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THIS IS DOW
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How can we work 
together to solve today’s 

complex challenges?

At Dow, we’re guided by our purpose – to use our 
materials science expertise in collaboration with our 
partners to help deliver a sustainable future. Our 
ambition to be the most innovative, customer-centric, 
inclusive and sustainable materials science company 
in the world drives best-in-class performance and a 
culture where new ideas thrive.

EMPLOYEES MANUFACTURING SITES GLOBAL REACH

in which Dow manufactures products

Note: All data as of December 31, 2020

2020 NET SALES

~35,700 106 sites 31 countries$39B
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PORTFOLIO OVERVIEW

INDUSTRIAL INTERMEDIATES 
& INFRASTRUCTURE

PERFORMANCE MATERIALS 
& COATINGS

APPLICATIONS
& END USES

GLOBAL SCALE
& REACH
2020 Net Sales

• Solvents
• Lubricants
• Surfactants
• Heat transfer fluids
• Energy
• Life sciences
• Consumer applications

• Insulation
• Furniture and 

bedding
• Footwear
• Building & 

infrastructure
• Mobility & 

transportation

• Flexible and rigid packaging for food and 
consumer

• Health and hygiene
• Artificial turf
• Pressure pipe and power/telecom 

transmission applications
• Mobility & transportation 

PACKAGING & SPECIALTY PLASTICS

ADDRESSABLE
APPLICATIONS

$350B $200B $100B

US & CAN

EMEAI

APAC

LAA

US & CAN

EMEAI

APAC

LAA

US & CAN

EMEAI

APAC

LAA

• Interior and exterior 
architectural paints

• Traffic and road 
markings

• Industrial and protective 
coatings used in metal, 
wood, leather and 
paper applications

• Personal care
• Home care 
• Mobility & transportation
• Building & infrastructure
• Consumer & electronics
• Industrial & chemical 

processing



CONSISTENT DELIVERY ON OUR FINANCIAL PRIORITIES
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Grow bottom line faster 
than top line

PROFITABLE 
GROWTH

Showcase financial discipline 

Drive strong capital structure 

Deliver returns to shareholders

DISCIPLINED 
CAPITAL ALLOCATION

Drive further portfolio resilience 
and cash generation

LOW-COST 
OPERATING MODEL

Best-in-class performance

Optimized footprint

BEST OWNER 
MINDSET
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INNOVATION ADVANCES SUSTAINABILITY ACROSS VALUE CHAINS

High-Performance Building
DOWSIL™ Silicone Sealants have 
played a key role in the construction of 
the world’s tallest buildings, enabling 
design freedom and enhancing energy 
efficiency and safety.

Flexible Packaging
INNATE™ TF Polyethylene 
Resins for Tenter Frame Biaxial 
Orientation provide high 
performance, excellent shelf 
appeal, reduced plastic weight and 
recyclability.

E-Commerce Labels
INVISU™ Acrylic Label Technologies 
address key industry demands for strong 
e-commerce label adhesion and clear-on-
clear labels.

Connectivity
DOWSIL™ EC-6601 Electrically 
Conductive Adhesive offers a step 
change in performance of electrically 
conductive adhesives, critical for 
autonomous driving, cameras and 5G base 
station applications.

Flooring
DIAMONDLOCK™ Polyurethane 
Adhesives is a pourable liquid, 
polyurethane adhesive ideal for recycled 
rubber crumb flooring installation.

Automotive & Transportation
ACOUSTICRYL™ Acrylic Resins are a 
water-borne, liquid-applied sound 
dampening technology, offering 
exceptional noise reduction and up to 35% 
lower weight than comparable coatings.

Furniture and Bedding
Low-cyclics, low-volatile 
VORASURF™ 
Surfactants offer 
enhanced control of flexible 
foam physical properties 
and meet the latest 
regulatory and 
sustainability requirements 
for furniture and bedding.

Sun Care
Bio-based and biodegradable 
SunSpheres™ BIO SPF Booster
enables greater SPF efficiency in sun-
care and SPF products. Derived from 
PEFC-certified wood pulp, it works with 
both organic and inorganic UV filters.

