2017, pursuant to the merger of equals transaction contemplated by the Agreement and Plan of Merger, dated as of December 11, 2015, as amended on March 31, 2017 (the "Merger Agreement"), The 

Dow Chemical Company ("Historical Dow") and E. I. du Pont de Nemours & Company ("Historical DuPont") each merged with subsidiaries of DowDuPont Inc. ("DowDuPont" or the "Company") and, as a result, Historical Dow and Historical 

DuPont became subsidiaries of DowDuPont Inc. (the "Merger"). Historical Dow was determined to be the accounting acquirer in the Merger and, as a result, the historical financial statements of Historical Dow, prepared under U.S. generally 

accepted accounting principles ("U.S. GAAP"), for the periods prior to the Merger are considered to be the historical financial statements of DowDuPont. 
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Cautionary Statement About Forward-Looking Statements, continued

Segment Information: DowDuPont’s measure of profit/loss for segment reporting purposes is Operating EBITDA (for the twelve months ended December 31, 2018) and pro forma Operating EBITDA (for the twelve months ended December 31, 

2017 and 2016) as this is the manner in which DowDuPont’s chief operating decision maker (“CODM”) assesses performance and allocates resources. DowDuPont defines Operating EBITDA as earnings (i.e., "Income from continuing operations 

before income taxes”) before interest, depreciation, amortization and foreign exchange gains (losses), excluding the impact of significant items. Pro forma Operating EBITDA is defined as pro forma earnings (i.e. pro forma "Income from 

continuing operations before income taxes") before interest, depreciation, amortization and foreign exchange gains (losses), excluding the impact of adjusted significant items. Reconciliations of these measures are provided in DowDuPont’s ’s 

most recent Annual Report on Form 10-K as well as on DowDuPont’s website under the Investors section. DowDuPont utilizes pro forma net sales for 2017 and 2016 as it is included in management’s measure of segment performance and is 

regularly reviewed by the CODM.

Non-GAAP Information: This presentation includes information that differs from DowDuPont’s measure of profit/loss for segment reporting purposes, does not conform to U.S. GAAP and are considered non-GAAP measures. These measures 

include adjusted Operating EBITDA and pro forma adjusted Operating EBITDA, both adjusted by removing expense/benefits associated with non-operating pension and other postemployment benefits (OPEBs), as well as adjusted Operating 

EBITDA margin and pro forma adjusted Operating EBITDA margin.  Reconciliations for these non-GAAP measures to GAAP are included in this presentation. Other metrics presented utilizing these measures include adjusted Operating EBITDA 

growth and adjusted Operating EBITDA leverage, as defined herein. Management considers these measures internally for planning, forecasting and evaluating the performance of our segments. We believe that these non-GAAP measures best 

reflect the ongoing performance of DuPont during the periods presented and provide more relevant and meaningful information to investors as they provide insight with respect to ongoing operating results of the new DuPont and a more useful 

comparison of year-over-year results. These non-GAAP measures supplement our U.S. GAAP disclosures and should not be viewed as an alternative to U.S. GAAP measures of performance. Furthermore, such non-GAAP measures may not 

be consistent with similar measures provided or used by other companies. 

Organic Sales: Net Sales on an organic basis excludes impacts of currency and portfolio.

Divisional Information: Discussion of results on a divisional level, including but not limited to, DuPont net sales, operating EBITDA and operating EBITDA margin, including on a pro forma basis, and adjusted Operating EBITDA and adjusted 

Operating EBITDA margin, including on a pro forma basis, and price/volume metrics is based on the combined and separate results of and estimates for DowDuPont’s Electronics & Imaging, Nutrition & Biosciences, Transportation & Advanced 

Polymers, and Safety & Construction segments. This information is presented in this manner for informational purposes only and should not be viewed as an indication of DuPont’s current or future operating results on a standalone basis 

assuming completion of the intended business separations.

Unaudited Pro Forma Financial Information: The unaudited pro forma financial information has been developed by applying adjustments to the historical consolidated financial statements and accompanying notes of both Historical Dow and 

Historical DuPont and has been prepared to illustrate the effects of the Merger, assuming the Merger had been consummated on January 1, 2016. The results for the twelve months ended December 31, 2018 are presented on a U.S. GAAP 

basis. For all other prior periods presented, unless otherwise stated, adjustments have been made for (1) the purchase accounting impact, (2) accounting policy alignment, (3) eliminate the effect of events that are directly attributable to the 

Merger Agreement (e.g., one-time transaction costs), (4) eliminate the impact of transactions between Historical Dow and Historical DuPont, and (5) eliminate the effect of consummated divestitures agreed to with certain regulatory agencies as a 

condition of approval for the Merger. The unaudited pro forma financial information was based on and should be read in conjunction with the separate historical financial statements and accompanying notes contained in each of the Historical 

Dow and Historical DuPont Quarterly Reports on Form 10-Q and Annual Reports on Form 10-K for the applicable periods. The pro forma financial statements were prepared in accordance with Article 11 of Regulation S-X. The unaudited pro 

forma adjustments reflected herein were based upon available information and certain assumptions that DowDuPont believes are reasonable under the circumstances. The unaudited pro forma financial information has been presented for 

informational purposes only and is not necessarily indicative of what DowDuPont's results of operations actually would have been had the Merger been completed as of January 1, 2016, nor is it indicative of the future operating results of 

DowDuPont. The unaudited pro forma financial information does not reflect any cost or growth synergies that DowDuPont may achieve as a result of the Merger, future costs to combine the operations of Historical Dow and Historical DuPont or 

the costs necessary to achieve any cost or growth synergies.  For further information on the unaudited pro forma financial information, please refer to the Company's Current Report on Form 8-K dated October 26, 2017.

Full Year 2019 Guidance: Full year 2019 guidance and estimates, including information denoted “2019E”,  for Net Sales and Adjusted Operating EBITDA (collectively, the “FY2019 Guidance”) are based on forward- looking information provided 

in connection with DowDuPont’s fourth quarter 2018 earnings announcement (“DowDuPont’s FY2019 Guidance”) for results of operations for DowDuPont’s Specialty Products Division and the segments that comprise it: Electronics & Imaging, 

Nutrition & Biosciences, Transportation & Advanced Polymers, and Safety & Construction, and the relative contribution of each such segment to divisional results of operations. FY2019 Guidance are not intended to and should not be interpreted 

as updating DowDuPont’s Guidance for 2019. 
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