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Section 7 - Regulation FD
Item 7.01 Regulation FD Disclosure.

On May 16, 2024, beginning at 10:00 a.m. Eastern Time, Dow Inc. (“Dow”) will hold a publicly available webcast event for investors and the general public
(“Investor Day”). At Investor Day, Dow will provide presentations discussing its strategy, market-led growth drivers, financial priorities, and Decarbonize &
Grow and Transform the Waste strategies, among other topics. These slide presentations are attached as Exhibit 99.1 to this report and incorporated
herein by reference.

On May 16, 2024, Dow will issue the press releases attached as Exhibits 99.2, 99.3, 99.4, 99.5, 99.6, 99.7 and 99.8 to this report and incorporated herein
by reference, announcing various strategic initiatives that will be discussed during Investor Day.

To view the webcast, presentations, and press releases, visit the Investor page on corporate.dow.com. A replay and transcript will also be available within
48 hours following the event.

The presentations contain “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. Such statements often address expected future business and
financial performance, financial condition, and other matters, and often contain words or phrases such as “anticipate,” “believe,” “estimate,” “expect,”
‘intend,” “may,” “opportunity,” “outlook,” “plan,” “project,” “seek,” “should,” “strategy,” “target,” “will,” “will be,” “will continue,” “will likely result,” “would” and

similar expressions, and variations or negatives of these words or phrases.

Forward-looking statements are based on current assumptions and expectations of future events that are subject to risks, uncertainties and other factors
that are beyond Dow’s control, which may cause actual results to differ materially from those projected, anticipated or implied in the forward-looking
statements and speak only as of the date the statements were made. These factors include, but are not limited to: sales of Dow’s products; Dow’s
expenses, future revenues and profitability; any global and regional economic impacts of a pandemic or other public health-related risks and events on
Dow'’s business; any sanctions, export restrictions, supply chain disruptions or increased economic uncertainty related to the ongoing conflicts between
Russia and Ukraine and in the Middle East; capital requirements and need for and availability of financing; unexpected barriers in the development of
technology, including with respect to Dow’s contemplated capital and operating projects; Dow’s ability to realize its commitment to carbon neutrality on the
contemplated timeframe, including the completion and success of its integrated ethylene cracker and derivatives facility in Alberta, Canada; size of the
markets for Dow’s products and services and ability to compete in such markets; failure to develop and market new products and optimally manage
product life cycles; the rate and degree of market acceptance of Dow’s products; significant litigation and environmental matters and related
contingencies and unexpected expenses; the success of competing technologies that are or may become available; the ability to protect Dow’s
intellectual property in the United States and abroad; developments related to contemplated restructuring activities and proposed divestitures or
acquisitions such as workforce reduction, manufacturing facility and/or asset closure and related exit and disposal activities, and the benefits and costs
associated with each of the foregoing; fluctuations in energy and raw material prices; management of process safety and product stewardship, changes in
relationships with Dow’s significant customers and suppliers; changes in public sentiment and political leadership; increased concerns about plastics in
the environment and lack of a circular economy for plastics at scale; changes in consumer preferences and demand; changes in laws and regulations,
political conditions or industry development; global economic and capital markets conditions, such as inflation, market uncertainty, interest and currency
exchange rates, and equity and commodity prices; business or supply disruptions; security threats, such as acts of sabotage, terrorism or war, including
the ongoing conflicts between Russia and Ukraine and in the Middle East; weather events and natural disasters; disruptions in Dow’s information
technology networks and systems, including the impact of cyberattacks; and risks related to Dow’s separation from DowDuPont Inc. such as Dow’s
obligation to indemnify DuPont de Nemours, Inc. and/or Corteva, Inc. for certain liabilities.

Where, in any forward-looking statement, an expectation or belief as to future results or events is expressed, such expectation or belief is based on the
current plans and expectations of management and expressed in good faith and believed to have a reasonable basis, but there can be no assurance that
the expectation or belief will result or be achieved or accomplished. A detailed discussion of principal risks and uncertainties which may cause actual
results and events to differ materially from such forward-looking statements is included in the section titled “Risk Factors” contained in the Company’s
Annual Report on Form 10-K for the year ended December 31, 2023 and the Company’s subsequent Quarterly Reports on Form 10-Q. These are not the
only risks and uncertainties that Dow faces. There may be other risks and uncertainties that Dow is unable to identify at this time or that Dow does not
currently expect to have a material impact on its business. If any of those risks or uncertainties develops into an actual event, it could have a material
adverse effect on Dow’s business. Dow Inc. and The Dow Chemical Company and its consolidated subsidiaries assume no obligation to update or revise
publicly any forward-looking statements whether because of new information, future events, or otherwise, except as required by securities and other
applicable laws.

The information contained in this report, including Exhibits 99.1-99.8 attached hereto, is being furnished and shall not be deemed “filed” for purposes of
Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of Section 18. Furthermore, the information
contained in this report shall not be deemed to be incorporated by reference into any registration statement or other document filed pursuant to the
Securities Act of 1933, as amended.



Section 9 - Financial Statements and Exhibits
Item 9.01 Financial Statements and Exhibits.

(d) Exhibits. The exhibits listed on the Exhibit Index are incorporated herein by reference.

Exhibit No. Exhibit Description

99.1 Investor Day presentation dated May 16, 2024.
99.2 Press release issued by Dow on May 16, 2024, announcing_its targets to conserve water and nature.
99.3 Press release issued by Dow on May 16, 2024, announcing_a supply_agreement with Freepoint Eco-Systems to transform plastic waste

into new circular products.

99.4 Press release issued by Dow on May 16, 2024, announcing_a partnership with SCG Chemicals to accelerate the circular plastic
ecosystem in Asia.

99.5 Press release issued by Dow on May 16, 2024, announcing_expanded propylene glycol capacity in Thailand.

99.6 Press release issued by Dow on May 16, 2024, announcing_commercial operation of its adhesive and gap filler production line in Ahlen,
Germany.

99.7 Press release issued by Dow on May 16, 2024, announcing_a partnership with the State of Wyoming_and the University of Wyoming_to

advance oil recovery.

99.8 Press release issued by Dow on May 16, 2024, announcing_a carbon neutral fagade agreement between Dow Chemical International
Private Limited and Glass Wall Systems India.

104 Cover Page Interactive Data File. The cover page interactive data file does not appear in the Interactive Data File because its XBRL tags
are embedded with the Inline XBRL document.



SIGNATURE

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 hereunto duly authorized.

DOW INC.
THE DOW CHEMICAL COMPANY

Date: May 16, 2024

/s/ AMY E. WILSON

Amy E. Wilson
General Counsel and Corporate Secretary




Dow 2024 Investor Day Agenda

Exhibit 99.1
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What You Will See and Hear Today

Delivering on our commitments while driving industry leadership

* Leveragingour advantaged portfolio for growth in attractive market verticals

Maintaining our disciplined and balanced capital allocation priorities to maximize value growth

Driving underlying earnings growth by transforming and optimizing how we meet our customers'needs

Advancingour ambition profitably with transparency and accountability

Dow is well-positioned to deliver long-term sustainable growth and enhance shareholder value
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Driving Sustainable Growth and Enhancing Shareholder Value

v" Deliveringon Our Commitments

» |everaging Our Advantaged Portfolio for Growth

=  Maintaining Our Disciplined and Balanced Capital Allocation

= Driving Underlying Earnings Growth

s Advancing Our Ambition Profitably
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Delivering on Our Commitments Since Spin

Dow

Qur Commitments:

Balanced capital allocation
to maximize shareholder
value

" Financial and operational
discipline through the
economic cycle

" Best-owner mindset

* Driving sustainability
leadership in our industry

“ Culture of benchmarking
and enhanced transparency

Industrydeading cash flow generation . ~$22B

Disciplined and balanced capital allocation '
Low-risk profitable growth .
Attractive shareholder remuneration '
Strong credit profile across the cycle '
Robust organic growth investments

Best-owner mindset

~65%

~12%

~90%

~$9B

P-so.s8
P>s0.08

Cumulative FCF' generation; average FCF
yield is >2xthe dividend yield since Spir?

Average CapEx as a percent of D&A; in
line with our target to keep average CapEx
at or below D&A over the cycle

Average Operating ROIC! between
2019-2023; above WACC of 10%

Operating net income! returned;
reduced share countby >45MM shares

Reduction in net debt’ and underfunded
pension liabilities since Spin

Mid-cycle EBITDA impact from near-
term growth investments

Cash from selectinfrastructure
divestiture in 2020;>$1B additional
expected in 2024



A Proven Playbook Across the Macroeconomic Cycle

N Operational and Financial Discipline
Robust Cash Generation Through the Cycle

nvestment-grade credit profile; ~$138 of

Maintain strong financial flexibility o i fquidity including cash

$12.4 Oy
EBITDA® (3B) Maximize cash flow ~80% cash flow conversion? since Spin

CFFO
$9.3 Maintain cost discipline $1B cosl savings aclions in 2023

Lowered cash commitments Reduced by ~51B; including low er share count,

§7.3 nterest, pension and JV cash contributions
$5.6 $7.1 §7.5 $5.4 Capturing Value Growth
$5.7 = Advance disciplined organic growth hvestments to drive >§3B/year in underlying

earnings grow th

Leverage strategically advantaged _— - . )
feedstocks Fositioning and flexibility are key differentiators
Capitalize on presence inattractive Global scale and diverse product portfolio to
end markets capitalize on market trends grow ing >GDP

2019 2020 2021 2022 2023

Innovate with our materials science =1,000 new innovative products commercialized
expertise in 2023




Driving Sustainable Growth and Enhancing Enterprise Value

= Delivering on Our Commitments

v Leveraging Our Advantaged Portfolio for Growth

=  Maintaining Our Disciplined and Balanced Capital Allocation

= Driving Underlying Earnings Growth

s Advancing Our Ambition Profitably
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Industry Trends Enable >$800B Addressable Market by Mid-Decade

ge 2021-2023 % of Towl Dow Re

Packaging

PE Demand Growing ~1.2-1.4x GDP
with Recy cled Demand =2x GDP

Volumes in MM of MT

Souce: OECD, Mewant, £47 Gobal, 1E A, Indusvy irterdews, Dow intemal

Analysis aaTes 251 4 gl GOP gowsh 232050

Consumer
Spending Growing at -4% CAGR
Supported by Rising Middle Class

-SEDT
H
2023 2030

— Mr_‘de-CIqu:lj:tnn(B]
Total Censumer Spending($T)

Sowrces: Statan D

oo & Ensegy

Infrastructure

Global Infrastructure and Construction Spend 1o
Increase ~52T by 2030

—
. —
-
Commercal
& Ofices.
Orther Mon-
Residential m
inaustrat ] $0.1
Sowce: SAF Glcbal

Mobility

Global EV Demand Driving
Light Vehicle Production Growih

lﬂ = h
2023 2030

2025
= Light Vehide (MM units) ® BEV & PHEV (MM units)
Soure: 58P Gbal - Moblty

Leading Positions

Packaging & Specialty Plastics
#1 High-Pressure Technology
Capacity Including LD, EVA,
lonomers, Acid Copolymer

#3 Total Ethylene and PE

Industrial Solutions

#1 Purified Ethylene Oxide
#1 Ethylene Amines

#1 Ethanol Amines

Polyurethanes

#1 Propylene Oxide
#1 Propylene Glycol
#1 Polyols

Consumer Solutions

#1 Silicones

#1 Acrylic Binders
#1 Waterborne Additives




Global Scale in Attractive Market Verticals

Reporting Segments & Business Units 2023 Net Sales by Area’

m'mww Hydrocarbons & Energy

Industrial Intermediates &
Infrastructure ~$12.5B .

Polyurethanes &
Construction Chemicals

Performance Materials & Coatings ~$8.5B )

Industrial Solutions.
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2
=
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o
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1=
2
0
o
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w
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8
B
o

L

L
b

Key Differentiators
Diverse product portfolio enables full-system
solutions and unique go-to-market strategy
Proprietary technologies enable tailored solutions

Breakthrough upstream innovation (i.e., FCDh, EDH,
e-cracking)

World-leading purified EO capacity to capture growth
in pharma, cleaning and energy

PU chemistry reduces emissions in electric vehicles
and improves energy efficiency in building and
construction

Robust innovation pipeline and application expertise

Differentiated silicones applications for electronics,
mobility and personal care end markets

Broad sustainability toolkit enables next-gen coatings

Consumar Soluions  C0atings & Performance T
us mdCanosa Wus Menen Mauc L worg.scale assets with upstream integration
Net Sales Emplovees Manufacturing Sites Global Reach

~$45B ~35,900

98 31 countries

in which Dow manuf aclures producis




Strategically Advantaged Feedstocks

% of Dow
Global Production
Capacity

Wk Oil-to-Gas  KeyMsswreof
e spra ad Dow's Foodsiock Advantage

Cost

Advantaged .
Americas Alberta :
Esﬂ‘.;_' - AECO Basis v

Advantage Henry Hub

i Propane-to- otwe  iw

Maphtha Spread n Advanaged

WA .

» Hartv antaged

I e

The Americas

Dow's portfolio of ethane-based crackers is
advantaged vs. global naphtha-based
competitors

Devon partnership provides a structural
hedge for natural gas prices

Canada - NG and NGL prices to remain
globallyadvantaged

Argentina - Highlycompetitive natural gas
prices

Europe and the Middle East

Dow's LPG capability greatly exceeds peers
and provides a costadvantage as ProNap
spreads to remain wide and favor propane

Greater EQUATE provides cost-advantage
and is positioned to serve Asian markets

USGC Feedstock Optimization
W%Max Ethane & Propane Capabilities

Industry
S0 Dow
. Industry
%
Ethane Max Propane Max

Widest Fesdstock Flexibifty Range vs., Industry
100% DOW  ndustry

Dow

0% .
Industry

0%

Naphtha Range LPG Range

% Etfiyline

Dow'’s strategically advantaged feedstock positioning and flexibility are key earnings differentiators




Driving Sustainable Growth and Enhancing Enterprise Value

= Delivering on Our Commitments

s |Leveraging Our Advantaged Portfolio for Growth

v Maintaining Our Disciplined and Balanced Capital Allocation

= Driving Underlying Eamings Growth
=  Advancing Our Ambition Profitably
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Capital Allocation Priorities Drive Financial Flexibility

Capital Allocation Priorities Remain Consistent Enhanced Financial Flexibility

i e . T =
,‘H., Safely and reliably run our operations ::g:gi?nnet debt and pension liabilities by ~$98
al Organic investments with CapEx<D&A and = No substantive debt maturities until 2027 and
operating ROIC >13% across the economic cycle ~99% of all long-term debt is at fixed rates
A Strong investment-grade credit profile of = ~$13B of committed liquidity including cash

2.0x-2.5x rating agency adj. net debt-to-EBITDA
= Maintained strong investment-grade credit ratings

‘—SD Dividend policy targeting ~45% of operating
net income = Lowered cash commitments by ~$1B since Spin

= Expect >$1.5B in unique-to-Dow cash flow levers

Share repurchases with dividend to meet | it "
while maintaining a best-owner mindset

65% of operating net income; covering dilution



Disciplined Organic Growth Investments

Implementing Pipeline of High-Value

Organic Growth Projects

Focused Investments Across Our Portfolio

= Ontrack to deliver >$3B/year in incremental earnings by 2030
and reduce Scope 1 & 2 emissions by ~15% vs. 2020

= Near-term growth investments since 2021 have added
~5800MMiyear incremental mid-cycle EBITDA:

Consumer

. Sclutions
= Strategic early cycle growth investments in high-value
= products and attractive end markets
=3
B )
S __ Industrial - Focused on areas of our portfolio with greater demand
= Solutions " -
resiliency through the economic cycle
E_ Further leveraging our low-cost position and feedstock
& Coatings & Polyurethanes & flexibility to optimize margin capture
Performance - Construction
Monomers Chemicals * By mid-decade, we expect the remaining near-term growth

investments to deliver ~$1.2B/year of EBITDA

HnketGrowd: = By 2030, we expect to deliver ~$1B/year of EBITDA from the

Fort Saskatchewan Path2Zero project and >$0.5B/year from
Transformthe Waste




Driving Sustainable Growth and Enhancing Enterprise Value

= Delivering on Our Commitments

= Lewveraging Our Advantaged Portfolio for Growth

=  Maintaining Our Disciplined and Balanced Capital Allocation

v Driving Underlying Earnings Growth

s Advancing Our Ambition Profitably
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Dow’s Path2Zero Project Drives Profitable Growth and Decarbonization

Organic Growth Investments -

Aligned with Decarbonization Roadmap

Dow 2005-2020
= Deliver higher-return, lower-risk, faster-payback growth Current w COe + 15% | Volume T ~30%
projects across our portfolio I
Emissions Today

= Invest prudently in downcycle to leverage lower cost inputs
and be ready to capture up-cycle growth

2020-2030
COze ¥ 15% | Volume T ~20%’

= Derisk our investments through value-add projects that Olefins ® Total GO " ~30% since 2005

complement Dow's capabilities
= Keep CapEx spending at or below D&A across the economic =
cycle while targeting >13% operating ROIC over the cycle

Phased Approach to Decarbonize & Grow

* Increased use of clean energy with >1 GW of
renewable power

= Phased emissions reduction plans for top 25
manufacturing sites

= Pilot and develop next generation technology, including
FCDh, EDH, e-cracking and nuclear energy

By 2050
Decarbonize and
Grow Capacity

Path2Zero

Scope 1 & 2 Carbon Emissions (v i w,.;:"mf;,

o
WS D M XN N0E 0N 0B 040 048 N

By 2030, we expect to grow capacity by 20%, EBITDA by >$3B/year and reduce Scope 1 & Scope 2
emissions by ~15% vs. 2020 levels

1, Violumi groath pressris sty isne Shpacty &8 of Decenter 2019, sechudes Vs
- == <



Fort Saskatchewan Path2Zero Project Execution

Fort Saskatchewan World’s First Cracker and Derivatives Complex with Net-Zero Emissions!

PATH.ZER?