Bike Sharing
Olefin Block Copolymers-
based foam tire developed 
for the bike sharing industry 
is lighter weight and 
maintenance-free.

Architectural Coatings
PRIMAL™ RN Bio-based 
Acrylic Emulsions are 
produced with a percentage of 
carbon from plants and can be 
designed to remove 
formaldehyde, helping improve 
indoor air quality. Automatic Dishwashing

ACUSOL™ Prime 1 Polymer is a 
biodegradable detergent for automatic 
dishwashing applications that features over 
30% digestible carbon and is designed for 
superior shine and anti-spotting results.

5G
DOWSIL™ TC-3065 Thermal Gel 
offers high thermal conductivity 
with ultra-low VOCs for heat 
dissipation applications in 5G base 
station, data center and cloud 
equipment. 



STAYING #DOWSTRONG THROUGH THE COVID-19 PANDEMIC
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Supporting Global 
Community 

Enhancing Our 
Financial Strength

Ensuring Safety & 
Business Continuity

 The safety of our employees is always 
our first priority

 Enabled ~2/3 of global workforce to 
work remotely while maintaining 
business continuity through the 
pandemic

 Enhanced health and safety measures 
at all sites 

 Crisis management teams activated to 
ensure business continuity through safe 
operations

 Published and shared externally and 
with our communities a comprehensive 
Return to Workplace Playbook 

 Strong cash flow with Operating 
EBITDA-to-cash flow conversion up 
more than 30% YOY

 Further strengthened robust liquidity, 
ending 4Q20 with $14.6B in total cash 
and available committed liquidity

 Reduced net debt by more than $2.6B 
since year-end 2019

 Extended all significant debt maturities 
out to 2H24 and beyond

 Delivered unique cash tailwinds of more 
than $1.5B in 2020

 Proactively reduced capital and operating 
expenses early in the pandemic

 Ramped-up raw material production for 
ingredients in critically needed medical and 
health products 

 Adapted 5 Dow sites to produce hand 
sanitizer; donated to local health systems 
and government agencies; equipped 
employees on the front lines

 Collaborated with Whirlpool and Reynolds 
Consumer Products to provide powered air-
purifying respirators to healthcare workers

 Developed simplified face shield design; 
shared externally for others to join in 
protecting healthcare workers

 Committed more than $4 million1 to aid 
COVID-19 relief efforts worldwide

Accelerated these activities all while advancing our broader ESG strategy in 2020

1 The Company and The Dow Company Foundation committed $4 million to aid COVID-19 relief efforts, with 
donations going towards global relief organizations, as well as non-profits in communities where Dow operates.



Driving ambitious sustainability targets to address carbon 
neutrality and plastics circular economy

Committing to inclusion, diversity and equity for our 
Company and for our communities

Enhancing customer experience with digitalization 
and sustainability-infused business models

Innovating with our customers at the design table to 
meet evolving market needs

OUR ESG-ALIGNED AMBITION DRIVES LONG-TERM VALUE
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Our ambition is to be the most innovative, customer-centric, inclusive and sustainable materials science company in the world.



ADVANCING OUR ESG PRIORITIES IN 2020
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Social GovernanceEnvironment

 Launched sustainability targets to address 
carbon neutrality and circular economy

 More than halfway to target of 750 MW 
from renewable sources by 2025; executed 
key projects with energy savings and 
carbon reductions of  >580,000 metric tons

 Diverse, outside-in perspective on EH&S 
and sustainability issues via best-in-class 
Sustainability External Advisory Council

 Signed JDA with Shell to accelerate electric 
ethylene steam cracker technology 

 Broadened our post-consumer recycled 
plastic portfolio offerings around the world

 2019 Sustainability Report expanded to 
include disclosure alignment to SASB 

 Added two new directors in 2020 – Jill 
Wyant and Gaurdie Banister Jr. –
enhancing the diverse perspectives and 
deep expertise of our Board
 11 of 12 independent directors
 >50% with <5 years on Board
 Nearly 60% female or U.S. minority 

representation

 Best-in-class governance and reporting 
transparency

 Joined The Board Diversity Action Alliance

 Added ESG metrics into Executive 
Compensation program and 2020 
Performance Award for all employees