R N s * Fort Saskatchewan Path2Zero project CapExof ~§6.5B; net cashdeployment of ~§5B including
m Fluor - FEED partner cash and tax incentives

* Expect to add ~$1B EBITDAMyear by 2030 with Op. ROIC in line with TX-9 (>15% since start-up)

* Commercialization of low-zero-emissions products (>3MM MTA) to drive further economic
upside

Linde - Industrial gas pariner

L

3023 | FEED completed

?%i:g:: g:.m:: i‘;f;"ﬁ?,ﬁﬁmm = Capital intensity expectedto be lower than TX-9, driven by engineering efficiencies, site
v Program labor agreement established optimizations, larger scale facilities and improved construction technigues

v 100% of long-lead-time equipment ordefed

§

Majority of ethane supplysecured and Alberta Feedstock Cost Advantage  Circular Hydrogen Enables Net-Zero Emissions'
v [t hedged 100% of currency risk 9 ydrog
v | 2024 | Commenced construction E Exigling S'te and Infrasructure
- Brownfield Investments
- Complete detailed design and 8
Bl equipment procurement §_ Europe 3
w
Phase 1 - Adds ~1,300KTAofnet-zero S -
[F2027] Scope 142emissons tinlene/FE and e o o Lon
retrofits exdsting cracker(FS1)to remove E usec e »
~1 MM MTA of currentemissions E MeEst | megpeeeecbeEN: R .
2025 Phase 2 - Adds ~600KTA of net-zero Industry Ethylene Capacity jm v, Adjacent 3rd Party CO; Infrastructure
Scope 1 & 2 emissions ethylene/PE

St e Do aradyi. Badedon i puarty 2020 dits 1, Nal-2oie Scop 18 24 i R TN




Driving Value Growth by Transforming Plastic Waste

Competitive Innovations and Technologies
Value Chain Collaborations

Differentiated Solutions
Waste Collection

W ‘nate  Revoloop  Engagemy Surlyn Affinityre Renuva

[y

Advanced and Mechanical Recycling Design for Recyclabili
and Bio-Based Feedstocks 9 &y ty

O . .ﬁh - ) wk Cellaborative global platform w ith customers and brand ow ners to design, pilot and test
O p@ @ RECICLAR G A .g__'oe,.
L u &

solutions, enabling brands to quickly bring to market sustainable solutions.

= g s

.
ENKA ; a[',?tr'j _m?rﬁ Meeting Increasing Customer Demand
= freepoint 2 SC .
%) Lovese et WSceC gf $ LARPLASTICOS
s RAR ARG ¥ A RENUWA™ Matiress Recyeling Program turns end-of-ife palyurethane matiresses into
polyols for use in new mattresses and other applications.
Guaorecey. @MURA 9, - 4

Partnerships and Funds

Q) st ere delterrak (st lg

Ecolibrium™ bio-based technology fromDow supports Crocs reducing the CO impact
in manufacturing process.

Collaboration w ith LVMH Be auty on the use of bio-based and circular plastics for
cosmetic packaging w ith SURLYN™ REN and CR lonomers,




Our Earnings Growth Levers

On Track to Deliver Increased Underlying EBITDA" by >$3B/year by 2030

Poak 3158
[ 1
[ 1
i 1
i 1
i 1

. Peak PS‘FZBl Mid-cycle

Op. EBITDA Op. EBITDA Mear-Term Fort Transform  Op. EBITDA
Avg2018-2020 Avg2021-2023  Growth Saskatchewan  the Waste ~2030
Investments Path2Zero
Global
GDP Growth  ~1.0% ~4.0% ~2.5-3.0%
Rate(%*

1.Mid-cycle EBITDA
2.58P Gobal

Incremental Earnings Enabled by
Growth Investments

Since 2021, our grow thinvestments have added
~5800MMyear of incremental mid-cycle EBITDA
Mear-term grow th investments expected to deliver
an incremental $1.2B/year of EBITDA by
mid-decade
Fort Saskatchew an Path2Zero expected to drive
$1Bfyear of underlying EBITDW grow th by 2030
On track to generate =3500MM  in underlying
EEMDASyear through Transform the Waste

Innovation-Driven Growth

Filct and develop next-gen process technologies
across our portfolio, including EDH and e-cracking

R&D innovation projects command an average
800 bps higher margins and drive cur operating
EBIMDA margin above our benchmarking peer
group median

Froduct innovation is simultaneously driving more
sustainable and better perferming solutions:

VORATRON™ Adhesives for BV batteries
DOWSIL™ TC-3035 S thermal gel for electronics

DURATRACK™ R-100 pelymer emulsions for
road markings




Driving Sustainable Growth and Enhancing Enterprise Value

= Delivering on Our Commitments

s |Leveraging Our Advantaged Portfolio for Growth

= Driving Underlying Eamings Growth

v Advancing Our Ambition Profitably
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Dow’s Ambition Unlocks Value

INNOVATIVE

Cemmercialized >1,000 new, innov alive,
high-pesf ormance products in 2023

On average, new products command
800 bps higher margins

Launched reduced-carbon, bio-based and
circular Propy lene Gly col DEC, REM and
CIR with I1SCC Plus certification in Europe

Received a record 12 Edison Awards in
2024 — more than any company everina
single year

OUR AMEBITIONIN ACTION

CUSTOMER-CENTRIC

Recognized at annual U.S.
Customer Experience Awards
with 3 Gold winners, including
top-scoring entry for “Digital
Transf ormation”

Achiev ed highest Customer
Experience (CX) satisfaction
SCONa since inceplion of ouwr
annual CX survey in 2018

INCLUSIVE

Great Place To Work™ and FORTUNE
named Dow ane of the 25 World's Best
Workplaces™ in 2023

Enhanced disclosures for Board of Director
qualifications, enterprise risk management
and gl

Improved global representation of
women 1o 28, 8% and U.S, ethnic minorities
1028 1% in 2023

Invested ~$34MM in corporate + foundation
+ in-kind contributions. aligned 1o our long-
term strategy

SUSTAINABLE

20
£
®
(e

O ar 30% of Dow R&D Innov atlon
Projects deliv er sustainabllity benef it
without compromising per orrmance

Mamed to the Dow Jones
Sustainability Weorld Index
for 23rd year

Hamed a COP Supplier
Engagement Leader for the 3™
year for addressing climate change

Recognized with 2 Business
Intalligance Group (BIG)
Sustainability Awards




Dow: A Compelling Investment Opportunity

@ © (>

INCREASING DISCIPLINED INDUSTRY- ATTRACTIVE SUSTAINABILITY-
SHAREHOLDER CAPITAL LEADING CASH SHAREHOLDER DRIVEN VALUE
VALUE ALLOCATION GENERATION REMUNERATION CREATION
Strategically Maintain our assets to T rtil t Returned ~90% of Reducing Scope 1 &2
advantaged cost operate safely and op:t‘r'.ll.lih.llfems operating netincome GHG emissions by ~30%
position reliably (Priority #1) since Spin by 2030!
Leadership positions in Financial flexibility to Reduced our yearly Industry-leading Building world’s first
key market verticals cover all capital cash flow commitments dividend policy net-zero emissions
growing above GDP allocation priorities by ~$1B since Spin yields ~5% petchem complex
: Reduced share count by
ﬂﬁ’:ﬁ'?g }esjr?]:ﬁezrbm Strong investment- =$1.5B of unique-to- >45MM since Spin; Advancing circular
Y 29030 gsby grade profile Dow cash flow levers ~$1.2B remaining in the solutions growth
current buyback program
Financial targets Increase underlying Maintain Return 65% of net 2.0x-2.5x adjusted
over the economic EBITDA by industry-leading >13% ROIC operating income rating agency
cycle: =§3Blyear cash generation to shareholders net debt-to-EBITDA

- W . e—




Packaging &
Specialty Plastics
Karen S. Carter



P&SP consistently delivers strong
financial results across the cycle, driven

by our competitive advantages

The market is growing while shifting
toward circular and low-emission @
solutions, creating an opportunity for N

PaCkagiIlg & SpeCialty value growth

Plastics
A Formidable Franchise Driving Our strategic actions will lead to top ®
Value Growth and bottom-line growth, resulting in /qﬂﬂ

>$2B/year of incremental EBITDA by 2030



Packaging & Specialty Plastics — Business Overview

2023 Financials and 3-Year Range Key Competitive Advantage
$23.18 . Diverse portfoboof
—szs.mm -s2058  differentiated solutions >$3508 Addressable Market ~1.3-1.5x GDP Growth

* Process, catalyst and product

$2.7B [ 12% innovation * Continued growth and urbanization in developed
et =S TP 5098« Cost-advantaged feedstocks seonomes : .
~12% 4% Operational sxcelience at = Increasing per capita consumption due to
$4.0B / 17% low cost g gr;mng Tfldd:i cla;s_ |_n e::lwerglnfg1 ieoﬁr:tphtes
~$4.08 ~S80B - = On-the-go lifestyles driving demand for lighter-
pitwy  Op. EBITDA/Op. EBITDA (%) ~28% flubél scal:a ﬂl:ld.ﬂe}ﬂblhl}" weight and high-performance materials
eading voice in industry = Consumers and regulations influencing the need
for circular and low-emission solutions
Asia Pacilic
[ myamcaons
| R A& A
| Net Sales by Net Sales by 3 @
Region Key Product
X Groups Packaging m‘ D?WG &h Infrastructune Mobiiny
b Paoly ethy lene

U.5. and Canada Latin America




A Strong Foundation of Competitive Advantage

= Global scale serving local markets

= Integrated sites maximizing
productivity and operational excellence

= Cost-advantaged feedstocks

Geographically Cost Advantaged’

Qur costadvantage vs. g phic averages

allow us to w in globally

@ Dow Position Regional Averags

Latin Admdica /J
Diow Latin America
——Fuwope
Dow G " Euwropo
J_;c—n -

ow USGE

Industry Cash Cost(3MT)

Industry Ethylene Capacity Mu uT)

A - N o E—



A Strong Foundation of Competitive Advantage

= Global scale serving local markets = Feedstock flexibility

= |ntegrated sites maximizing = Innovative technology across our broad
productivity and operational excellence process portfolio

= Cost advantaged feedstocks = Proprietary Solution PE technology

enabling tailored resins at scale

Geographically Cost Advantaged’

Unique Process Technologies

Qur costadvantage vs. geographic averages

allow us to win globally

Dow Position Regons Averags 0
o B dn ) o \ogﬁ ‘de& 90‘
@ L~ 9\9‘ =3 ©
E o Dow Selution
Q . Industry Solution RSN~
£ | DowLatin Amorica 7 . P — m ‘ﬁ#
o Turope
S | DowCanada & Looweurope Industry Gas Fhase emn w® oq“\ e
@ L USGC Industry Slurry oot aC
2 S pow USGE S @
H

g
! b o
e

Industry High Pressure

Industry Ethylene Capacity pu m

.- ewmm T o veeEEsssss—



A Strong Foundation of Competitive Advantage

= Global scale serving local markets = Feedstock flexibility = Product and catalyst innovation
= |ntegrated sites maximizing = [nnovative technology across our broad = Deep industry, market and application
productivity and operational excellence process portfolio expertise
= Cost advantaged feedstocks = Proprietary Solution PE technology = Diverse product portfolio and unique
enabling tailored resins at scale go-to-market strategy

Geographically Cost Advantaged? Unique Process Technologies Benchmarking Strength?

Qur broad range of process technologies on highly
flexible assets enable maximum value capture

Qur cost advantage vs. geographic averages
allow us to w in globally

© Diow Position Regonal Averags g s -
5 . )
@ l o \:lo q\'&(’ SR o i
3 o } Dow Solution | NN NN N i
o el sai e Indusiry Solution
= Diow Latin America N il i !
8 1 S B Dow Gas Phase (I I I & b
2 DowCansgs 0 —DowEurops Industry Gas Phase @b o® 3 s Bz
5 & —usee Industry Slurry = & ) &
é et —Piow USGE s 9&‘6 W ;
E _J Dow High Pre:s sure [N I I S
Industry High Pressure Dow  Lyondell Eoralis Dow Lyondell Borealis
Industry Ethylene Capacity (uu me N PASP  O&F Poholefing  P&SP  O&P  Polylofing

2.0p. EBMDWAE Sl uies sy siming iy L benchmaning dial, sse 1008 Eamings malail

e wemm W o oveessssssss—m



A Strong Foundation of Competitive Advantage

= Global scale serving local markets = Feedstock flexibility = Product and catalyst innovation
® Integrated sites maximizing = Innovative technology across our broad = Deep industry, market and application
productivity and operational excellence process partfolio expertise
= Cost-advantaged feedstocks = Proprietary Solution PE technology = Diverse product portfolio and unique
enatling tailored resins at scale go-to-market strategy

Geographically Cost Advantaged? Unique Process Technologies Benchmarking Strength?

g  Diow Position Regonal Average “sf o
2 ok
z Dow Solution [N N NN N g!
S . Industry Solution I b é E
Dow Latin America
E ow Latin e rope Dow Gas Phase -- o 50
2 Europe Indusiry Gas Phase Sa
Dow Canada ¥ &
| ESs
E SGC Industry Slurry G 31
2 ow USGE I - &5
E Dow High Pressure ] ] 202
Industry High Pressure --- Dow  Lyondell Borvalis Dow Lyondoll Borealis
Industry Ethylene Capacity pm mT) PASP 0&F Polylefins. P&SP DA&P Poholofing

s b cn Jecd paty 2005 da 205 EEITONA I e Ll o uily aamingsc by Ll snchmarning detal s, ses i 008 Eamings malainl
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Positioning for Growth in High-Value End Markets

Key End Markets Driving Growth'

Packaging 3-6%

Hygiene & Medical 3-6%

Consumer &
Durable Goods

@ Mobility 3-5%

1. Binsed on brtesmial duta and Shird party sowces [SEP, CWA, Smithers, Towrsand |k deta barsed on
MBRI-IEIT SXpEs fnm 2002060

3-6%

Global Polyethylene Demand (MM MT)

Actual Forecast 300_

i Iy
rr
2023 2025 2030 2040 2050

Source: CECD, Nomant, 58P Goba Commodty Ins ghte, IEA, Indusiry infendess., Dow miomal srplyss asomes 2.5% giobal GOF growth D@00




Growth Shifting to Circular and Low-Emission Solutions

Global Polyethylene Demand (MM MT)

Emerging Trends Actual © Forecast -300
Circular
Solutions
200-250

New and Evolving Regulations

Low GHG

Changing Consumer Preferences Emissions

and Brand Commitments
130-135

Waste as an
Alternate Feedstock

Conventional

Disruptions Across
the Value Chain

2023 2025 2030

Source: DECD, Nvant, S4P Blobal Commod ty Insights, IEA, Indusiry ininnsees, Dow nlem;

2040 2050

wilyss, mmes 2 5% giobad GOP grow® DE32050

Our industry leadership and competitive advantages creates a unique opportunity for
value growth in low-emission and circular solutions




Maximizing Value Through Key Strategic Actions

Strategic Actions

01 02 03 04

Deliver
Decarbonize Tra':i:':: Lk Breakthrough
Innovation




1. INVEST TO GROW: Maximizing Returns Through the Cycle

Invest to Grow

= Increase feedstock flexibility to
Feedstock * Expand LPG in Europe to enhance

strengthen our low-cost advantage,
enabling profitable growth Flexibility feedstock flexibility, reducing cost

= Upgrade our footprint to capture high-

value growth * Invest in assets, adding new

Asset i i
= Expand cost-efficient capacity to Upgrades capabilities to produce higher
. . value products
supply increasing demand
Exp. :: e production capacity to meet

growing demand

Deliver Breakthrough Innovation
Noder: LPG: Ligsetied Petmlaum Gas




2. DECARBONIZE: World’s First Net-Zero Scope 1 & 2 Emissions Complex

Leading the Industry in Decarbonization, with a First-Mover Advantage

Top Brand CO, Commitments’ Market Drivers

Decarbonize 100% Expands ethylene

Invest to Grow

o Grog;r;?aﬁt[’ubal and PE capacity
* Fort Saskatchewan Path2Zero (P2Z) by 15% globally
fully operational by 2030 100% e  —
5 Deli best-in-cla
= Expands capacity and extends low- et Innovative r;v;;ss mﬁf. ]::t:st =
cost advantage 100% o L process technology

= Capture value upside by monetizing 80%
low-emission solutions, decarbonizing
20% of our global ethylene footprint

Extends low-cost
100% Affordability feedstock advantage

at scale
wow
Transform the Waste Reduction Target Year .  Captures
€0, . m;lﬁr:gle;‘s;on additional value across
Deliver Breakthrough Innovation Il 2025 I 2030 [ Post2030 the ethylene chain

s ane based on brand owner 5. ermis sons of which Dow's Soope 14 2 emissions ane o buioes; baseline year may vary from between corpanies
Mac Acthur Faundation, SETI do company webs besfepois

.- ewmm T o veeEEsssss—




3. TRANSFORM THE WASTE: 3MM MTA of Circular and Renewable Solutions

Invest to Grow

Decarbonize
Transf ' -

= Scale circular feedstock supply

through direct investments and strategic
partnerships

= Deliver next-generation technologies
— Dissolution and gasification

* Commercialize 3MM MTA of circular
and renewable solutions through AR,
MR and biobased materials

Deliver Breakthrough Innovation

Combining Strengths to Accelerate Impact

%SCGC —«IT>»
Forming End-to-End Circularity Partnership

Access to waste

Supply atscale  Differentiated
in region with

delivering . technology
largest plastic 200 KTA of | accelerated by
Nestle 15% waste supply circular products | integration
MARS 30% @ @
Mondelez, | 59 .
Dissolution Technology JDA
DANONE 50% | oid
Transform Innovate Accelerate
R"T““"‘:sc;,’"“"' hardto-recycle  nowel technology | PCRin
S waste into circular | with lower GHG packaging
I 2025 M 2030 PE emissions applications




4. DELIVER BREAKTHROUGH INNOVATION: Enabling Our Competitive Advantage

Innovating to Meet the Value Chain’s Evolving Demands

Invest to Grow

Decarbonize
INNATE™  high-
= 1 rformance resins
ansform the Invest to pe, )
increase PCR
Grow incorporation and design
Deliver Breakthrough Innovation for recyclability
= Innovate new catalysts, expanding
production capabilities and improving EDH technology
D niz.
product performance ecarbonize reduces GHG intensity
= Advance processtechnolegy, | | || B @+ Nih®™ "~ = e
delivering low cost and high efficiency REVOLOOP™
. . Transform recycled resins meet
= Develop solutions, capturing newand the Waste I bl fecr]

growing markets performance requirements

Mzt PCRE pdl-coniuamid idycied contert, EDH: afurs defalrgonalion

I“



P&SP — A Formidable Franchise Driving Value Growth

P&SP consistently delivers strong
financial results across the cycle,
driven by our competitive
advantages

solutions, creating an opportunity
for value growth

The market is growing while shifting
toward circular and low-emission

Our strategic actions will lead to
top and bottom-line growth,
resulting in >$2B/year
incremental EBITDA by 2030

Our Strategic Actions Will Deliver >$2B/year Incremental EBITDA by 2030

Implemented Growth
Investments Added Peak>$108

$o4Blyear® | eanellaac. "

12021-2023)

Circular & e
Renawable
Fort Solutions
Saskatchewan

Path2Zero

Mear-Term
Gromth
I estments

Operating Operating
EBITDA '“";:L“" Decarbonize K:"ﬁ;":{: EBITDA
~2030

Avg 2021-2023

-y i EBITDA




Industrial Intermediates

& Infrastructure
A Diverse, Higher-Value
Derivatives Portfolio

&l is a diverse and innovative
derivatives portfolio that benefits from
leading positions and global reach

It is poised to take full advantage of
the energy transition with more
sustainable and efficient products
across end markets

Our strategic actions and productivity
initiatives will drive ~$250MM/year of
incremental mid-cycle EBITDA by
mid-decade




ll&] — A Diverse and Higher-Value Derivatives Portfolio

Value Creation Through Integration and Market Participation

~$200B Addressable Market ~1.3-1.5x GDP Growth

11&1 Segment Highlights

2023 Financials and 3-Year Range
$12.5B

~512.58 Net Sales ~516.98

$0.1B / 1%

Amines

Purified

~50.18 - " ~5$2.3B

Agriculture ~1% Op. EEIT/Op. EBIT (%) ~14%
$0.6B / 5%

~30.68 ~§2.98

Imdustrial

et Op. EBITDAOp. EBITDA (%) [l

Indusirial Selutices Asia Pacific EMEAI
Mobility ]

Het
Consumar

Sales by
Business

:d.' - Latin
ozran ;
Aniline Building &C i | O:;'wmu« Ganada | | Amesicn
" N4 i @
- m &
Leading Integrated Global Formulation

Producer Positions Reach Expertise

- Industrial Sclufions I Foiyuciranes and Consiruction Chemicals

Chemical Integration




Industrial Solutions
Pankaj Gupta



Industrial Solutions
Well-Positioned to Capture Growth

Cost-advantaged and integrated
portfolio upgrades and further
diversifies ethylene footprint

Serving attractive end markets with
growth driven by energy transition,
sustainability and digitalization

Higher-return, lower-risk growth
investments to deliver ~$175MM/year
of mid-cycle EBITDA by mid-decade




Industrial Solutions — Business Overview

2023 Financialsand 3-Year Range

$4.2B

$0.3B / 6%

~$0.38 ~50.98
~5% Op. EBITIOp. EBIT ﬁ‘a ~$|s%

$0.4B / 10%

el Op. EBTDAIOp. EBITDA (%  [OFH

Upgrade and Further Diversify
Dow’s Integrated Ethylene Footprint

Purified
Ethylene

Oxide

hkuly G hers
Ethylene Glycol

Well-Positioned to Capture Growth
World-leading producer of purified ethylene oxide
and derivatives
Cost-advantaged and integrated portfolio

Strong customer relationships and
technical expertise

Award-winning innovation and Al/digital solutions

Supported by Long-Term Growth Trends

Energy @) Renew abie Energy

Transition % Decarbonization

! @ﬁ Energy Efficiency
Agi lation

Pharmaceuticals a @ 9ing Fopu

Consumer Héalth Health and Comfort
Focus

& Safer Materials
Sustainable® f;.,} Urbanization
Surfactants

{Consumar and Industri % Grow ing Middle Class

Z& Regulatory Compliance




Cost-Advantaged and Integrated Portfolio Upgrades and Further Diversifies Ethylene Footprint

®
- -7
Higher Returns h ﬂﬂ

= Purified EO derivatives margins remain
resilient; no significant additions for
global purified EO capacity

= Cost-advantaged portfolio tilted to
higher-value purified EO derivatives

= Dow participation in MEG market
through Kuwait JVs with low-cost
positions in the Middle East, USGC and
Canada providing geographic diversity

* MEG market pressured from recent
industry supply additions and lower
operating rates

Diverse Slate of Purified EO Derivatives
with Minimum MEG

Consistently Advantaged Margins for
Purified EO Derivatives vs. MEG

Cash Margin Spread vs. MEG USGC EQ Capacity Splits’

e
USGC Industry’ S Dow

0.60 '22-'23

~2/3 of industry 95% of Dow capacity
. capacity ted fo in highar-valua
0.20 producing MEG darivativas
W Furified EO Derivatives I MEG

0.00
2018 2019 2020 2021 2022 2023 2024

nce: Dow and oons

('\ BASF fl_

. - W 5

Advantaged Portfolio @

Attractive Applications @

= Market participation requires strong
customer relationships and technical
know-how

= Selectively investing in higher-growth
and higher-margin applications to
deliver innovative, sustainable solutions

Serving Broad Range of Applications
with Close Customer Collaboration

CONSUMER
Health/Hygiene
Detergents
Bectronics

MOBILITY
Delging Fluids




Energy Transition, Sustainability and Digitalization Drive Earnings Growth

Data Center
Cooling

Pharmaceuticals and
Consumer Health

Emerging trends in end-markets growing faster than GDP

EV Batteries

DOWFROST™ Fluids

* Reduces powerusage
by ~30%

= 5-10x benefit from power
densityincrease

Specialty and
Sustainable
Cleaning

CARBOWAX™ SENTRY™
Paolyethylene glycols are
proven osmotic laxative
backed by leading
consumerbrands

Carbon Capture

Enhanced Qil
Production

MOBILITYSCIENCE™
Utilizes CO; infinal product
providing an alternative to
COs sequesfration

TERGITOL™ Surfactants
= Safer materials
= Readilybiodegradable

= High-performance
standards

UCARSOL™ Amines and
Related Technology
Early leader in emerging
CO; capture enabling Blue
H; and otherforms of
precombustion

ELEVATE™ Additives
» ~20%lowerCo,

= ~30% more oil production
efficiency
= ~50% less waterusage




Higher Return Investments to Deliver $175MM/Year of Mid-Cycle EBITDA by Mid-Decade

Increasing Alkoxylation Capacity by 70%
Since Spin Through High-Value Investments
de
Plaquemine EO Restart: Increasedsupply md,.ogca ~750 KTA
availability and operating Kﬂ\ by
By end of 2Q24 rates in 2H24 325
~550 KTA

~425 KTA GR
06
Consumer and carbon cAGR
gll:{aor:‘izllr;a:n:i:zs: capture end markets f-—%"”/'
USGC / Europe ~125 KTA capacity
(21,22, '23) ~3100MMyear of mid-

2H24
Recovery

First Wave

L)
2 .
B
£ cycie EETIDA Spin Today Mid-Decade
[ =
E Brownfield Investments at Existing Locations
g g * Pharma,consumer,
> g Alkoxylates: rnddusuiallc:eaning
> Seadrift and Temeuzen end markets
. Terneu. the Netherlands
E (online mid-decade) * ~200KTA capacity :'T Hf; i
= ~§175MMyear mid-cycle Seadrift arragona, Spain
e EBITDA Texas ° # Plaquemine

and St. Charles,
Louisiana

0 Complete In pregress

- - N o ve—




Industrial Solutions — Well-Positioned to Capture Growth

Cost-advantaged and integrated
portfolio upgrades and further
diversifies ethylene footprint

Serving attractive end markets with
growth driven by energy transition,
sustainability and digitalization

Higher-return, lower-risk growth
investments to deliver ~$175MM/year
of mid-cycle EBITDA by mid-decade




Polyurethanes &

Construction Chemicals
Jane Palmieri




Polyurethanes &

Construction Chemicals:
Focused Prioritization Throughout
the Cycle

Relentless pursuit of efficiency and
productivity

Targeted capital investments in
downstream capabilities for margin resilienc

Innovation for sustainability as PU
chemistries remain essential to the energy
transition and decarbonization

Well-positioned to capture recoveryin
consumer durables demand

&




Polyurethanes & Construction Chemicals — Business Overview

2023 Financialsand 3-Year Range
$8.3B

~58.38 Net Sales ~511.78

$(0.1)B [ (2)%

~$(0.1)B ~$1.58
~(2)% Op. EBIT/Op. EBIT (%) 3%

$0.2B / 3%
Op. EBITDA/Op. EBITDA (%)

~50.28
~3%

~51.98
~16%

Leading Positions Serving Diverse Markets

Propylena Glycol

Consumer

Industrial

Applcation Highlight

Appliances
Consumer - §
Bedding, & : Mattresses

Low-density pillows
and footwaar

Elastomer safety barriers
Refrigerated trans port
| Running tracks, playgrounds

Building &

’ Insulating panels
Construction

Cament additives

Cool roofs

Acoustics (NVH)
managemant

Innovative Solutions for Attractive Verticals

EV battery pottants

Vehicle seating

Attractive End-Market Exposure Growing Greater than GDP

W hy Dow W ins
Higher enargy label ratings

Safer materials and
recycle content

Less material, supportand
comfort maintained

2¥ impact performance of
polypropylene

Best-in-class insulation
performance

Enable PCR content
Improv ed fire resistance
Equivalentinsulation

25% less additive needed,
lower costinuse and CF

20% energy savings

Driv er experience
IC to E vehicle platforms.

Retard thermal runaway

Circularity aligned to
EoL Vehicle Directive




Relentless Pursuit of Efficiency, Productivity and Improved Reliability

Optimizing Footprint

= Focusing participation on highest-returning PO derivatives
across the globe
- Reducing high-cost global PO capacity by ~25% through

shutdown of end-of-life assets by 2025

= Key contributor to Dow's sustainability goals with CO,
emissions reduction

= Shut down 8 polyol and systems sites since 2019
representing ~10% of Dow's global capacity

Ranche How
Ribatorada Cuaamongs LaPore Guangzhou  Garmany
Sy tares Sysboms WD Sysioms Sysioms

2020

2025

2021 2022 2023 2024

Atons Mireges: Tortre  Nankang Froopert
Polyls  Poiycls Polis Folyols PO
[partial)

@ -rorages @ cunnt @ = Combinaton Payamol

@ £

Recent cost out Working capital enhancements
efforts will reduce through digital tools enabled record
headcount by ~10% low inventory each of last 2 years

from 4Q 2022 levels and down >25% from 2018

Investing in Digital to Enhance Productivity, CX and EX

Award-winning Predictive
Intelligence platform uses
advanced analytics and
machine learning to
revolutionize the polyurethane
formulation process and
P accelerate time to market of
Leadership Council differentiated solutions

- - N o Te—



Targeted Capital Investments in Downstream Capabilities for Margin Resiliency

Positioning Dow for growth
when the recovery emerges across markets

Gl

world-scale distillation asset in Freeport,

o Improved MDI position with a more efficient
enabling exit from our LaPorte site

Start-up Mm-za:;a !
Strengthening our

differentiated portfolio
and footprint through
targeted growth
investments

Capital-efficient capacity expansion in
Thailand to serve more resilient PG demand

Investments in LAA Caustic, site

infrastructure and sustainability footprint, P -~

technology and efficiency upgrades "R
Start-ups in 2023 and 2024

$25MM/year of mid-cycle EBITDA from growth investments after 2024




PU Innovation Remains Essential to Decarbonization

Consumer Construction Chemicals

Autom otive

Food and Fragrance Roof Coatings
Foam Systems addressable marke! 8 g : 9

SPECFLEX™ CIR Polyurethane Sustainable Propy lene Gly col RHOPLEX™ and PRIMAL™ Acry lic

P o @

w =
Pormmabe et €t Tracastamy ey
Fiadlet Feaprm Lo ]

. >§ VIN Furnitureand S 5B —
EV Batteries thane rmarke Bedding i T Cement Additives

Poly ols powsred by RENUVA™ WALOGEL™ Callulose Ethers

o & o VAR <

Chuary  Rudpiled Costasl  Limar QWP Earte Beden i Formisiion Eaparine




Well-Positioned to Capture Recovery in Durables and Construction Demand

Past Recoveries Indicate Likely Coiled Spring

= Positive early demand signals in 2024
- Inventory levels normalizing in consumer durables and
construction value chains after period of extensive
destocking
- Slowing rate of inflation
= Full recovery tied to meaningful reduction in inflation and
interest rates
= Return to healthy demand expected to drive “bullwhip”
surge in demand for suppliers, similar to previous recoveries

= Dow has sufficient market reach and headspace to capitalize
on a rapid return in demand

Leading Indicators

o Inflation YoY
Payments % Income

1y —Glohal
us

7.3

Harme Payments % Income

— Y Monigage Rate

dan-  Jane e
Tow e X0

“an- dan-  Jan- Jane Jan  Jan-
8 H| 24

o
Sop-B  Sep1d  Sepd0  Sepl  Sepd? Sepdd un B

Inventory Levels YoY
Furniture

Building Materials

B564| *
45
=11.8 40
4.38 — Exiging Home Saies (M) a5 50

s Mew Homa Sakes (K)

Jun- 14 Dec-15 Jun-17 Dec- 18 Jun-20 Dec-21 Jun-23

Positioned to capitalize on recovery in the chemicals value chain and drive revenue and earnings growth

0 4
ApR23  ApR22  ApRZ1 ApRZD ApR1G

30Y Mortgage Rates and Home

30
28
26
24
22
20
18
16
14
12
10

Existing and New Home Sales
e 1%



ll&] — A Diverse and Higher-Value Derivatives Portfolio

Positioned for Growth and Near-Term Cycle Upside

lI&l is a diverse and innovative derivatives
portfolio that benefits from leading positions

and global reach with the following areas
of strategic focus:

Peak ~$3.28

Industrial Solutions Polyurethanes and
Construction Chemicals
Innovating for
ol LY Relentless pursuit aasacanans
& pharma and J}@@ of efficiency and Polyurethanesand Industrial
mobility end roductivity Constrsction Chemicals Solutions
markets, including P
energy transition
Robust in- X
Targeted capital
/,,@ rxg:x:tmwm 00 investments in
all ﬂ %J downstream Operaling Near-Term Grow th nvestments Operating
pipeline of lower- bilities fo EBMTDA ERITDA
risk, higher-retumn el rhesT r Avg 2021-2023 ~2030
projects margin resiliency d

S W W=
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World's leading silicones and acrylics
coatings franchises with cost-
advantaged upstream integration

Focused on attractive markets growing
above GDP linked to secular trends in

Performance Materials & mobility, electronics and sustainabillty
Coatings
Strategically Advantaged for Growth

Structural actions and higher-return,
faster-payback projects will lift mid-
cycle earnings by ~$325MM/year by

mid-decade




PM&C — Strategically Advantaged for Growth

2023 Financialsand 3-Year Range

$8.58B

S Net Sales ~$10.88

$0.2B/ 3%

e Op. EBITIOp. EBIT (%) -

1B [ 12%
7_5:;? Op. EBITDAOp. EBITDA (%) e

Agia Pacific EMEAI

Mt
Sales by
Region

5. and Latin
Canada Amanica

Coatings &
Parfermancs Mensman

Sales by
Business

Salutions

Performance Materials & Coatings Segment

| )

_({Tifl y ___.f,

>1.5X GDP Growth Key Differentiators

~$100B Total Addressable Market

World's leading silicones and acrylics
® coatings franchises with upstream
= E-Mobiity integration
= Autonomous and Connecled Devices " Broad portfalio of sustainable
) E innovation backed by strong
= Green Buiding

relationship with key brand owners
L] El.ﬂmlll Tram"

Competitive cost position in selected
= Sustainable Materials and Circularity

markets

“'@?z,

TR T



Coatings &
Performance Monomers
Joanne Sekella



Coatings & Performance

Monomers
Industry-leading Acrylic Coatings Franchise

Leading global positions in acrylic
binders and waterborne additives

Commercial and operational excellence
through capital discipline and
purposeful asset management

Well-positioned to grow earnings as
housing market recovers




Coatings & Performance Monomers — Business Overview

2023 Financialsand 3-Year Range Key Market Drivers Why Dow Wins

. nabling Gro! 1. oba ~70% captive Global fostprintin
$3.3B Enabling Growth 1-1.5X Global GDP
o2 TN o | . o . rovenuscormrs () ettt
» Existing home sales, new home builds
. o = Lower carbon emissions Warld leader in acrylic Strong North
$0.1B / 2% L b issi y 9 g
~30.1B ~50.2B . binders and America position
~2% Op. EBIT/Op. EBIT (%) ~5% * Autonomous mobility and road safety waterborne coatings
$0.3B /9% * Consumer health and safety Strategic customer Resible and
~50.38 ~50.48 ; ; relationships regraind supply
Op. EBITDA/Op. EBITDA (%) * Renewable and circular solutions chain

~9% ~11%

Key Attractive End Markets Delivering Next-Generation Sustainability Solutions

- \S _ - ~
: y . @ Biocide-free % Recyclable, re-pulpable

and bio-based latex paper packaging

Architectural

O
Replacing materials Qﬁ,‘ Sustainable monomers
of concern 'l-;.«l chemistry

Pavement Markings Paper Packaging

N . TSEEEEESS———



Architectural Coatings Leadership, Cost Discipline Accelerate Growth

Paint Solutions = ~2/3 of Business Partnerships with Leading Brands

Water AkzoMNobel
Asian Paints
Figment and Behr
§ ]) g Benjamin Moore
1 Opaque Polymer Jotun
- KP
Additives Nippon Paint
o PPG
RPM

: Bind X -
Container and Other | Binder Sherwin-Williams

Key Value Drivers

1) Strong Global Footprint  2) Broadest Product 3) Innovating to Meet
and NA Leadership Portfolio Industry Trends
= =30 manufacturing sites = Global leader in = Enabling sustainability
ghobally w aterborne additives
= Improving performance
= 10 technical centers = Global leader in acrylic
covering every major binders « Fasler, easier application
geography
* Expanding bic-based and = Delivering new functionality

sustainability solutions

Evolving Market Landscape

= Supply of existing home sales and new home builds
primary drivers for paint demand

* Current industry forecasts call for steady demand
trajectory toward pre-pandemic levels

» Cost and asset management over past 4 years well
position Dow for uplift as macros and interest rates
improve

Paint Demand Correlation to Existing Home Sales'
880

To =
— g0 R?=0.81 . %
gun -1
2 2
EIM wn &
2 wm &
g §
8 60 2000 g
Eun 1000 §
= ™ 0 *
@ 2018 £ 2021 202 02 M 2050 u