 Initiated Dow ACTs commitment and strong 
actions to address racial inequity; investing 
$5MM to HBCUs for STEM

 Partnered with 623 organizations, with 
$33.6MM donated for social impact 

 Committed >$4 million1 to aid COVID-19 relief 
efforts in Dow communities and $1MM for 
hometown flood recovery disaster relief

 Increased ERG engagement with 98% of 
people leaders & ~50% workforce participating 

 Enhanced disclosures via U.S. EEO-1 
Workforce Compliance Report 

 Implemented Civic Duty paid time off for U.S. 
employees

 Launched the Military Degree Equivalency 
Program for the U.S. and Canada 

Accountability for ESG metrics exists at all levels – board, management and employees

1 The Company and The Dow Company Foundation committed $4 million to aid COVID-19 relief efforts, with 
donations going towards global relief organizations, as well as non-profits in communities where Dow operates.



INDUSTRY-LEADING
SUSTAINABILITY
DELIVERS VALUE
GROWTH

“A sustainable future is attainable, but 
only if we continue to tackle these issues 
head-on, hold ourselves accountable,
and work together to enable new science-
and technology-based solutions that 
directly address both climate change and 
plastic waste.”

- Jim Fitterling
Chairman & CEO 



A STRONG CULTURE AND LEGACY OF COMMITMENT TO SUSTAINABILITY
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▼ Board Committee Oversight and Leadership
▼ Sustainability External Advisory Council 
▼ ESG Reporting Team
▼ Executive-Led Carbon and Plastics Teams
▼ Business and Function Sustainability Leaders  
▼ Dow Company Foundation Board

▲ Community Advisory Panels
▲ Regional Sustainability Academies
▲ Grassroots Sustainability Communities of Practice  
▲ Attracting future talent seeking sustainable and inclusive values 
▲ Team Dow engaged through innovation and Global Citizenship efforts 

targeting more sustainable solutions

Top-Down Commitment, 
Bottom-Up Alignment and Action

Global Team Dow incentivized by the addition of ESG elements into 2020 Performance Award



DOW’S SUSTAINABILITY JOURNEY: 3RD GENERATION OF 10-YEAR GOALS

2005 EH&S Goals 

Footprint
2015  Sustainability Goals 

Handprint
2025 Sustainability Goals 

Blueprint Thinking

First two generations of goals delivered $6B in combined economic savings

Reduced
1.6B

pounds of solid waste

Saved 900T 
Btus of energy

Improved employee safety 
injury & illness rate by

84%

Redesigning products 
and processes for customers

25% of 2015 sales 
($12B) from products highly 

advantaged by sustainable chemistry

Published 510
product safety assessments, 

covering 99% of Dow’s annual revenue

Reducing costs, waste and risk Rethinking business models 
and collaborating to grow impact

Halfway to $1B 
Valuing Nature Goal

Identified >100 
circular economy projects to date

48% of sales from products 
that address world challenges

Launched water and low-carbon 
blueprint collaborations

11



Slide with the new sustainability 
infographic with title: Accelerating 
Our Sustainability Roadmap

EVOLVING OUR SUSTAINABILITY STRATEGY AND TACKLING CRITICAL CHALLENGES
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Honing our focus: Introduced new targets 
in 2020 aimed at:

Leading the 
Blueprint

Delivering 
Breakthrough 
Innovations

Advancing a 
Circular 
Economy

Valuing 
Nature

Safe Materials 
for a Sustainable 
Planet

Engaging for 
Impact

World-Leading 
Operations 
Performance



ACCELERATING OUR ACTIONS: DOW’S NEW SUSTAINABILITY TARGETS
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STOP THE WASTE
By 2030, Dow will STOP THE WASTE by enabling 1 million metric 
tons of plastic to be collected, reused or recycled through its direct 
actions and partnerships. 