— Callons (MM} —fi=Esisting Home Sales

sican Contings Aesodiation hdustry Pulse seres, Aol 284




Targeted Innovation and Capital Investment for Growth

Pavement Markings Paper Packaging

Industry Trends
RHOBARR™ 99,

Driver safety and Autonomous vehicle .
@ regulatory compliance (ﬂ?])) compatibility Barn‘e r Paper Eibor
Coatings Recovery

= BE-TO% thinner water-
bagsed barrier coating

—i:b Easyapplication/quick-dry ) Durability
= Enables recyclability ard 700/0
re-pulpability while

Sustainability®OC maintaining superior Raw Material
reduction per ormance Reduction
Growth Path Forward Growth Path Forward
; . Global addressable BLUBWAWE™ grow thinvestment (start-up
Global addressable Strong presence in North America . = .
4 B market for road @ with additional grow th opportunities 4 B mr@t for paper in 2025) enables addmonal_glohel capacity
markings in EVEAI and APAC barrier coatings for to meet future demand; affirms leadership

packaging

Millions of Miles of Roads Painted Globally, New Capacity, Product Launches to Meet Growing
in Every Major Geograph Global Demand
3

position in dispersion barrier coatings




Industry-Leading Acrylic Coatings Franchise

Str:_ategll? Target?d Ut bl Che e oS Commercial and Operational
Relationships Innovation Excellence

’l'il Leveraging partnerships with K Broad suite of sustainable h Capital and cost discipline

leading global brand owners to chemistries to meet and purposeful asset
Enhanced  deliver market-driven Sustainable growing demand for Focused management to unlock
Market innovation across end markets Innovation greater performance and Resource additional growth across
Participation growing above GDP increased sustainability Allocation  cycle

Focused growth investments to drive ~$25MM/year of incremental EBITDA by mid-decade

- - R




Consumer Solutions
Brendy Lange



Industry-leading scale and integration
combined with a best-in-class
downstream portfolio drive customer-
centered innovation

Increasing demand for silicones as

Consumer Solutions markets rowing above 1.5X GDP
World-Leading Silicones Franchise
Well-Positioned for Sustainable Growth

Enhanced market participation, focused
growth investments and innovation
pipeline to drive ~$300MM/year of
incremental EBITDA by mid-decade




Consumer Solutions — Business Overview

2023 Financialsand 3-Year Range

Why Dow Wins

$5.28 Waorld-cl ili franchi
~§5.25 -%.TB orig-class siicones nchnise

Global footprint in target markets

$0.1B / 3% ! .
. 2 s Captive sustainable silicon metal -dEpin-merket and indusiry
~3% Op. EBITIOp. EBIT (%) 7% expertise
$0.7B 1 13% B\ 70% of sales through digital Broad portfolio of downstream
gt R channels innovation

Strong Demand Drivers Leading Scale and Integration

>1.5X GDP Growth Largest Silicones Producer’

gy ; )
Connecﬂ\'lla)rnd A % 4;“‘15;: @‘ﬁ:@
N : .

c ’ Matural Silicon
Matal

Resources Siloxanos zﬂ::;:‘lg
Green Energy Sustainable Matarials
Building Transition and Circularity

Seat atthe Design Table

Unmatched Downstream Portfolio

':j:e}'" i

Bullding &
Infrastructura

Consumer &
Electronics

Industrial

Personal Care HcrrI"teGara

Well-positioned to capitalize on growing de
- - _‘@*




Competitively Advantaged for Sustainable Earnings Growth

Largest Silicones Producer! with Global Reach and

Industry-Leading Back-Integration

= Low cost and supply

= The only producer with
reliability

world-scale siloxanes facilities
in the U.S., Europe and China

= Balanced and diversified
downstream portfolio

= Low-carbon captive silicon
metal — 50% lower than
the industry average?

Silicon Metal Sites (2)
*  Siloxanes Sites (3)

®  Silicon Metal JVs (2)
& High-Value Downstream Sites (15)

Leveraging Our World-Leading Manufacturing Footprint

Seatatthe Design Table

= Averages ~2 new product launches per week
= >90% innovation projects delivering sustainability be nefits
= Widely recognized via external prestigious innovation

awards
1'%% EDISON AWARDS || P ICIS
B World's First Recyclable Silicone Self-
Sealing Tire Solution

m World's First Silicone-Based Luxu
Ay BT ERAFTR y
. Synthetic Materials

External Business Partner of the
Year Award (2022)

10-Year Partnership Award (2023)

and Operational Excellence to Capture Demand Growth

Sustainable Innovation to Increase Target Market
Participation and Expand Addressable Market

- —_—

b}




Broad Portfolio to Meet Increasing Demand for Silicones in Light Vehicles

. " " Increased Silicone Value in .
Industry Trends Global Light Vehicle Production - % Sl Our Value Proposition
< : R Light Vehicle Applications Sttt

Light ¥ ehicle Production Silicons Value in Outgrow ing Light
% Lightweight CAGR 1.3% Light Vehicle Applications Vehicle One Dow . . .
_}_/________——-—' by L Production by Apgroach MobilityScience
Tﬁ. Electrification . 0
- T e Value Chain Close collaboration
g | Partnership with OEMs and Tiers
M\, Decarbonize and = - 6 $1UB "
L @ Circularity a0 4 Total
i N Addressable
— ' Market Leading Broad differentiated
—, Autonomous and EZ o Dol SO, G0 D07 THNC. Mpd | 2 e o poyn Sustainable p_o_rtfolio ofeng__ineered
Connectivity mICE' WHYBRID WBEV? EEI Innovation  silicone materials
o Ot D23 MS Source: Dow Iniemal Estimake
World's Leaderin Airbag Leading in Power Electronics, Battery World's First Recyclable Silicone LuxSense™ World's First Silicone-

Coating and Bonding Assemblyand ADAS? Self-Sealing Tire Solution Based Luxury Synthetic Materials




Expanding Growth Through Innovation for a Connected World

Industry Trends Data Centers and AR/VR Driving Electronics Recovery Our Value Proposition

Growth Driven by Innovation and Performance STABLE Silicone Thermal

Soaring high-speed computing 9% E':g:ﬂg: d Management Materials to dissipate
= (Al), storage capacity Performance Neatas chip powerincreases from
= (servericloud) and connectivity 5% - 6% 100-200W to 500-800W

$10B
proved . .
=M Compact design of consumer . . I potal Reliability FLE)HB:.E Sificone ff?recﬁw:
E devices (thinner, lighter, - = glcrgssane) : and Matenla S somr al mackice
foldable, wearable) = i SMclency  modules and companents
% .
. % DURABLE Silicone Assembly

Rising concern 0" energy Display Mobile ARIVR Data Sustainable Matenals to offer decades of

consumption (efficiency, ’ Phones Center Solutions warranty to renewable

renewable energy) W ooz vsooez W CAGR (20U3-2038) energy systems and devices

World's First Solventless Silicone Pressure Sensitive | Best-in-Class Dispensable Thermal World-Leading Siicene Total Widely Used Protectives for Power, Renawable

Adhesives for Electronic Devices Assembly Gel for Optical Communication Solutions for OLED Display Energy Conversion and Storage Systems

)




Capturing Silicone Demand Driven by Sustainability in Building & Infrastructure

Increased Silicone Value in g -
Industry Trends Consiriction! Market Zero-Carbon Buildings Our Value Proposition

Global Construction Spending  Specialty Silicone Zerp-Carbon Buildings to Reach 16%-25%
CAGR 6% Use Qutgrowing of Tetal Number of Buikdings by 2030 " Proven _50+ years of e?‘pemse
Reduce CO; — Market i } Parformance T weathersealing and
Emissions g O : structural glazin
VU 000 CAGR 10% 3 =% : ¢ ¢
) - ) . R -
Renovation, S S PR osw : . . Enabling better thermal
23 Frotovrication, o R perien vt performance
PoB .
and Multi-Usage = Addressable | | © : of windows and fagades
: Market DT — . e asamtnnsi s eamman e emaiA e ad e damen i e
n, : M 200 : “wen “osn : Reducing maintenance
rd Circularity P | STERS: Stand Folges - LowerLife- 5.4 facade refurbishment
, | Comewisl | M APS: Annownosd Pletges Scomro : Cycle Costs expenses
© W Residentid © . NZE: Nal Zoi Stanmo :
i SEP Al R4 Source; Dew Inemal Estirrate Sonarcar: IEA Climabe Soevar
Leading Providerof Silicone Sealants 70% of the Top 20 lconic World First-Ever Carbon-Meutral® Meeting Climate and Durability
Used in High-Performance Buildings Buildings®Use Dow Sealants Silicone Senice for Fagades Requirements in Infrastructure

. .

T
f Decarbia-
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Focused Capital Investment Unlocking High-Value Downstream Growth

Higher-Return, Faster-Payback
Growth Capital Projects Fast.Growing Markats

Il 2021202 B 20242026 =~ $10B = $12B e g $10B
>2X GDP Building & ESTEcsl BN Consumer & R Eeis
Infrastructure Electronics
~$300 MM

Richer Product Mix
-5220 MM *’i"‘ ai ~3X Downstream Silicones Value vs. Siloxanes

Growth Capital Investment Runrate EBITDNyear‘

. 2017 2018 2019 2020 2021 2022 2023 20241
~220 KTA of new downstream capacity

starting up between 2021-2026 Souce Dow Fioma Bainm T vaanea Prien (UG s DoRs o P SIEE)

decycle EBITE

Focused growth investments and sustainable innovation to drive ~$300MM/year of incremental EBITDA by mid-decade




PM&C - Strategically Advantaged for Growth

Strategic Areas of Focus
Earnings at Cycle Bottom, Returning to Growth Trajectory

/‘ I'° Implemented Growth
.l " T Investments Added
~$250MM fyaar!
| P _m"{l';} Peak~$248
Focus on Attractive Capitalize on ~$500MM Peak~$2.1B _
Markets and Higher-Return Growth
Geographies Capital Investment
Growing Above (2021-2026)
1.5X GDP Trough ~$1.3B
Trough ~$1.0B
." Cooom=s “ Coatings &
Performance
E h Monomers
Commercialize Maintain Operational
Sustainable Innovation Excellence and
Pipeline to ExPand Maximize Industry- Op. EBITDA Near-Term Growth Investments Op. EBITDA

Addressable Market Leading Footprint Aug 2021-2023 ~2030

1. MiSeyele EBTDA




MobilityScience™

Jon Penrice



Mobility Is an Attractive Growth Opportunity MobilityScience~

Key Trends Global Light Vehicle Production
Driving Change in Mobility 100

229, T.m‘ Up to 300% increase
7" in Dow product demand
for BEV and Hybrid
6%
$753 Total Addressable
Market
-12%

2023 2024 N2 02X NX AW 0N AW
3(; ®|CE ®HYBRID ®BEV wmal Combuation Engine  BEY: Buttwry Bleckic Vehick  Seuscar Oct 203 §

[~
[=J=1

&8s  Electification
(ﬁ, Automotive OEM Back
Integration

3"

Fa @ Circularity and Decarbonization

In Millions
[ T - e |
== I == = I =1

=
(==}

TechnologyDisruption

Dow materials science relevant to all vehicle types — BEV, hybrids and ICE

Lightw eighting Acoustics Comfort and Aesthetics Battery Systems Bectronics Sustainability




Dow’s Path2Zero

Jim Fitterling, Dan Futter, John Sampson




Growing Earnings and Navigating the Climate and Energy Transition

Enables a high-value portfolio of low-

Uniquely emissions products at differentiated pricing
Win with support their decarbonization joumey
Differentiated, * Protects and extends our feedstock advantage () f.-
Lou!.r-G_HG - * Reduces our exposure toregulatory uncertainty R Q’L:IID {@
EI‘I"II:?IOI‘IE and carbon price risk _y
Portfolio . P . . Optimizing our
Maintains optlo_r!alnty to accelerate where we mnufmm?;mim hcreasing use kweating in next:gen
can capture additional value and processes for of clean energy manufacturing
sustainability and steam technology

Driving higher-return, lower-risk, faster- <%>

payback growth projects

A * Investing prudently in downcycle, to lock in Developing low -GHG-emission Building a value-generating
D'“'P'"}"d lower cost inputs and be ready to capture up- products and services Scope 3 decarbonization pathw ay
Organic cycle growth

Growth

Investments Dow's capabililies to derisk projects PA I H2 z ER?

Investing in value-add trends that complement

Maintaining CapEx spending at or below D&A
while targeting >13%R0OIC over the cycle

-— 49w 0O




Ft. Saskatchewan Path2Zero Builds on TX-9’s World-Class Performance

Performance Comparison of Global Cracker P2Z Project Enhances Our Cost-Advantaged Footprint and
New Builds 2017-2022 Adds Zero-Emissions' Capacity

= Demonstrated ~20% lower capital cost per ton and >65% lower Dow's Ethylene Footprint in the Americas
conversion cost than Dow fleet : r < )
: ) ) # 3 - Fa NN NoO
L Consmlently running at=1 10% Of Expanded namEPlatE capaclly - Aberta: Low-cost position outside hurricane risk zone
= TX9 emits ~60% less CO./MT than average cracker in Dow fleet : B )
* Delivering >15% ROIC since start-up in 2017 - Investment puts >70% of Dow’s
ethylene capacity in
Attribute by Dow's Other New cost-advantaged Americas
Quartile TX-9 Crackers ’
Production Cost 2nd
Net Cash Margin 2nd
— — Derivatives Derivatives
Olefins Capability Utilization :
Reliability Indicator
SEPAE . N chifiscackeroffgasioH.and CO.___
GHG Emissions Adjacent 3rd Party CO, Infrastructure

2022 HEB Sdomon umootes LLE 1Mt 2ar Seope 18 2grembass g amis om




Low-Emissions Market Opportunities and Supply/Demand Dynamics

Market
Relative Comumption Volims R
Willingness to Pay Per Tonne of Emissions by Market Opportunity
Pilots and Business Models
>$100T $50-100/T <$50/T
= §0% of largest 100 ;
Gaods customers hawe B Decarbia
I emissions reduction emission products m.-.,:.m._.,..,
Al TG
Durstle ] targets PU Caustic and Tracelight™
* 15 KT potential
* First agreement in 2023 at ~$50/T CO.e
* Significant "Tt‘:_l"“* . DCS Carbon-Neutral Sealants
s °“:I‘_°:‘Z"5S““ s * $25MM potential
S R published Seope = First agreement in 2024 at~$90/T COye
Supply/Demand of reduction targets
Low Emissions Chemistry ] N P
350 Emerging opportunity for GHG emission

300 Fort Saskatchew an Path2Zero
260 represents <2%of likely market

accounting mechanism that helps
companies monetize investment

a00 demand in 2030 = Limited supply availability
£ 150 over next 10 years — Dow participating in collaboration efforts
100 Dow will have a first- with customers and external experts
50 mover advantage * Generate value from low-emissions
0 investments and accelerate decarbonization

2020 2025 2030 2035
“Isupply .Damarld

s Cusman 53,1 narts




A Strategic Investment with Key Value Drivers

~2029

Fort Saskatchewan

\H.ZER®

Fluor - FEED partner
Linde - Industrial gas partner
FEED completed

Board of Directors approved FID

¥ Secured government subsicies & incenives
¥ Program labor BFement estatirshid

* 100% of long-lead-tme equipment ondened

Maijority of ethane supply secured and
hedged 100% of currency risk

Commenced construction

Complete detailed design and
equipment procurement

Phase 1 - Adds~1 J00KTA of net-zero
Scope 1 &2 emissions ethylene/PEand
retrofits existing cracker (F51) to remove
~1MM MTA of cument emissions

Phase 2 - Adds ~600 KTA of net-zero
Scope 1 & 2 emissions ethylene/PE

The Alberta Feedstock Advantage

c
i
f:
2 Europa ool
2
iy
% Aveage
- Canada
82 UsGC
=
£ Middle East

Industry Ethyle ne Capacity pm

2 Dow sraiyem By e puarty 20

Ample natural gas in Canada at a discount to USGC
prices, reducing ethane costs

Structurally cheaper NG prices with low er volatility
than the USGC

Region has ample ethane supply available to support
our project; Dow has already secured majority of cost-
advantaged ethane

Driving Efficiency in Construction and
Engineering to Derisk Investment
= Low ercapital intensity vs. TX-9including

decarbonization assets

= Leveraging 3rd party invesimentsto reduce Dow's
capital outlay

* [Focusing on driving cost efficiencies: all long-lead
fime equipment items have been secured

* Secured majority of cost-advantaged ethane supply
fromdiversified sources with long-temmagreements

Partner Role
Auto-Thermal Ref ormer (ATR) and
odinife Integrated CO; caplureicom pression

CO: jportation; Albe.
WQLF mmcm:un;w;:;m
ERTE AR ethane supply

g 3rd party kogistics for finished product

l:‘E"B.ﬂl‘_m- Long-term advantaged ethane supply




Clear Financial Priorities to

Advance Value Growth
Jeff Tate



Clear Financial Priorities to Advance Value Growth

Demonstrate I Execute Growth
. Maintain the
Continued Levers and Increase

. Financial Flexibility
Operational and We Have Built Shareholder

Financial Discipline Returns




Clear Financial Priorities to Advance Value Growth

Demonstrate
Continued

Operational and
Financial Discipline




Capital Allocation Framework Remains Consistent

@ Safely and Reliably Running Our Operations

()

Organic Investments

©

Dividend Policy

Credit Profile

= Maintain strong = Maintain CapEx <D&A * Long-term dividend = Share repurchases and
investment-grade credit over the economic cycle payout ratio target dividend target 65% of
profile across the » Continue to target across the economic operating netincome
economic cycle operating ROIC >13% cycle of ~45% of operating over the cycle

= Targetrating agency adj. * Invest for growth and a netincome = Share repurchases to
net debt-to-EBITDA! of moare sustainable and * Growdividend as coverdilutionata
2.0x - 2.5x; provides ample circular future: with lower- earnings and FCF expand minimum
financial flexibility across risk profile

the economic cycle

Disciplined and balanced capital allocation to maximize shareholder value




Disciplined Delivery on the Targets We Outlined at 2021 Investor Day

Disciplined and Balanced Capital Allocation
Target returns of 65% of operating net income

Execute on Earnings Growth Levers
Deliver >$3B/year in underlying EBITDA growth

Operating Returns on Invested Capital
>13% over the cycle

Industry-Leading Cash Flow Generation

+ Returned ~83% of operating netincome’ to shareholders
¥ Strongest balance sheet in four decades

v Added ~50.8B mid-cycle EBITDA since 2021

v On track to deliver remaining >$2.2B by 2030

v Delivered 3-year average operating ROICT of 14%

v Completed FID on Fort Saskatchewan Path2Zero; est.
15% operating ROIC

« Achieved ~78% 3-year average cash flow conversion’

¥ Improved cash flow conversion cycle by eight days
since 2020

v Delivered 3-year cumulative free cash flow of >$14B"



Strong Balance Sheet and Credit Profile

No Substantive Debt Maturities Until 2027

Strategic Actions to Strengthen Credit Profile

£1.2B
= Strong invesiment-grade profile (Baa1, BEE+, BEB) $0.58 $0.78
= ~99% of all long-term debtat a fixed rate; average $0.1B so-:ta
cost of debt of ~5.2% f—
2024 2025 2026 2027 2028

* lIssued Dow's inaugural Green Bond in 1Q24 with
lowest spreads for 10-year and 30-year tenors since

o Solid Financial Position with Ample Liquidi
1999; ~5-10bps “greenium polgucity

* Reduced net debtand pension liabilities by ~§9B Cash and Cash
since Spin Equivalents Revolver
$3B $5B
= Pursued derisking opportunities for pension plans,
including annuitization and risk transfer of ~§1.7B of Committed AR "'51 3B
pension liabilities in 4Q23 Securitization
$ 1.5B Committed
Bilateral Lines
$3.4B




Clear Financial Priorities to Advance Value Growth

&

Maintain the
Financial Flexibility

We Have Built



Maintaining a Disciplined Low Cost-to-Serve Mindset

Eoweringlountos iimcl Digitally Enabled Operational Improvements

Increase in sales viadigital channels: from 20% at

ADEE BCLA + RED (3 of Salas) the beginning of 2020 to 39% at the end of 2023

—— * Customer ordertouches reduced by =20%

"""""""""" = Highest Customer Experience satisfaction score
% since inception of our survey in 2018
* Lead-to-Opportunity conversion has grown 2x
oy since 2021 with higher digital customer engagement
Peer1 DoOwW Pear 2 Peor 3 Peord Poer 5 Peor @ Peor 7 .r‘l n

= In2023,>60% of leads originated from digital
capabilities vs. <5% pre-COVID

* Unlocking up to ~30% in incremental costsavings
through digital tools in procurement

= Focused on structural
improvements to raw materials,
logistics and utility costs

. = >90% of 2,000 impacted roles

$1B savings exited by YE23

by segment . . .
v =2 * Rationalized select higher-cost,
lower-return assets primarily in

. * Implementing Al applications on cracker furnaces
—— F’olyurel_hane_s and Coatings = Targeting 20% reduction in furnace unplanned
* $1B savingsin 2023 = events per year and improved repair times by ~2 days

P&SP nal

* Reducedexport lead time by ~25% through real-
time arder-level visibility with logistics service
providers




Disciplined Capital Investments to Drive Improved Returns

CapEx Expected to Ramp to ~$3B in 2024 and
Exceed D&A in 2024-2027

Cash and Tax
<$50MM  =$100MM/year >$300MM/year Ft. Saskatchewan
Path2Zero

= Net CapEx of ~35B, including benefit
of >$1.5B in cash and tax incentives

= Expect similar ROIC as TX-9 (>15%)

= Growth CapEx to focus on higher-
Growth CapEx return, lower-risk and faster-payback
projects

= Maintenance CapEx supports strong
cash generation and safe and

Maintenance

2019:2022 2023 20252027 20282030
Avg. CapEx reliable operations

Avg. vg Avg.

EMaintenance CapEx B Growth CapEx  ®FL Saskatchewan Path2Zero

Committed to maintaining CapEx within D&A across the cycle




Enhancing Our Financial Position Through Focused Cash Flow Generation

Maintaining Strong Cash Conversion

Across the Cycle

*
*
CFFOto - am e mm ows oamam as oam e - = = ~82% avg.
EBITDA (%3 ‘- v converss 31‘."
*
2019 2020 2021 2022 2023
ECFFO W®EBITDA
Exclude impactol ihe 596 elecive pension coniribuiion in 021

Top-Quartile Cash Conversion in the Industry

2019-2023 Cash Flow Conversion (% of EBITDA)?

I 82%
DoW

Pear 1 Pear 2 Paar 3 Poard Pear 5 Paar & Paar 7

Further Enhancing Financial Position Since Spin

Reduced Cash Commitments by ~$1B Since Spin

Cash Interest and Pension R;:::: JV Cash
Contributions Count Contributions

>§1.5B of Unique-to-Dow Cash Flow Levers

Struct.
Working Infrastructure Asset Sales

Capital

NOVA
Judgment

T o TEEEEES—



Clear Financial Priorities to Advance Value Growth

Execute Growth
Levers and Increase

Shareholder
Returns




Near-Term Growth Investments to Deliver Higher Returns Over the Cycle

Investing in Higher-Return, Lower-Risk Projects

Return
(%)

Silicones Growth _ - Aevines Grow § cmnerf;g::aq
F&-1 Expansion 4
1Caﬂaﬂa}

Silicones Grows

Meoar-Torm
Enhanced Feedstock
Flcmbullly
Thalmd PG
Caposily Expansion 1 Addional Muanylites

Irvestments
{U.S. and Eurcpe)

SI-W Crow
PEFunctional Polymers
Incremental Growth Projects

mwm
u S Eu
MO Dissitaion

L e _. _________ 13% Enterprise
ROIC Target

WACC
10%

2022
@ PSP @& ®PMEC

2023 2024-2026

& Eid-gyele EBITDY

.. and Executing Actions that Maximize Returns

Adding ~$2Blyear in mid-cycle EBITDA by mid-decade

Completed since 2021: ~$800MM

On track to deliver by mid-decade: Remaining ~$1.2B

Improved mix of lower-risk, faster-payback investments to
maintain market leadership

Focused on investments that target high-value
applications and e nd markets

Taking strategic actions to commercialize low-to-zero
emission solutions

Leveraging long-term contracts with key customers, low-
cost position and feedstock flexibility to optimize margin
capture

B oo gl
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Fort Saskatchewan Path2Zero Project to Add $1B/Year in Mid-Term EBITDA

4Q23

1024
2Q24

~2025

| ~2029 I

Fort Saskatchewan

H.ZER®

XU CMCWTH & NET-ZERC) TRANSFORMATION

Fluor - FEED partner
Linde - Industrial gas partner
FEED completed

Board of Directors approved FID

~ Secured govemment subsidies & incentives
~" Program labor agreement established

~ 100% of long-lead-time equipment ordarad

Majority of ethane supplysecured and
hedged 100% of currency risk

Commenced construction

Complete detailed design and
equipmentprocurement

Phase 1 - Adds ~1 300KTAofnet-zero
Scope 1 & 2 emissions ethyiene/PE and
retrofits existing cracker (FS1)to remove
~1MM MTA of current emissions

Phase 2 - Adds ~600 KTA of net-zero
Scope 1 & 2 emissions ethylene/PE

World’s First Cracker and Derivatives Complex with Net-Zero Emissions!

Faort Saskatchewan Path2Zero project CapExof ~$6.58; net cash deployment of ~$5B including
cash and tax incentives

Expect to add ~$1B EBITDANyear by 2030 with Op. ROIC in line with TX-9 (>15% since start-up)

Commercialization of low-/zero-emissions products (>3MM MTA) to drive further economic
upside

Capital intensity expectedto be lower than TX-9, driven by engineering efficiencies, site
optimizations, larger scale faciliies, and improved construction techniques

Alberta Feedstock Cost Advantage  Circular Hydrogen Enables Net-Zero Emissions'

Industry Cash Cost (sam

Source: Dow makyss basedon o party

Existing Site and Infrastructure
- " Brownfield Investments
e i Derivatives
Industry Cracker
Avarigs H -

Industry Ethylene Capacity s Adjacent 3rd Party CO; Infrastructure

&It Seop 18 2 greanhoiss Jis &S o




Circular Innovations to Grow Long-Term EBITDA >$500MM/Year by 2030

Value Chain Collaborations

Waste Collection

Advanced and Mechanical Recycling
and Bio-Based Feedstocks

On Track to Commercialize ~3MM MTA of Circular

Solutions by 2030

o 2R ¢
Omnigf“ﬂ PEQEJ @ REC!CLM S - 1 %
- A g
ambipar® =
ENKA é,r, freepoint ﬁ SCGC . Nr.-nmrE'mm | Mechanical Recycling
oL, R URAASTICOS M Advanced Recycling
W Bio-Based Solutions
(& VALOREGEN _ @MRA . ‘ch

Partnerships and Funds

@ 8RS wsre delterrad (= ciomo

Today ~2030

o e, e e




On Track to Deliver >$3B/Year in Underlying EBITDA Growth by 2030

High-Value Growth Investments Drive Incremental Earnings
Poak ~8158 Growth Levers Mitigating
/ Structural Macro Headwinds

* |mplemented ~$800MM/year of
growth investments since 2021

. Peak HS!?B'

Implemented Growth

'“3‘;&“‘“...",;’:5“’ * Growing underlying eamings and
(2021-2023) shareholder returns with focused

organic investments

* Targeted imestments in attractive
higher-value end markets such
as food packaging, health and
hygiene, consumer, pharma,
energy and mobility

Trough <368

= Through 2030, our growth levers
are expected to grow capacity by

Op. EBITDA Op. EBITDA Mear-term Fort T § 20%, impro“ﬁ undadyiﬂg
2018-2020  2021-2023 growth Saskatchew an m“j'l:,;;';‘ Op;;?ar‘r]m earnings by >$3B/year, and
investments Path2Zero reducing Scope 1 & 2 emissions
Global by 15%
GDP growth — ~1.0% ~4.0% ~2.5-3.0%

1. Mid=cycle EBITDA
2.54P Globa




Financial Flexibility to Drive Leading Shareholder Returns

Cash Generation Drives Increased
Shareholder Returns

Dividend
Policy

Organic
Investments

Credit Profile

2019-2023

Additional
Shareholder
Value

2024-2028

Growth, Enabled by Strong Balance
Sheet and Liquidity

= Growthe dividend as earnings and FCF expands

= Execute share repurchases as earnings expand

= Accelerate attractive organic growth investments
= Pursue accretive bolt-on M&A opportunities

= Continue to identify unique to-Dow cash levers



Dow: A Compelling Investment Opportunity

Proven Operational Playbook

9
oo

Ubb

Demonstrate

Continued
Operational and
Financial Discipline

&)

[ETET RG]
Financial Flexibility
We Hawe Built

Our Financial Targets

= Deliver >$3B/year in underlying EBITDA growth

@ by 2030
= Maintain industry-leading cash generation

Execute Growth = Operating ROIC target >13% across the cycle
Levers and Increase

Shareholder

= Return 65% of operating netincome to
Returns

shareholders

= Target adjusted net debt-to-EBITDA of 2.0x-2.5x
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Reconciliation of Net Income to Operating EBIT and Operating EBITDA

Reconciliation of “Net income™ to “Operating EBIT" and Twolvs Months Eded

"Operating EBITDA"

In millions (Unaudited) Dec 31, 2020 | Dec 31, 2027 | Dec 31, 2022 | Dec 31, 2023

|Net income s 1204) § s 4640 §

+ Provision (credit) for income taxes 777 :.::l 1,450 a:f;l

lincome before income taes s 2071 § 8,145 § 6.000] § 656

- hterest income: 3 55 173 z;:|

|+ Interest expense and amortization of debt discount 827 731 862 7

5 nt items. 145 712) {11} {1.605)

|Operaing EBIT ' s 2718] 8 9533 § 65| § 2.m|

+ Depreciation and ameriization 2874 2842 2,758 2611
EBMDA? $ 5589 § 12.375] § 0348 § 5,380

1. Operaling EBIT is defined as eamings (i, Income bekie income Laxes”) beloee inberest, excluding (he impact of sgnificant ilems.

2. Oparating EBITDA is dedned a5 eamings {l.e., “ncoma baksre ncoms taxes”) bedors intares!, and W) th impact of

significant items.



Reconciliation of "Loss from Continuing Operations, net of tax" to "Pro Forma
Operating EBIT" and "Pro Forma Operating EBITDA"

Reconciliation of "Loss from Continuing Operations, net of tax” to "Pro Forma Operating EBIT" | Twelve Months
and "Pro Forma Operating EBITDA" Ended
In miilliens {(Unaudied) Dec 31, 2019
s from continuing operations, net of tax $ {1,717
+ Provision for income taxes on continuing operations 470
from continuing operations before income taxes $ {1,247)
- Interest income 81
|+ Interest expense and amortization of debt discount 833
+ Pro forma adjusiments. &5
|- Significant items {4,682)
Pra forma Operating EBIT ' 5 4,352
+ Pro forma depreciation and | 2938
Pro forma Operating EBITOA * 5 7.200|

1. Pro forma Operating EBIT s defined as eamings (1.e.. "Loss from continuing operations before income taxes”) belore interest, plus pro
forma adjustments, excleding the impact of significan Rems.

2 Proforma Operating EBITDA is defined as eamings l.e., "Loss frem continuing cperations: belore incoma faxes”) before interest,
depreciation and amertization, plus pro forma adjustments, axcluding the impact of significant lems.




Segment Information

Net Sales by Segment T Months Ended
In millicns. (Unauditesd) Dec 31, 2023 Dec 31, 2022 Dec 31, 2021
& Specialty Plastics 23,149 20280 |5 28,128
Industrial Intermediates & infrastructure 12,538 16,606 18,851
|Performance Materials & Coatings 8497 10,764 9672
(Corporate 438 272 317
[Tetal 44,622 56902 |§ 54,968
(Operating EBIT by Segment s Months Endad
In millicns. (Unaudited) Dec 31, 2023 Dec 31, 2022 Dec 31, 2021
& Specialty Plastics 2,700 4,110 |§ 6,638
Industrial Intermediates & Infrastructure 124 1,418 2,282
|Performance Materials & Coatings 219 1328 866
Corporate (265)) 1266} (253)
[Tetal 2,778 6,500 | 9533
Depreciation and Amortization by Segment Tweive Months Ended
In millicns. (Unaudited) Dec 31, 2023 Dee 31, 2022 Dee 31, 2021
|Packaging & Specialty Plastics 1,285 1,396 (5 1,358
Industrial Intermediates & infrastructure 524 550 612
|Performance Materials & Coalings 78 729 842
(Corporate 24 23 30
[Tetal 2611 2,758 | 2842




Segment Information (continued)

Operating EBITDA by Segment Tueive Months Ended

In millions. (Unaudited) Dec 31, 2023 Dec 31, 2022 Dec 31, 2021
Packaging & Specialty Plastics H 3985 |3 5506 |§ 7.996
Indusirial Intermediates & Infrastructure 645 1,968 2594
|Performance Materials & Coatings a7 2,117 1,708
Carporate (241} (243} (223)
[Total $ 5369 | § 9348 | 12,375
|Oparating EBIT Margin by Segmant Tweive Months Ended

In millicns. (Unaudied) Dec 31, 2023 Dec 31, 2022 Dee 31, 2021
|Packaging & Specialty Plastics 1.7% 14.0 %| 236%
Indusirial Intermediates & Infrasiruciure 10% B5% 135 %
|Performance Materials & Coatings 26 % 12.3%' 9.0 %
Total 62% 116 %) 17.3%
Operating EBITDA Margin by Segment Twelve Months Ended

In millicns (L ) Dec 31,2023 | Dec 31, 2022 Dec 31, 2021
[Packaging & Specialty Plastics 172% 188 284 %
Industrial Intermediates & Infrastructure 52 % 11.8 %) 17.2%
|Performance Materials & Coatings 11.7 %| 19.7 %] 17.7 %
Total 121 % 16.4 % 22.5 %

-— e W s ooessssssss——



Cash Conversion and Free Cash Flow Reconciliation

of Cash Flow C Three Monihs Ended Twedve Months Ended
in mition (Liraudted) Mar 31,2019 | Jun30 2019 | Sep30 2019 | Dwe 31,2019 | Mar31 2024 | Dec 31 2019 | Oec 31, 2020 | Dec 312021 | Dec 31, 2022 | Dec 31, 2023
|Cash provised by operating activiies - continuing operations. (GAAP) 5 1,043 |5 960 1,790 |§ 15920 [ 460 57135 6252 |5 7,068 |$ 7485 5,164
Pet income (loss) | GAAP) 5 501 |5 50 |5 urls 23005 536 5 (12721 |§ 1254 15 5405 |5 4540 |5 660
|Cash flow from cpermiions o et income (GAAP) " 1T35%) 10657 % £159%) HA 855% A 2832 %) 1104 %) 161.3 %) 7824 %
| Operating ESTIM, A s 1,886 (5 1,802 I§ 1,858 |5 1,746 |5 1,304 [5 T200 |5 5,580 |5 12375 (5 .48 |5 5,385
|Cash Fiow Conversion incn-GAAR) * 553 533 964 %) 110.0 33.0 a4 1118 S7.1 %] 80,1 Wa%
Cash Flow Cormmraion (non-GAAR) 201920123 Average 792 %
Cash Flew © (non-GAAP) 2021-2023 Average 27%
Cash Flow Comension (non-GANP) Since Spin Averags * T %
1. Cash fow from cperations fo net income s not applicable for the fouth quarer of 2018 and the twehe monihs ended Decemiter 31, 2019 due bo a net loss for The pericds.
2. Cash Flow Commansion i delned i "Cash [aoaded by openaling Soihiless - conifueng Opaiaions™ dhaded by Opsmiing EBTDA.
3. Since e averagt s caltutatnd bom June 30, 2010 - March 31, 2024,
[Reconcilistion of Frae Cash Fiow Tivew Months Ended Twotvs Monihs Ended
i miions (Unaudted) Jun 30, 2019 | Sep30, 2019 | Dec 39,2019 | Mar 31, 2024 | Dec 31,2020 | Dec 31 2021 | Dec 31, 2002 | Dec 31, 2023
(s privided by opéraling sciviies - conlinuing operations (GANP) -3 960 1720 5 1,820 |5 460 s 6,252 7,080 |3 7,486 [5 5,164
(Capital ispariitises (470 “r 1577} (714) (252 (1.501) (1.823) (2,356}
[Fren Cash Flow (ren-GaaP) ' 5 400 1318 % 1,343 |§ (254) |5 5,000 5568 |5 5653 |5 2808
Froe Cash Fiow - rading tweb months ("TTW) basts (ron-GARP) 5 1461 3952 |5 3752 5 2453 15 5,000 |5 5560 |5 5,663 |5 2808

——

1. Froe Cash Fiow i defined as “Cash pereded by operating activles - contimang operabions”. less capstal oxpondtunes.
2. Calgutated a% tha peniod-pnd shane prce of Dow Ing. Bmes the perodand shares outslanding of Dow inc

3, Froe Caneh Pl Yol i choinesd sen Frovn Carah Flow chided by market capitaiization
4. Sinoe spin mermge is caloulated bom June 30. 2015 - March 31, 2024,




Cash Conversion and Free Cash Flow Reconciliation (continued)

Reconciliation of Cash Flow Convarsion Thres Monthe Ended

In milkons | Unaudited! Mar 31, 2022 | Mar 31, 2023 | Mar 31, 2024
Cash p by operating activities - ing op (GAAP) 3 1612 s 531 |s 480
Cash provided by eperaling activities - continuing op - irailing twelve "TIN basis (GAAP) | 8909 [§ 5405 |S 5003
Metincome (loss) (GAAP) 5 1.552 i?&]_lj 538
Metincome - TTM basis (GAAR) 5 6951 |8 3015 |$ 1271
Cash flow from operations to net income (GAAP) ' 103.9 % MIA 85.5 %
Cperating EBITDA (non-GAAR) 5 3.171 |8 1356 |$ 1394
Operating EBITDA - TTM basis (non-GAAP) 5 13275 [$ 7.533 |$ 5427
Cash Flow Conversion (non-GAAP) 50.8 % 35.2 % 330 %
Cash Flow Comversion - TTM basis (non-GAAR) 1022-1024 Average _E

1. Cash flow from cperations 1o net ncome is not applicable for the first quarter of 2023 due 1o a net oss for the paeriod.
2. Cash Flow Conversion i defined as "Cash provided by operating activities - continuing operations” divided by Operating EBITDA.