CLOSE THE LOOP
By 2035, Dow will CLOSE THE LOOP by enabling 100% of Dow 
products sold into packaging applications to be reusable or recyclable. 

PROTECT THE CLIMATE
By 2030, Dow will PROTECT THE CLIMATE by reducing its net annual 
carbon emissions by 5 million metric tons compared to its 2020 baseline 
(15% reduction). By 2050, Dow intends to be carbon neutral 
(scopes 1 + 2+ 3 plus product benefits). 



DOW’S ACTION PLAN TO ACHIEVE CARBON NEUTRALITY BY 2050
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2019-20 HIGHLIGHTS

Optimizing Our 
Facilities and 

Processes

Increasing 
Renewables in Our 

Purchased Power Mix

Evaluating 
Investments in 

Carbon Capture, 
Usage and Storage 

(CCUS)

Developing 
Low-Carbon 

Technologies 
for Emission 
Reductions

Deploying Materials 
to Help Reduce 
Emissions for 

Customers and 
Industries

Reduced our overall emissions 15% in the past 15 years, while growing the business

• Dow estimates our products 
lower customers’ emissions 
by ~400MM metric tons 
annually

• METEOR™ EO-RETRO 2000 
Catalyst enables emission 
reductions comparable to 
taking more than 10,000 
cars off the road annually1

• Evaluating commercial CO2
storage hubs in Europe, and 
working to develop similar 
options in North America 

• Founding member of 
Gulf Coast Carbon 
Collaborative, which seeks to 
enable transitional solutions

• Executed 4 major projects 
with energy savings of 
6.9MM kJ/year and carbon 
reductions of  >580,000 
metric tons

• Incorporated a carbon 
price into our capital project 
planning and risk 
management strategies

• Advancing low-carbon EDH 
technology with potential to drop 
GHG emissions by 40-50%

• Signed JDA with Shell to accelerate 
technology to electrify ethylene 
steam crackers 

• Targeting cost competitive 
hydrogen fueling retrofits for key 
assets enabled by subsidized pre-
combustion carbon capture

• Announced power 
purchases, expanding Dow’s 
access to renewable power 
by 50% to >800MW

• #1 purchaser of renewable 
power in the chemicals 
industry 

• Among the top 15 global 
corporations in renewable 
power purchases

1 Estimated based on a typical world-scale EO plant



DOW’S ACTION PLAN TO STOP THE WASTE AND CLOSE THE LOOP
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Delivering Circular Economy Solutions

Recycled Plastic Roads:
Collaborating across the 
globe to construct 
polymer-modified asphalt 
roads with 
post-consumer recycled
plastic

Keeping Plastic Out of the Environment

Recycle for Change Program:
Teaming with Boomera and Fundación Avina to 
enhance the productivity and impact of waste 
separation cooperatives in Brazil. In its first phase, the 
program improved productivity by 37% and per 
capita income by 35%.

Increasing Impact Through Partnerships

#PullingOurWeight:
Working with the Ocean 
Conservancy, Dow 
employees, customers and 
other partners are cleaning 
up trash in their communities
6,400 participants in 2020
removed 1.2MM pounds 
of waste from the 
environment

Inaugural investments 
made in Circulate Capital: 
Dow is a founding investor in 
the first fund dedicated to the 
ocean plastic waste crisis in 
South and Southeast Asia

Increasing recycling in areas most impacted 
by waste: Project ReflexNG, a pilot project to 
collect and recycle plastic waste in Nigeria, aims to 
recycle 600 MT of sachet water pouches that 
otherwise would end up in the environment or 
landfill into packaging applications.