Reconciliation of Free Cash Flow Three Months Ended

In milions {Unaudited) Mar 31, 2022 | Mar 31, 2023 | Mar 31, 2024
Cash provided by operating activities - continuing operations (GAAP) S 1612 |8 531 |$ 460
Capilal expenditures (315) (440) (T14)
Free Cash Flow (non-GAAP) ' 5 1207 [$ o1 |8 (254}
Free Cash Flow - irailing twelve menths basis (non-GAP) 5 7.382 |8 4457 |& 2463

1. Free Cash Flow Is defined as “Cash provided by operating activities - continuing operations®, s capital expenditures.




Reconciliation of Operating Return on Capital (ROC)

Reconciiiation of Operating Return en Capital (ROC) Tivew Months Ended
In millons {Unaud Mar31. 2024 | Dec 31, 2023 | Mar 31,2023 | Mar31. 2022 | Dac 31, 2022 | Dec 31, 2021 | Dec 31. 2020 | Dec 31, 2019
Netincome (loss ) available for Dow Inc. common stockholders (GANP) 5 516| 8 (105)( % 52 $ 1568 $ 613| § 1,736 § 1236) $ (2.323)
- Significant ilems, afer tax 122 (411) (511) (211) 289 124, 629 {2.900)
Met income Available for Dow Inc. Common Stockholders 5 34| § 306) § 418| § 1,780 § 24| 5 1612] 6O7) § 577
Metincome atiributable io nonconirolling interests 3 22| 5 10| 5 20| 5 7)) 5 34| 5 25| 5 18| § 13
Gross interast sxpense 227 225 206 183 188 183 220 237
Irnputed inlarest expans e - operating leases 16 16 15 14 14 15 16 22|
Taxon gross interest expanse (58) (62) 154)] (44) {48] 145) (T8} (59)
Operating Net Operating Profit Afler Tax (non-GAsP) 5 601| § 485| % 605| § 1916| § 512| § 1.790] § TS| % 790
Met Profit Afler Tax - trailing twehe months basis 2337 § 2341( § 3953| § 8224 5 5264] § 7.510| § 1977 § 3573
Mﬁ Total cafm fmn-mm} $ 36.421| § 36,800) 5 35.559| % 34085 5 34935| § 33481) 8 32785 5 39.018]
Return on Capital - TTM basis (non-GAsP) " 6.4 % 6.4 % 11.1% 241 % 15.1 %) 224 % .0 % 9.2 %)
Operating Retum on Capital - TTM basis (non-GAAP) 2019-2023 Average 11.7 %
Return on Capital - TTM basis (non 2021-2023 146 %
Opeiating Retum on Capital - TTM basis (non-GAsP) 1022-1024 Awiage 13.7 %

1. Operating ROC & delined a3 nel operaling proli aller tax (exchuding signilicant dems) dvated by 1olal average caphal albo releimed 1o a4 ROIC. Operating ROC measures how elfectvely 4 compary his Ulkzed te money iwvested in s operalions.




Reconciliation of Net Debt

1. Mt Capital i defined as "Net Debt” plus "noncentroling interest” plus "Dow ke, stockholders. equity”

2. Net Debit 1o Capital Ratio is defined as Net Debl divided by Net Capital.

Recenciliation of Net Dabt
In millions (Unaudited) Mar 31, 2024 | Dec 31,2023 | Dec 31,2021 | Mar 31, 2019
IMotes payable $ 558§ 62 (s 161 |8 205
Long-term debt due within one year 118 17 231 2,367
debt 16,170 14,907 14,280 17,158
Gross debl (GAAP) $ 16,343 | § 15085 | § 14672 | § 19,820
- Cash and cash equivalents 3723 2,987 2,888 3,001
- Marketable securilies 771 1,300 245 101
Net Debt (non-GAAP) $ 11,849 | § 10,798 | § 16,718
+ Moncontrolling interest 5 492 | 8 501 | %
+ Dow Inc. stockholders” equity 18,425 18,607
Net Capital (non-GAAP) ' ] 30,766 | & 29907 | 5
Net Debt to Capital Ratio (non-GAAP) * 36.1%




Operating Net Income Returned to Shareholders

0 Net Income ta rs Three Months Ended Twetve Months Ended |

i itiesns {Unassitind) Jun 30,2015 | Sep30 2019 [ Dec 31, 2019 | Mar31, 2024 | Dec 31, 2020 | Dec 31, 2021 | Dec 31, 2022 | Dec 31, 2023 |

income (loss) available for Dow Inc. common stockholders (GAAP) s ™ s s (2323 $ 58] 5 1225] 5 s3] s a5a2 5 51

- Signé ems, after bax (574)) (348) {2,500 122 i#) (458) 10 {1.014]
Het Incoene Muailable for Dow Inc. Common Stockhclders (non-GAAP) ' $ 6| § 679) 577 S 354 § 1239 8 8770 § 4572] § 1
Dividends paid o stockholders H 517 5 518 § 517 am) 5 207 § 207y 5 2006 § 1

.‘Ef 101 54 1 1

[Ratum to shareholders $ 5 617] § 611) § a 3 Ziﬂ 5 3073 % :;ﬁ 5 2,507

|peratig returned b {ran-Gasp) ¥ 126.7%) 00.5% 105.9%) 175, 1781 94, 162 0%

mmwmmamwammﬁmmmw’ 0T

|Cumutative Operating Net Income retumed 1o sharn (non-GAAP) 2021-2023 Average T73%)

| Cumiative Operating Het Income retumed i sharshoklers (non-GAAP) 201532023 Average * B5.6%

1. Oparating hel Income s delred a5 nel intoms (lois]. encluding the slentio mpacl of sigrificant ilems.

2 Operating Nel Incom setumed io shareholdens is defined a "Ristum 1o shaseholden™ {diddends paid io siockholders plus share repurchases ) dnided by "Operating Net income ™
3 Sinca Spen g 8 calculated fom June 30, 2019 . March 34, 2004,

4, 2019-3033 avernge i cakiulated Fom Jorg 30, 2010 - Decambar 31, 2003,




Operating Net Income Returned to Shareholders (continued)

Operating Met Income Relurned to Shareholders Three Months Ended
In millons 1L Mar 31, 2022 | Mar 31, 2023 | Mar 31, 2024
|Metincome (loss) available for Dow Inc. common stockholders (GAAR) ] 1569) 5 93)] 516
- Signifeant lems, afier tax {170) 1508} 122
Met Income Available for Dow Inc. Common Stockholders (non-GAAF) | 5 17380] § 415’ 5 3
Operating Net Income Available for Dow Ine, Comman s - Urailing twalve months CTTAV) basis (non-GAAP) | § 7485) § 3.248| & 1.582
|Dividends paid to stockholders 5 513) § 496) 5 493
Share repurchases 800 125 200
Returm lo 3 $ 1.113] § 621] 693
Return to shareholders TTMbasis 5 J665] § 3839 § 2,660
Net income retumed to shareholders (non-Gaae) * 54.0%] 149.6% 175.9%)
Operating Met income retumed o sharaholders - TIMbasis (non-GAAP) 49.0% 118.2% 1687 %
ulative Het income returned io shareholders - TTM basis 1022-1024 82 6%

1. Oparating Nat Incoms B dafinad a5 net incoma (loas ), exchuding the after-tax mrpact of significant lams.
2. Operating Met income returned to shargholders & defined as “Retum to shareholders® (dvidends paid to steckholders plus share repurchases | divided by “Operating Met income,”



General Comments

Background

On Agril 1, 2019, DowDuPont complated the separation of its materials scence business and Dow Inc. becama the direct parent company of TDCC, owning all of the sutstanding commeon shanes of TOCC, For filings
related to the period commencing April 1. 2019 and thereafter, TDCC was deemed the predecessor to Dow Inc., and the historical results of TDCC are deemed the histoncal resulls of Dow In. for perieds prior to and
including March 31, 2019,

Tha saparation was contamplated by the merger of equals transaction effective August 31, 2017, under the Agreement and Plan of Merger, dated as of December 11, 2015, as amended on March 31, 2017. TDCC and
Historical DuPont each merged with subsidiaries of DowDuPontand. as a result. TDCC and Historical DuPont became subsidiaries of DowDuPant (the “Merger). Subsequent to the Merger, TDCC and Historical
DuPont engaged in a series of intemal rearganization and realignment steps to realign thair businesses into three subgroups: agricullure, materials science and specialty products. Dow Inc. was formed as a wholly
owned subsidiary of DowDuPont to serve as the holding company for the materials sdence business.

Unaudited Pre Forma Financial Inf ormation

In ordar to prov ide the most meaningful comparisan of results of operations and results by segment, supplemantal unaudited pro forma financial information has been included in the following financal schedules. The
unaudited pro forma financial infermation is based on the consolidated financial statements of TDCC, adjusted to give effect to the separation from DowOuPont as if it had been consummated on January 1, 2017, For
the twelv e months ended December 31, 2019 and 2018, pro forma adjustments have been made for (1) the margin impact of various manufacturing, supply and servi with DuPont
and Cortev a in connection with the separation which prov ide for different pricing than the historical intercormpany and intracompany pricing practices of TDCC and Historical I:IuPom. and (2) the elimination of the impact
of eventsdirectly attributable to the Mearger, internal reorganization and business realignment, separation, distribution and other related transadions (e.g., cne-time transaction cosis).

The unaudited pro forma financial information has been presented for informational purposes only and is not necessarily indicative of what Msmmﬁmmmmﬂrmldhwemnhudthesepum from
DowDuPont been completed as of January 1, 2017, noris it indicative of the future operating results of Diow. The unaudited pro f orma information does not reflect res wilies or other cosis
following the separation from DowDuPont that may be incurred to achleve costor growth sy nergies of Dow. For further Inromnlinnonlhaunaudltadpmfomnﬂnnncmin‘funmhn please refer to the Company’s
Current Repart on Form 8-K dated June 3, 2019,

General Comments
Unless atharsze spacified, all financial measures in this presentation, where applicable, exclude significant items.

Trademarks

The Dow Diamond, logo and all praducts, unless atherwse noted, denated with ™, =4 or ® are radem arks, sedvice marks of registered Irademarks of The Dow Chemical C of s L] idiaries of
affiliates. Solely for convenience, the tradermarks, serdce marks and trade names referred ta in this communication may appaarmhm‘tlhe". = gor @ sy mbaols, but such relerences ane not intendad to indicate, in any
way , that wewill nat assert, tothe fullest extent under applicable law, our fights of the right of the applizable licensor 1o theset arks and . Thits px may also contain

tradernarks, service marks and trade narmes of certaln third parties, which are the property of their respactive owners. Uurusauruhplaynﬂhlmpwas trademanks, senice mnrl:s Irade nAMes of products in this
communication is not intended to. and should nat be read to, imply a relationship with or endarsement or sponsorship of us,



Safe Harbor

Cautionary Statement about Forward -Looking Statemants

Certain statementsin this presentation are Torward-looking siatements™ within the meaning of the federal securities laws, including Section 274 of the Securities Act of 1933, as amended. and Section 21E of the
Securities Exchange Act of 1934, as amended. Such stalements often address expecied fulure business and financial performance, financial condiion, and other matters. and of len contain words or phrases such as
“anticipate,” “believ e,” “estimate,” “expect,” “intend,” “may,” “opportunity,” “outlok,” “plan, " “project ” “seek,” “should,” “strategy.” “target.” “will.” “will be,” “will continue,” “will likely result,” “would” and similar expressions,
and v ariations or negatives.of these words or phrases.

Forward-looking statements are based on curent assumptions and expectations of future events that are subject to risks, uncerainties and other factors that are beyond Diow's control, which may cause achual results to
dif fer materially from those projecied, anticipated or implied in the: forward-loaking snlurrunlsand spaak only as of the date the statements were made. These factors include, but are not limited to: sales of Dow's

products; Dow's expenses, future revenues and profitability; any global and regional impacts of a ic or other public health-related risks and events on Dow's business: any sanclions, export restrictons,
supply chain dmniptwmtweaudmumwmmdwm o flicts b IRussia and Ukraine and in the Middie East: capital requiremants and nead for and availability of financing:
unexp d barriers. in the deval of i ith l.oDovf- d capital and operating projects: Dow's ability to realize its commitment te carbon neutrality on the contamplated

timeframe, mclu\!lngﬂnmple‘bm aMwmmmmmeummmm facity in Alberia, Canada; size of the markets for Dow's products and services and ability to compate in such markets;
failure to dev elop and market mmeducwandopumdvmanm pwdm:tlrfeqnclu. thee rate and degree of market acceptance of Dow's products; signficant litigation and envirenmental matters and related

contingencies and 0 P ; the gies thatare or may become available; the ability 1o protect Dow's intellectual property in the United States and abread: developments related
to contemplated restrucharing activith -Mpmposeddnr i or isitions such as , manufacharing facility and/or asset closure and related exit and disposal activities, and the benefits and
costs associaled with each of Ihefumgmng fllmmmgnelmw u'udlmmaimdpuw management of process safety and product stewardship; changes in relationships with Dow's significant cus iomers and
suppliers; changes in publi about plastics in the d of a circular for plastics at scale; changes in consumer preferences and demand;
changes. in laws and alati pdrhc.ai ditions or industry devek ynba!mmmﬂcq)ﬂ.ﬂmxlce‘ls condiions , such as inflaion, market uncertainty, interest and currency exchange rates, and equity and
commodity prices; business ar supply disniptions; security thieats, such as acts of W | OF Wad, he mgalngcmlllcu batwean Russia and Ukraine and in the Middie East: weather ev ants and
natural disasters; disnuptions in Dow's inf ormation technology networks.and sysiemas, of rand risks related 1o Dow's separation from DowDuPont Inc. such as Dow's obligation to

indemnify DuPont de Nemours, Inc. and’or Coneva, Inc. for cenain labilities,

‘Where, in any forward-looking statement, an expectation or belief as to fi it or events is exp , such exp ion or belief is based on the cument plans and expectations of management and expressed in
good faith and believed to have areasonable basis, Mﬂmmmmmsummmﬂnwpeﬁamum will result or be achiev ed or accomplished_A detailed discussion of principal risks and uncertainties which
may cause actual results and eventsto differ materially from such forward -looking statements is included in the section tiled *Risk Faciors® contained in the Cempany’s Annual Report on Form 10-K fer the year ended
December 31, 2023, These are not the only fisks and uncenainties that Dow faces. There may be other riaks and uncenainbes that Dow s unable to identify at this time of that Dow does nat currently exped to have a
material impact on its business, If any of those risks or i ops o it eould have a material adversa affed on Dow's business Dow Inc. and The Dow Chernical Company and its
consolidated subsidianies assume no obligation to update of rev ise publicly any foraand-looking staterments whether becauge of new inf ormation, future events, or olhensse, except as required by securities and other
applicable laws,




Non-GAAP & Definitions

Hon-GASP Financia Moasuros

This pr ioninchudes ir 1that does not corform o GAAP and are considened non-GAAP Ma ik internally forplanning, f g the ped of the
Company's segments, including allocating resources. Dow's management believes that these meumtmummmﬂan of the Company during mepenodsp-mua-dpmmm relevant
and meaningful inform ation to investors as they provide insight with respectto ongeing opermting results of the Company and a moreuseul comparison of year-overyear results. These nonGAMP measures supplement the
Company's GAAP disdosuras and should not ba viewad as alternatives to GAAP measums of paformanca. Furthemmiore, such non-GAAP measures may not be consistent withsimilar measures provided or used by other
companias. Dowdoes not provide forward-Jooking GAAP inandal measures or a reconciliafon of forward-looking non-GAAP finandal measures to the most comparable GAAP financial measures on a forsard-looking basis
bacause the Company is unable to predict withreasonable certainty the ultimate cutcome of pendng litigation. unusual gairs and losses, fareign currency exchange gains of kosses and potentid future asset impairments, aswal
as discrete xable events. without unreasonable effort These ilems are uncertain, depend on various factors, and could have a material impact on GAAP results for the guidance period.

Definitions
Oparating EBIT is defined as eamings (i.e. “Income bafom income taxes”) before interest, exduding the impact of significantitems.
Pro Forma Operating EBIT is defined as earmings (i-e.. "Loss fom continuing aparations bafore income taxes”) befora interast, plus pro forma adjustments, excluding the impact of signficant lems.
Oparating EBITDA is defined as earmings (i.e. "Income beforeincome laxes”) befor interest, depredation and amortization, exduding the impactof signficant items.
Pro Forma Operating EBITDA is defined as earnings (i.e.. “Loss from continuing operations bafor incom taxes ) before intere st, depredation and amortization, plus. pro forma adjustments, exduding the impact o significant
itemns.
Oparating EBIT Margin is defined as Operating EBIT as a percentage of nat salas.
Adjuzted Operating EBIT is defined as Operating EBIT lazz aquty eamings (losses )
Adjustad Oparating EBIT Margin is dafined as Oparating EBIT las s aquity eamings (lossas), dvided by natsales.
Adjustad Oparating EBITDA is defined as Oparating EBITDW lass aquity eamings (lossas).
Adjusted Operating EBITDA Margin is defined as Adjusted Operating EBITDA divided by net sdes., exduding certain ransactions with nonconsolidated affilistes.
Operating Eamings PerShare iz defined as *Eamings (loss) per commaon share - diuted”, exclufing the afier-tax im pact ol signficant items.
Operational Tax Rate is defined as the effective tax rate (i.e., GAAP “Provision (credit) for incometaxes® divided by *Income (koss) before i taes”), of signficant fems.
Cash flows from oparating activities - coninuing aperations, axduding he impact of Acocounting Standards Update 201615, "Slalambnwf Cash Flown{Topnch ClnmndcmnmshRmn andCash Paymants”
("ASU 2016-157), is defined as cash provided by (usad in) operating actvifes - contnung aperatons, exduding he impact of ASL 2096-15 and related interpretve guidance, Management balleves this nonGAAR finandal
measure |s relevant and meaningful as it presents cashflows fromoperating activites inclusie of all trade accounts recek able collsctionactivity, which Dow utilizes in supportof its operating activites,
Free Cash Flow is defined as "Cash flows from operating actvities - of ASU 2016157 less capital expenditures. Under this definition, Free Cash Flow represents the cash generated by
Dow f rom operations after investing in its assel base. Free CashFlow, mnblnaduithcam balances and other sources o liquidity, represent the cash avallable to fundobligations and provide returns to sharehdders. Free Cash
Flowiz an integral finandal measure usedin Dow's finandal planning process.
Free Cash Flow Yield is defined as Free Cash Flow divided by market capitalization.
Shareholder Remuneration is defined as dividends pald to stockholders plus purchasas of Feasury siock.
Shareholder ¥ leld is defined as Shareholder Remuneration divided by market capitalization
Cash Flow Conversion s defined as *Cash provided by (usad for) operating actiit ditvided by Oy EBITDA. Management believes Cash Flow Conversion is an important financial mefric as it
helps the Company detarmine how effidenty it is converting its eamings ko cash flow.
Free Cash Conversion al an operaling segment level is defined as Adjusted Operating EEerAless capital expenditures divided by Adjusied Opemtirg EBITDA,
Operating Met Income s defined as net income (loss), excludng the afler-tax im pact of s Hems,
Operating Retum on Capital (ROC) is defined as net operating pralit after tax, exduding the Im:.'.n! significant items, divided by totd average capital, also referred 1o as ROIC. Netopesat fitalteriax i
itermns) s a net income measure the Company usesin presentabions to investons that exdudes netincome atiributable o noncon rolling interests, and inlerest expense, exclusve of L 5.
Met Debt is defined as "Mdes payable” plus "Long-term delbt duewithin one year™ plus “Long-term gebl less “Cash and cash equivalents” and “Marketable securities”
Kuwait Joint Ventures (Jvs) refers o EQUATE Petmcherical Compary K.5 C.C., The Kuwait Olefins Company K.S.C.C., and The Kuwait Styrere Company K.S.C.C.
;hai Joint Vanluées (MVs)refersto Map Ta Phut Olefins Company Limited and The SCGC D ow Group (Siam Polyeihylene Company Limited, Siam Polystyrene Company Limited, Siam Styrene Monomer Co., Lid,, Siam
¥ Athetc Lakex Company Lirmited).
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Dow announces targets to conserve water and nature

* Dow expands Protect the Climate targets to include climate adaptation benchmarks focused on water
and nature

» This reflects Dow’s holistic approach to climate protection, considering both climate change mitigation
and adaptation

MIDLAND, Mich. — May 16, 2024 — Dow (NYSE: DOW) today announced it will expand its Protect the Climate targets by
setting distinct milestones for climate change mitigation that focus on water and nature conservation. These targets include:

» By 2030, Dow will implement a robust land management strategy, its top 20 water-dependent sites will have water
stewardship plans, and 10 of those sites will be water-resilient.
» By 2035, all Dow sites will have water stewardship plans.

» By 2050, Dow will partner to conserve 50,000 acres of habitat and its top 20 water-dependent sites will be water-
resilient.

As a science-based company, Dow understands the impact that rapidly changing climate and socio-economic conditions are
having on water and nature. The new Water & Nature strategy is designed to support resiliency for its sites and surrounding
natural ecosystems to be able to withstand unpredictable conditions, such as drought and flooding.

Dow is uniquely positioned to apply its materials science expertise and advanced engineering capabilities for the benefit of
water resiliency and healthy ecosystems. Its new strategy focuses on three main areas:

» Sustainably managing site footprint, supporting business continuity through world-class water stewardship and
positively impacting habitat through smart land management;

» Engaging the entire supply chain, working to reduce the demand and impact on water and nature ecosystems; and

» Innovating with customers and value chain partners, deploying research and development (R&D) for products and
solutions that are better for water and nature.

“To deliver on Dow’s purpose—a sustainable future for all—we must maintain a balanced relationship with water and nature,”
said Jim Fitterling, Dow’s chair and chief executive officer. “Dow’s holistic, next-generation Water & Nature strategy is
designed to support water resilience for our sites and their surrounding communities, conserve habitat in key ecosystems,
and positively impact nature across the supply chain as we continue to drive business growth.”



Dow primarily uses water to manage cooling processes, with more than 95% of water withdrawn returned to the environment.
Water and nature are also connected to Dow’s Decarbonize & Grow strategy, as some decarbonization technologies and
bio-based resources present emerging dependencies on natural ecosystems.

To advance water resilience and healthy ecosystems, Dow will work together with water basin stakeholders and conservation
organizations to support consistent quality and access, adequate supply, and infrastructure that is prepared for fluctuating
conditions. The new strategy reflects the complexity of water and nature stewardship by considering Dow’s operations and its
supply chain, as well as water basin and land dynamics.

“This new Water & Nature strategy builds upon decades of work at Dow to conserve healthy ecosystems. Considering the
rapidly changing conditions, we conducted a detailed evaluation of our strategies and commitments and determined we
needed to take this next step on our journey,” said Andre Argenton, Dow’s chief sustainability officer and vice president of
Environment, Health & Safety. “For the sake of our planet, we want to be a pacesetter for our industry in decarbonization,
water stewardship and healthy ecosystems.”

Dow is committed to reporting progress on these targets with voluntary disclosures under the Taskforce for Nature-Related
Financial Disclosures (TNFD) beginning with the 2025 reporting year. The Company will also continue to report withdrawal,
consumption and intensity as part of its annual INtersections progress report.

About Dow

Dow (NYSE: DOW) is one of the world’s leading materials science companies, serving customers in high-growth markets
such as packaging, infrastructure, mobility and consumer applications. Our global breadth, asset integration and scale,
focused innovation, leading business positions and commitment to sustainability enable us to achieve profitable growth and
help deliver a sustainable future. We operate manufacturing sites in 31 countries and employ approximately 35,900 people.
Dow delivered sales of approximately $45 billion in 2023. References to Dow or the Company mean Dow Inc. and its
subsidiaries. Learn more about us and our ambition to be the most innovative, customer-centric, inclusive and sustainable
materials science company in the world by visiting www.dow.com.

For further information, please contact:
Sarah Young

Phone: +1 989-638-6871
syoung3@dow.com
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Cautionary Statement about Forward-Looking Statements

Certain statements in this press release contain “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. Such statements often address expected
future business and financial performance, financial condition, and other matters, and often contain words or phrases such as “anticipate,” “believe,”
“estimate,” “expect,” “intend,” “may,” “opportunity,” “outlook,” “plan,” “project,” “seek,” “should,” “strategy,” “target,” “will,” “will be,

result,” “would” and similar expressions, and variations or negatives of these words or phrases.

”

will continue,

”

will likely

Forward-looking statements are based on current assumptions and expectations of future events that are subject to risks, uncertainties and other factors
that are beyond Dow’s control, which may cause actual results to differ materially from those projected, anticipated or implied in the forward-looking
statements and speak only as of the date the statements were made. These factors include, but are not limited to: sales of Dow’s products; Dow’s
expenses, future revenues and profitability; any global and regional economic impacts of a pandemic or other public health-related risks and events on
Dow’s business; any sanctions, export restrictions, supply chain disruptions or increased economic uncertainty related to the ongoing conflicts between
Russia and Ukraine and in the Middle East; capital requirements and need for and availability of financing; unexpected barriers in the development of
technology, including with respect to Dow’s contemplated capital and operating projects; Dow'’s ability to realize its commitment to carbon neutrality on the
contemplated timeframe, including the completion and success of its integrated ethylene cracker and derivatives facility in Alberta, Canada; size of the
markets for Dow’s products and services and ability to compete in such markets; failure to develop and market new products and optimally manage
product life cycles; the rate and degree of market acceptance of Dow’s products; significant litigation and environmental matters and related
contingencies and unexpected expenses; the success of competing technologies that are or may become available; the ability to protect Dow’s
intellectual property in the United States and abroad; developments related to contemplated restructuring activities and proposed divestitures or
acquisitions such as workforce reduction, manufacturing facility and/or asset closure and related exit and disposal activities, and the benefits and costs
associated with each of the foregoing; fluctuations in energy and raw material prices; management of process safety and product stewardship, changes in
relationships with Dow’s significant customers and suppliers; changes in public sentiment and political leadership; increased concerns about plastics in
the environment and lack of a circular economy for plastics at scale; changes in consumer preferences and demand; changes in laws and regulations,
political conditions or industry development; global economic and capital markets conditions, such as inflation, market uncertainty, interest and currency
exchange rates, and equity and commodity prices; business or supply disruptions; security threats, such as acts of sabotage, terrorism or war, including
the ongoing conflicts between Russia and Ukraine and in the Middle East; weather events and natural disasters; disruptions in Dow’s information
technology networks and systems, including the impact of cyberattacks; and risks related to Dow’s separation from DowDuPont Inc. such as Dow’s
obligation to indemnify DuPont de Nemours, Inc. and/or Corteva, Inc. for certain liabilities.

Where, in any forward-looking statement, an expectation or belief as to future results or events is expressed, such expectation or belief is based on the
current plans and expectations of management and expressed in good faith and believed to have a reasonable basis, but there can be no assurance that
the expectation or belief will result or be achieved or accomplished. A detailed discussion of principal risks and uncertainties which may cause actual
results and events to differ materially from such forward-looking statements is included in the section titled “Risk Factors” contained in the Company’s
Annual Report on Form 10-K for the year ended December 31, 2023 and the Company’s subsequent Quarterly Reports on Form 10-Q. These are not the
only risks and uncertainties that Dow faces. There may be other risks and uncertainties that Dow is unable to identify at this time or that Dow does not
currently expect to have a material impact on its business. If any of those risks or uncertainties develops into an actual event, it could have a material
adverse effect on Dow’s business. Dow Inc. and The Dow Chemical Company and its consolidated subsidiaries assume no obligation to update or revise
publicly any forward-looking statements whether because of new information, future events, or otherwise, except as required by securities and other
applicable laws.
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Dow and Freepoint Eco-Systems announce supply agreement to transform plastic
waste into new circular products

O

The supply agreement for 65,000 metric tons of circular feedstock advances the Companies’ shared goal
to support a circular economy for plastics in North America.

* Once completed, Freepoint Eco-Systems’ advanced recycling facility, to be built in Arizona, will be ISCC Plus-Certified and
will recycle end-of-life plastic waste, otherwise destined for landfills or incineration, from the region.

» As the sole offtaker from phase one of the Arizona facility, Dow will transform the certified-circular liquid supply into virgin-
grade equivalent plastics and develop new products to meet customer demand for recycled content through a mass
balance approach.

» The supply agreement demonstrates Dow’s momentum towards achieving its “Transform the Waste” goal to accelerate the
circular ecosystem.

MIDLAND, Mich. & STAMFORD, Conn. — May 16, 2024 — Today, Dow (NYSE: DOW) and Freepoint Eco-Systems Supply &
Trading LLC (“Freepoint Eco-Systems”) announced an agreement for an estimated 65,000 metric tons per year of certified-
circular, plastic waste-derived pyrolysis oil to produce new, virgin-grade equivalent plastics in Dow’s U.S. Gulf Coast
operations. Together, Dow and Freepoint Eco-Systems are building a recycling system that converts plastic waste into
valuable materials and fosters a circular economy for plastics in North America.

The pyrolysis oil will be produced at a new advanced recycling facility owned and operated by Freepoint Eco-Systems Eloy
Recycling LLC, a Freepoint Eco-Systems affiliate. Once completed, the new advanced recycling facility, to be constructed in
Arizona, will be ISCC Plus-Certified. The facility will process end-of-life plastic waste in the region, diverting it from landfills or
incineration, by converting that waste into recycled pyrolysis oil. For every ton of plastic waste, approximately 70% is
expected to be converted to pyrolysis oil and sold exclusively to Dow for phase one of the facility, beginning as early as 2026.

Utilizing the circular liquid supply, Dow will produce new products with virgin-grade equivalent plastics, replacing those made
from conventional feedstock. The resulting circular products will be suitable for use in various applications including food-
grade packaging (such as pet food, confectionery, and snacks) as well as medical and pharmaceutical packaging, while
maintaining existing product performance and reducing reliance on fossil feedstocks.



“This agreement with Dow represents a substantial step toward accelerating the circular economy in the region and helps to
scale what will be an important advanced recycling facility in the U.S.,” added Jeff McMahon, managing director at Freepoint
Eco-Systems. “We are expanding capabilities for more circular economy solutions for plastic waste globally.”

“Our agreement with Freepoint Eco-Systems marks another important step in Dow’s pursuit to source circular supply and
transform end-of-life plastic waste into products that help our customers meet their recycled content goals,” said Victor
Zapata, North America commercial vice president of Dow Packaging and Specialty Plastics. “The Dow team is energized to
work with an innovative partner like Freepoint Eco-Systems that shares our commitment to building a much-needed
infrastructure for circular plastics.”

“Through this collaboration, Dow is redefining how we source raw materials for our products while tackling the challenge of
plastic pollution,” said Issam Lazraq, Dow global sustainable feedstocks director, Feedstocks and Commodities. “By
converting locally available plastic waste, that was destined for landfills or incineration, into pyrolysis oil supply for our U.S.
Gulf Coast operations, we are building a reliable circular feedstock supply portfolio.”

As Freepoint Eco-Systems previously announced, once fully operational, the new facility will have a total nameplate capacity
to recycle approximately 180,000 tons of plastic waste per year — equivalent to the weight of approximately 9,000 fully loaded
semi-trailer trucks. Phase one, expected to start up in 2026, will initially process 90,000 tons of waste, yielding 65,000 metric
tons of pyrolysis oil sold exclusively to Dow. The facility will be located in Eloy, Arizona, on 40 acres of undeveloped land.

“The development of this advanced recycling facility by Freepoint Eco-Systems and its affiliates, supported by the agreement
with Dow, furthers Arizona’s position as a leader in the circular economy evolution for the region, creating quality green jobs
and fueling continued sustainable economic growth for Eloy,” said Eloy Mayor Micah Powell.

Dow and Freepoint Eco-Systems share a commitment to advancing more sustainable, commercially viable, innovative
solutions that build a global circular economy. This agreement is an example of how Dow works with expert partners to scale
a materials ecosystem that aims to unlock the value of waste and build a progressive recycling infrastructure for plastics.
Explore more by visiting dow.com/materialsecosystem.

About Freepoint Eco-Systems

Freepoint Eco-Systems and its related companies are affiliates of Freepoint Commaodities LLC, a global commodities
merchant providing supply chain management services and eco-friendly products and solutions to its customers. Among other
things, Freepoint Eco-Systems is in the business of securing supplies of waste plastic that is not being recycled and
converting that waste into reusable products via its advanced recycling facilities. Freepoint Eco-Systems and its related
companies are engaged in business operations in the U.S., Europe, and Asia. More information can be found at
www.FreepointEcoSystems.com.



About Dow

Dow (NYSE: DOW) is one of the world’s leading materials science companies, serving customers in high-growth markets
such as packaging, infrastructure, mobility and consumer applications. Our global breadth, asset integration and scale,
focused innovation, leading business positions and commitment to sustainability enable us to achieve profitable growth and
help deliver a sustainable future. We operate manufacturing sites in 31 countries and employ approximately 35,900 people.
Dow delivered sales of approximately $45 billion in 2023. References to Dow or the Company mean Dow Inc. and its
subsidiaries. Learn more about us and our ambition to be the most innovative, customer-centric, inclusive and sustainable
materials science company in the world by visiting www.dow.com.

For further information, please contact:

Sarah Young Kelly Logan

Dow Freepoint Eco-Systems
+1 989-638-6871

Syoung3@dow.com Kelly.Logan@rfbinder.com
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Dow and SCGC sign MOU for a first-of-its kind partnership to transform 200KTA of
plastic waste into circular products

» First in the Asia Pacific market to seek a holistic value chain solution for circular plastic.
* 200KTA of plastic waste will be processed through both advanced and mechanical recycling by 2030.
» Partnership expands 37-year long successful JV in Thailand to enable circular solutions in the region.

MIDLAND, Mich., May 16, 2024 — Dow (NYSE: DOW) and SCG Chemicals or SCGC, today announced the signing of a
first-of-its kind memorandum of understanding (MOU) circularity partnership in the Asia Pacific region to transform 200KTA of
plastic waste into circular products by 2030.

The partners intend to accelerate technology development in the value chain to enable recycling through both mechanical
recycling (MR) and advanced recycling (AR) and convert a broader range of plastic waste into high-value applications.

The initial phases are expected to include establishing a value growth partnership for post-consumer recycled materials
(PCR) with current suppliers, and developing technology solutions in waste sorting, MR and AR in Thailand. The phases aim
to build a robust materials ecosystem in South-east Asia. This ecosystem will ultimately enable better plastic waste collection,
recycling and management, and accelerate plastic circularity.