Fuenix Ecogy 
Partnership:
Partnership for the supply 
of a new feedstock made 
from recycled plastic waste 
to produce new Dow 
polymers

3X growth in product 
sales based on 
renewable bio-based 
feedstocks in 2020

Integrating recycled 
content into products for 
customers:
Developed new family of 
post-consumer recycled 
plastic resins for flexible 
and rigid plastic packaging

RecycleReady 
Technology:
Recognized with a 2020 
SEAL Environmental 
Initiative Award for our 
work with Kashi and Berry 
Global on developing the 
first fully recyclable stand-
up barrier pouch made for 
food packaging



 Historical leadership in comprehensive climate-related sustainability disclosure to GRI 
Framework
 First generation of Sustainability Goals initiated in 1995
 Report and disclosure to CDP since 2003
 Early adopters of Scope 3 reporting

 2019 Sustainability Report expanded to include disclosure alignment to SASB 
 2020 Proxy Report includes discussion of sustainability priorities including Climate Protection
 Committed and progressing towards implementing the TCFD disclosure recommendations 

by 2022

PROACTIVE APPROACH TO ESG REPORTING & DISCLOSURE
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A Commitment to Continuous Improvement

https://www.google.com/url?sa=i&url=https://commons.wikimedia.org/wiki/File:Carbon_disclosure_project_logo.svg&psig=AOvVaw3HA3G4CWZn2PxbnQEvwWKA&ust=1601214893629000&source=images&cd=vfe&ved=0CAIQjRxqFwoTCLDDxb38huwCFQAAAAAdAAAAABAD


DOW WELL-RECOGNIZED AS LEADER OF SUSTAINABLE ACTIONS & INNOVATIONS

Listed in the 
top 100 

21st year of being 
named to the index

5 awards in 2020 from 
R&D World Magazine

4 awards in 2020 for 
breakthrough technologies

Reconfirmed as a 
constituent company 

in June 2020

Achieved a Silver Rating 
in 2020, placing Dow in 

the 89th percentile

4 awards in 2020 for 
sustainable technologies, 

programming and leadership

Finalist in business transformation 
category and “highly commended” 

finalist in circular innovation category

17



INCLUSION, 
DIVERSITY, EQUITY &
GLOBAL CITIZENSHIP

“Inclusion is more than an ambition for 
Dow. It’s core to who we are, how we 
operate and how we reach our goals. 
It’s a business imperative.”

- Howard Ungerleider 
President & CFO 



ACCOUNTABILITY AT EVERY LEVEL DRIVES PROGRESS AND RESULTS
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▼ Board Committee and Leadership Oversight 
▼ Chief Inclusion Officer 
▼ Inclusion Councils

▼President’s Inclusion Council
▼Senior Leaders’ Inclusion Council
▼Joint Inclusion Council

▼ ESG Reporting Team
▼ Dow Company Foundation Board

▲ ESG metrics included in 2020 Performance Award 
program (Inclusion metrics for Dow’s top 300 leaders) 

▲ Annual employee survey includes I&D questions
▲ Volunteer-based Employee Resource Groups 
▲ Future talent seeks inclusive values
▲ Team Dow engaged and empowered to advance 

inclusion around the Dow world

Top-Down Commitment, 
Bottom-Up Alignment and Action

Dow’s Inclusion & Diversity Strategy 



 Internally post all 
open roles

 Diverse interview panels 
for all hiring

 Diverse candidate slates 
for all open roles

 Sponsor for Success

 Advocacy in Action

 Catalyst’s Men 
Advocating Real 
Change (MARC)

 EY’s POWER Up

Inclusive Hiring 
Practices

Equitable Talent 
Development Programs

v

INCLUSION AND EQUITY DELIVER A DIVERSE TALENT PIPELINE

20

 Structured interview 
process



Employee Resource Groups (ERGs)

 Best-in-class global workforce 
participation at 48%

 Dow leaders are leading by example at 
nearly 100% participation

 Dow employees who are ERG 
participants experience 11 percentage 
points higher overall satisfaction* than 
non-ERG participants

*Source: Dow’s Annual Employee Opinion Survey

ERGS: 10 CHANGE AGENTS ADVANCING OUR CULTURE AND OUR BUSINESS
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SUPPLIER DIVERSITY BUILDS STRONG COMMUNITIES & FINANCIAL RESULTS
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Note: As of December 31, 2020, unless otherwise specified. 