The parties anticipate that subsequent phases of the partnership will include sourcing of plastic waste feedstocks in South-
east Asia including potential expansion into other parts of the region including China, Korea, Japan, Taiwan, Australia, and
New Zealand.

“Asia has one of the largest sources of convertible plastic waste. We want to disrupt how the region currently handles waste
and structure a new model that values, sources, and transforms plastic waste. Our partnership with SCGC will enable both
companies to be key players in enabling greater circularity in the region by leveraging our complementary portfolio, research
and development capabilities, and technology licensing,” said Bambang Candra, APAC commercial vice president,
Packaging & Specialty Plastics, Dow. “Combined with our existing technical expertise in producing high-performance resins,
our customers will also find value in the optimization of total cost in use, availability and quality of plastic waste across the
materials ecosystem.”



“This collaboration between SCGC and Dow marks a significant milestone where two leading organizations in sustainable
plastics will join forces to drive and elevate the circular plastic ecosystem in the Asia Pacific region efficiently throughout the
value chain,” said Sakchai Patiparnpreechavud, chief executive officer and president of SCGC. “SCGC is ready to leverage
its expertise in green polymer and compound technology to enhance the performance of plastic resins. This initiative aims to
restore the value to used plastics according to circular economy principles through mechanical recycling and advanced
recycling processes while maintaining properties that satisfy customers’ needs. This will enhance business potential and
support the growing demand for high-quality PCR in the global market, from packaging to electrical appliances, reflecting
SCGC’s Low Waste, Low Carbon approach concretely.”

“‘Dow Thailand is proud to begin a new chapter in our 57-year journey in the country with a groundbreaking circular economy
partnership alongside our trusted partner, SCGC. Our 37 years of shared commitment to excellence and sustainability make
SCGC the ideal partner to explore the new joint business opportunities, and together, we aim to further enhance the value we
deliver to our customers and contribute to a sustainable future for the region,” added Chatchai Luanpolcharoenchai, Dow
Thailand president.

The partnership supports Dow’s “Transform the Waste” target which aims to transform plastic waste and other forms of
alternative feedstock to commercialize 3 million metric tons of circular and renewable solutions annually by 2030. The
partnership also addresses SCGC'’s sustainability goals under the “Low Waste, Low Carbon” initiative, striving for carbon
neutrality by 2050. SCGC is also reducing greenhouse gas emissions by 20% and expanding its production capacity for its
green polymer portfolio with a sales target of 1 million tons per year by 2030.

About Dow Thailand Group

Dow started its business in Thailand in 1967, then expanded through a joint venture with SCG in 1987 (in 2022, SCG
Chemicals rebranded to SCGC). At present, Dow Thailand Group consists of Dow’s wholly owned subsidiaries and
SCGC-DOW joint ventures. In addition, there is also a Solvay and Dow joint venture in Thailand. Dow Thailand Group is the
largest manufacturing base for Dow in the Asia Pacific, with many manufacturing facilities in Rayong province. Its strategic
markets in Thailand are packaging, building and infrastructure, and mobility industries. More information could be found

at https://th.dow.com/en-us or the Thai Facebook www.facebook.com/DowThailandGroup/.

About Dow

Dow (NYSE: DOW) is one of the world’s leading materials science companies, serving customers in high-growth markets
such as packaging, infrastructure, mobility and consumer applications. Our global breadth, asset integration and scale,
focused innovation, leading business positions and commitment to sustainability enable us to achieve profitable growth and
help deliver a sustainable future. We operate manufacturing sites in 31 countries and employ approximately 35,900 people.
Dow delivered sales of approximately $45 billion in 2023. References to Dow or the Company mean Dow Inc. and its
subsidiaries. Learn more about us and our ambition to be the most innovative, customer-centric, inclusive and sustainable
materials science company in the world by visiting www.dow.com.

About SCGC

SCG Chemicals or SCGC is a leading integrated chemical player in ASEAN with strategic bases in Vietnam, Indonesia, and
Thailand, offering a full range of petrochemical products ranging from upstream production of olefins to downstream
production of 3 main plastics resins: polyethylene, polypropylene, and polyvinyl chloride. SCGC focuses on inventing
“Innovation That's Real” to drive the ASEAN economy and elevate the quality of life in accordance with ESG



and circular economy. SCGC develops technology and innovation toward HVAs in infrastructure, consumable packaging,
automotive, health and well-being, and energy solutions, while ensuring sustainable environmental stewardship.

For further information, please contact:

Sarah Young Manatcha Raksamata
Dow SCGC
+1.989.638.6871 +66 64991 4156
syoung3@dow.com manatcsa@scg.com

Apiradee Poopirom

Dow

+66 24917296 / +66 81802 6933
papiradee@dow.com
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Photo 1: Bambang Candra, APAC commercial vice president, Packaging & Specialty Plastics, Dow.

"

—

Caption: Bambang Candra, APAC commercial vice president, Packaging & Specialty Plastics, Dow at MOU signing.



Photo 2: Senior Leaders at Dow SCGC MOU signing

ML SIGN MG CEREMONY
Partnership to Accelerate
the Circular Plastic Ecosystem in Asia

Caption: Senior Leaders witness signing of a first-of-its kind circularity partnership in the Asia Pacific region to create an
effective platform for plastic recycling. From left to right from SCGC: Chatri Eamsobhana, chief commercial officer; Suracha
Udomsak, chief innovation officer; Mongkol Hengrojanasophon, chief operations officer; Sakchai Patiparnpreechavud, chief
executive officer and president; Tanawong Areeratchakul, advisor to the President & CEO, SCG. From left to right from Dow:
Chatchai Luanpolcharoenchai, Thailand president; Bambang Candra, APAC commercial vice president, Packaging &
Specialty Plastics; Ekkasit Lakkananithiphan, senior regional commercial director, Thailand; Kodak Xiao, senior business
sustainability director, P&SP APAC; Libby Tavares, associate R&D/TS&D director.
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Dow expands Propylene Glycol capacity in Thailand

Increased capacity to advance downstream propylene glycol growth in personal care, pharmaceutical,
food and flavor & fragrance markets

MIDLAND, Michigan — May 16, 2024 — Dow (NYSE: DOW) announced today the start-up of its propylene glycol (PG)
capacity expansion at its integrated manufacturing facility in Map Ta Phut, Rayong, Thailand. The low capital intensity, higher-
return, incremental investment increases propylene glycol capacity by 80,000 tons per year, which brings the total output to
250,000 tons per year, making the Dow Map Ta Phut PG manufacturing facility the largest of its kind in Asia Pacific.

The back-integration at the Map Ta Phut site provides a cost competitive supply of key upstream PG raw materials such as
propylene oxide (PO) and ensures a reliable supply position to aid growth in downstream high-value PG markets.

“As one of the fastest growing and most dynamic regions in the world, this capacity expansion helps strengthen our
innovation and manufacturing capabilities for our customers in Asia Pacific and beyond,” said Jane Palmieri, president of
Industrial Intermediates & Infrastructure. “The expansion at our Map Ta Phut site not only optimizes our existing asset
infrastructure, but also enhances our regional and global leadership position in the industry, allowing us to better serve our
customers.”

Dow'’s leading propylene glycol franchise upgrades basic chemical building blocks to produce high-quality ingredients for
cosmetics, food, pharmaceuticals, and many other products for everyday use. The company is advancing sustainable PG
production using lower carbon energy sources, and by implementing the use of bio-circular and circular feedstocks using the
mass balance approach under ISCC PLUS certification at PG manufacturing facilities worldwide. To date, Dow has launched
new PG solutions with externally verified sustainability benefits in North America, Europe, and Latin America. Dow plans to
secure ISCC PLUS certification of the Map Ta Phut PG facility by the end of 2024.

Discover more about Dow propylene glycol solutions.

About Dow

Dow (NYSE: DOW) is one of the world’s leading materials science companies, serving customers in high-growth markets
such as packaging, infrastructure, mobility and consumer applications. Our global breadth, asset integration and scale,
focused innovation, leading business positions and commitment to sustainability enable us to achieve profitable growth and



help deliver a sustainable future. We operate manufacturing sites in 31 countries and employ approximately 35,900 people.
Dow delivered sales of approximately $45 billion in 2023. References to Dow or the Company mean Dow Inc. and its
subsidiaries. Learn more about us and our ambition to be the most innovative, customer-centric, inclusive and sustainable
materials science company in the world by visiting www.dow.com.

For further information, please contact:

Sarah Young
Dow
989.638.6871

Syoung3@dow.com
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Dow starts commercial operations of its adhesive and gap filler production line at its
Polyurethanes Systems House in Ahlen, Germany

New capacity will support and advance battery assembly solution growth in the e-mobility segment

MIDLAND, Mich. — May 16, 2024 — Dow (NYSE: DOW) announced today the mechanical completion of its new
VORATRON™ Polyurethanes Systems adhesive and gap filler production line at its Polyurethanes Systems House in Ahlen,
Germany.

Dow will increase capacity of its VORATRONTM Polyurethane Systems product family tenfold -ensuring it can meet increasing
demand for these materials in battery assembly solutions for the e-mobility segment.

Dow VORATRON™ Polyurethane Systems products, such as high-strength adhesives and thermally conductive composites,
are crucial to achieving the fast-evolving demands of mechanical and thermal management performance that different electric
vehicle battery designs require. VORATRON™ Polyurethane Systems help Tiers and OEMs advance their performance,
processing, and sustainability goals through:

. Low-density products support the automotive industry’s ambition for vehicle weight reductions.

. Improved processability, such as low squeeze force and optimized rheology and kinetics, provide versatility and
efficiency to different assembly processes.

. High performance thermally conductive adhesives and gap fillers that enable the combination of tailored mechanical
properties and efficient thermal management which are critical to safety, range, and reliability of electric vehicles.

Powered by 100% renewable energy, the site operations also help advance sustainability goals for Tiers and OEMs. All
process machines, forklifts and movers at the facility are driven by electrical motors, supporting Dow’s continued efforts to
reduce carbon emissions around the world.

“By 2030, more than one in four new passenger cars sold will be electric vehicles. Dow’s investment in this adhesive and gap
filler production line is well-timed to capture this new demand,” said Dr. Esther Quintanilla, Dow’s global MobilityScience™
marketing director. “The battery is the key to the automotive evolution, and this advancement allows us to serve the current
and future EV segment. Dow is committed to supplying our customers with a reliable



supply of high-performance materials for the battery assemblies, which are among the most critical technologies enabling this
growth.”

Dow builds on 100+ years of transportation experience and expertise in application development to deliver innovative, cutting-
edge solutions that keep the world moving. For more detailed information on Dow’s ongoing commitment to the mobility
industry visit: https://www.dow.com/maobilityscience.

For more information about Dow’s portfolio of advanced battery pack gap filler options, visit:
https://www.dow.com/en-us/brand/voratron.html.

About Dow

Dow (NYSE: DOW) is one of the world’s leading materials science companies, serving customers in high-growth markets
such as packaging, infrastructure, mobility and consumer applications. Our global breadth, asset integration and scale,
focused innovation, leading business positions and commitment to sustainability enable us to achieve profitable growth and
help deliver a sustainable future. We operate manufacturing sites in 31 countries and employ approximately 35,900 people.
Dow delivered sales of approximately $45 billion in 2023. References to Dow or the Company mean Dow Inc. and its
subsidiaries. Learn more about us and our ambition to be the most innovative, customer-centric, inclusive and sustainable
materials science company in the world by visiting Dow.com.

For further information, please contact:

Sarah Young
Phone: +1 989-638-6871
syoung3@dow.com
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Dow, State of Wyoming and University of Wyoming partner to advance oil recovery

Field pilot projects under the Wyoming Gas Injection Initiative will extend the life of oilfields and recover more oil
with fewer resources

MIDLAND, Mich, — May 16, 2024 — In a unique state-university-industry collaboration, Dow (NYSE: DOW), the State of
Wyoming and the University of Wyoming have come together to launch The Wyoming Gas Injection Initiative (WGII), a
program designed to enhance oil well productivity and recovery from existing fields and wells in Wyoming.

WGII will provide field pilot testing of advanced oil recovery methods, such as foam-assisted gas injection using recovered
hydrocarbon gases, carbon dioxide or other gases for revitalization of oil fields, as well as mitigation of greenhouse gas
emissions by operations in Wyoming. The State of Wyoming will provide $25 million in matching funds through the University
of Wyoming to assist the oil and gas operators selected for the project — including, Ballard Petroleum Holdings, Devon Energy
Corp. and Occidental — on enhanced recovery projects over a five-year period. Private operators selected for WGII contribute
$25 million to the pilot, matched by $25 million from the state. As part of these projects, Dow and the Center of Innovation for
Flow Through Porous Media (COIFPM) at the University of Wyoming, along with the oil and gas operators, will implement
technologies to catalyze the beneficial use of greenhouse gases for carbon sequestration and oil recovery.

“The Wyoming Gas Injection Initiative is a powerful example of the possibilities that can be brought to life through
collaboration with like-minded organizations, in this case meeting the world’s growing energy demand with more sustainable
technology,” said Pankaj Gupta, business vice president, Dow Industrial Solutions. “Our team is proud to share our materials
science portfolio and experience to help shape a future where oil recovery is optimized, resources are conserved, and
greenhouse gas emissions are significantly reduced in Wyoming and across the globe.”

Dow will support the field implementation and the research activities to be conducted at COIFPM by providing tailored
conformance control agents (foaming additives) and sharing learnings from previous field pilot projects. Initial research will
develop novel formulations using Dow’s ELEVATE™ additives, which have the potential to increase oil production significantly
and extend the economic life of oil assets. These formulations will then be further optimized and piloted in several Wyoming-
based reservoirs with the selected oilfield operators to improve the utilization efficiency of gas injection recovery techniques.



“In Wyoming, our energy strategy is focused on using the full value of our energy resources and enhanced oil recovery is an
important part of that strategy,” said Governor Mark Gordon. “The Wyoming Gas Injection Initiative will not only help breathe
new life into our oilfields, but also allow us to recover oil more efficiently while supporting our critical energy and
manufacturing industries.”

About Dow

Dow (NYSE: DOW) is one of the world’s leading materials science companies, serving customers in high-growth markets
such as packaging, infrastructure, mobility and consumer applications. Our global breadth, asset integration and scale,
focused innovation, leading business positions and commitment to sustainability enable us to achieve profitable growth and
help deliver a sustainable future. We operate manufacturing sites in 31 countries and employ approximately 35,900 people.
Dow delivered sales of approximately $45 billion in 2023. References to Dow or the Company mean Dow Inc. and its
subsidiaries. Learn more about us and our ambition to be the most innovative, customer-centric, inclusive and sustainable
materials science company in the world by visiting www.dow.com.

About The University of Wyoming

The University of Wyoming is a public land-grant research university in Laramie, Wyo., with eight colleges: Agriculture, Life
Sciences and Natural Resources; Arts and Sciences; Business; Education; Engineering and Physical Sciences; Health
Sciences; Honors; and Law. The university offers over 200 undergraduate, graduate and certificate programs and is classified
as an R2-Doctoral Universities with High Research Activity. https://www.uwyo.edu/index.html

For further information, please contact:

Sarah Young
+1 989 638 6871
Syoung3@dow.com
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Dow India signs carbon neutral fagade agreement with Glass Wall Systems

The collaboration with India’s leading facade fabricator sets a global precedent to support carbon neutral
silicone sealants for building fagades

MIDLAND, Mich. — May 16, 2024 — Signaling a shared commitment towards carbon neutrality, Dow Chemical International
Private Limited (Dow India), and Glass Wall Systems India signed an agreement for Dow to supply DOWSIL™ Facade
Sealants from Dow’s Decarbia™ portfolio of reduced-carbon solutions, for Glass Wall System'’s curtain wall system.

A first-of-its-kind global initiative, this collaboration demonstrates an unwavering dedication from organizations in the building
and infrastructure industry to reduce embodied carbon in building materials. Dow’s carbon neutral silicone sealants for
building facades, verified through PAS 2060 Standard(1), have the unique advantage of a lower embodied carbon footprint
due to Dow’s investments in the decarbonization of its silicon metal assets in Brazil.

“Silicone sealants used in fagcades are already known for their positive contribution to lowering the operating carbon emissions
coming from the cooling and heating of buildings, as they provide durable bonding in insulated prefabricated facade
elements,” said Jean-Paul Hautekeer, global marketing director for Building & Infrastructure at Dow Consumer Solutions.
“With this program, we are going one step further by eliminating their embedded carbon. We appreciate the shared vision and
collaboration with Glass Wall Systems.”

Glass Wall Systems can achieve carbon neutrality through the use of DOWSIL™ 983 Structural Glazing Sealant and
DOWSIL™ 791 Weatherproofing Sealant. The carbon neutrality, following PAS 2060, was achieved by the responsible
sourcing of low-carbon feedstocks, Dow’s actions to reduce carbon emissions in the manufacturing process, the use of
renewable energy sources, and compensation of the remaining emissions.

Aligned with the Decarbia™ portfolio, the DOWSIL™ carbon neutral silicone service for building fagades from Dow supports
green-building design initiatives, enhances fagade sustainability, and can improve green-building ratings across the
construction industry.

In addition to carbon neutral silicones, Dow continues to develop innovative and sustainable solutions for the building and
infrastructure industry. For more information on the latest developments, please visit dow.com/dowbuildingscience.



About Dow Chemical International Pvt. Ltd.

Dow Chemical International Private Limited (Dow India) aims to be the most innovative, sustainable, inclusive customer-
centric materials science company. The company is committed to delivering the right solutions to its customers’ challenges.
With broadest technology sets spanning performance materials, industrial intermediates, and plastics Dow India delivers
differentiated science-based products and solutions in high-growth segments, such as packaging, infrastructure, automobile,
and consumer care.

A Great Place to Work® Certified company with over one thousand employees, its operations comprise of manufacturing
sites, innovation centers, established centers of excellence, and commercial office. As a responsible corporate, the company
supports its Corporate Social Responsibility (program) with technology expertise and employee volunteerism. Dow India
collaborates with non-profit partners towards the empowerment of differently abled, women, and children in communities
where it operates. The company aims to redefine the societal blueprint, by supporting holistic sustainability and circular
economy initiatives.

For further information, please contact:
Sarah Young

+1 989-638-6871
syoung3@dow.com
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(1) PAS 2060 Standard: the only internationally recognized, accepted and respected standard for carbon neutrality.
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