Engaging for Impact

E
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DOW’S GLOBAL CITIZENSHIP CONTRIBUTING TO A BETTER SOCIETY
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Priority Areas

Advancing 
Sustainable 
Solutions

Building 
Inclusive 
Communities

Creating 
Tomorrow’s 
Innovators

*2020 Metrics

Using Dow products, 
technology and expertise 
for social good

Partnering to address 
systemic challenges and 
barriers

Equipping a future 
STEM pipeline for the jobs 
of tomorrow

• Employee volunteers help build resilient communities

• Community Advisory Panels help guide programs and resources to address 
the greatest community needs

$33.6MM
Corporate + Foundation + In-kind 

Invested

851 
Grants Delivered Worldwide

623
Partner Organizations

13,801 
Dow employees volunteered



ADDRESSING THE WORLD’S PRESSING SOCIAL CHALLENGES
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• Supported COVID recovery efforts through >$4MM1 in aid and 
$1.6MM in noncash donations to 167 different organizations in 
31 countries

• Granted $250,000 through the 
ALL IN ERG Fund to help ERG 
participants champion community 
inclusion projects

• Removed 1.2MM pounds of waste 
from the environment with the help of 
6,400 volunteers

• $1.5MM in Dow Business Impact Fund seed money granted in 2020 to projects using Dow 
products and technology for social good

• Provided $3.8MM in grants 
to non-profits focused on 
inclusion, diversity and 
equity

• Committed more than 
$5MM in support of 
Dow ACTs

• Committed $1.5 million 
for disaster relief

• Joined 48 organizations across 73 countries for 
the Alliance to End Plastic Waste’s 
ALL_TOGETHER GLOBAL CLEANUP

• Donated $10.9MM 
for STEM 
programming and 
partnerships globally

• Donated $285,000 to DonorsChoose to 
support classroom needs in Dow 
communities – 519 projects supported 
learning experiences for 41,341 students

Community 
Inclusion

Disaster Relief 
and Recovery

Community 
Cleanups

Business & 
Sustainability

Supporting 
Students

1 Dow and The Dow Company Foundation committed $4 million to aid COVID-19 relief efforts, with donations 
going towards global relief organizations, as well as non-profits in communities where Dow operates.

• Committed $5MM to 
Historically Black Colleges 
and Universities to support 
the Black STEM pipeline 
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ADVANCING RACIAL EQUITY AND JUSTICE

TCA
Our bold framework is designed to address systemic racism and inequality within our organization and in our communities, 

backed by a $10+ million pledge over the next five years to help accelerate change. 

We are committed to be on 
the forefront of corporate 
ADVOCACY

We will address racism and 
inequality in our 
COMMUNITIES

We will improve TALENT
representation across the 
company and support the 
Black talent pipeline

• Launched U.S. Social Justice Council 

• New $1MM partnership with 
Congressional Black Caucus Foundation 

• Employee paid time-off for voting and 
other non-partisan civic activities for 
U.S. employees 

• Joined the Board Diversity Action 
Alliance and the Civic Alliance 

• Dow Chief HRO Karen S. Carter appointed 
to Michigan Governor’s Black Leadership 
Advisory Council 

• Pledged $600,000 to the Dow Promise 
program

• Established Martin Luther King Jr. Day as 
a U.S. paid holiday and an opportunity 
for a day of service – more than 800 Dow 
volunteers engaged in 2,700 hours of 
service through 34 in-person and remote 
opportunities in 2021

• Partnered with the U.S. Chamber’s 
Coalition to Back Black Businesses

• Committed $5MM to HBCUs through 2024
• Renewed commitment to Dow’s Advocacy-

in-Action Sponsorship Program to 
develop and retain Black talent

• Achieved new benchmark results in 2020 
for Dow’s U.S. minority recruiting 
symposiums

• Developing our people leaders through new 
advanced inclusion training

• Expanding new Student Mentor 
Academies for Black youth in Michigan and 
U.S. Gulf Coast



Dow publishes the Shine Inclusion Report annually

COMMITMENT TO TRANSPARENCY
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Enhanced disclosures by releasing our Equal Employment Opportunity Report EEO-1

Employee Sentiment

Supplier Diversity

ERG Participation

Diversity Representation

Global Recognition

https://corporate.dow.com/en-us/about/company/beliefs-and-culture/diversity/shine-inclusion-report-2019/
https://corporate.dow.com/documents/human-resources/165-02153-01-equal-employment-opportunity-2019-employer-information-report.pdf


WEAVING INCLUSION AND DIVERSITY INTO ALL WE DO

2020 Global Recognition

feel proud to work 
at Dow 

increase in employee 
participation in ERGs 
from 2017

Female representation among our 
Leadership Team increased from

Named for the 
fist time to the 
PEOPLE “50 
Companies 
That Care” List 

Ranked #31

15th consecutive year of 
receiving a perfect score on 
HRC’s Corporate Equality 
Index in January 2020

2020 “Best Place to Work” 
for LGBTQ  equality

4th consecutive year 
for Best Places to 
Work for Disability 
Inclusion

DiversityInc.
Top 50 Companies
for Diversity
Ranked
and recognized on seven 
specialty lists: 
Employee Resource Groups, 
Supplier Diversity, People with 
Disabilities, Executive Diversity 
Council, LGBT Employees, 
Philanthropy, ESG

Certified in 8 
Countries: 
Brazil
Canada
Colombia
India
Mexico
Saudi Arabia
U.S.
United Arab 
Emirates 
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Employee Sentiment Employee Resource Group 
(ERG) Participation

Supplier Diversity Diversity Representation

>$1B

Increased Certified Spend
Percentage of U.S. minorities on our 
Leadership Team increased from

9% to  31%

9% to  31%

of employees agree 
Dow is a safe & 
healthy workplace

agree the 
workplace is fair

87% 
80% 
75% 

10
Dow ERGs

48% 
employee participation 
rate in ERGs

3X 50%+

in spend with small or 
diverse suppliers since 
inception of program

From 2017 to February 2020

Note: All data as of December 2020 unless otherwise specified. 
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GOVERNANCE & 
EXECUTIVE
COMPENSATION

“We want our board to be representative 
of the world around us and we want it to 
be representative of what we want to try 
to achieve as a company … we're 
fortunate we're in the top quartile of all 
corporate boards in terms of diversity.” 

- Jim Fitterling
Chairman & CEO 



DOW LEADERSHIP TEAM
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Senior VP 
R&D and

Chief Technology 
Officer

A.N. Sreeram

General Counsel
and Corporate 

Secretary

Amy Wilson

President and 
Chief Financial Officer

Howard Ungerleider

Senior VP
Corporate 

Development

Torsten Kraef

President
Europe, ME, Africa 

and India

Neil Carr

President
Packaging & Specialty 

Plastics 

Diego Donoso

President
Feedstocks & Energy

Jack Broodo

President
Performance Materials & 

Coatings; 
Latin America oversight

Mauro Gregorio

Senior VP 
Operations, 

Manufacturing and 
Engineering

John Sampson

President
Industrial Intermediates 

& Infrastructure; 
Asia Pacific oversight

Jane Palmieri

Chairman and 
Chief Executive Officer

Jim Fitterling

Corporate VP
Chief Information 
Officer and Chief 

Digital Officer

Melanie Kalmar

Chief Human 
Resources Officer and 
Chief Inclusion Officer

Karen S. Carter
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DOW BOARD OF DIRECTORS

Diverse Board represents deep experience and broad perspectives
10 of 11 independent directors; >81% with <5 years on Board; nearly 55% female or U.S. minority representation

Gaurdie 
Banister Jr. 
Former President 
and CEO, Aera
Energy LLC

Samuel R. Allen
Former 
Chairman and 
CEO, Deere & 
Company

Wesley G. Bush
Former Chairman 
and CEO, 
Northrop 
Grumman 
Corporation

Jacqueline C. 
Hinman
Former 
Chairman, 
President and 
CEO, CH2M HILL

Daniel W. 
Yohannes
Former U.S. 
Ambassador to 
the Organisation
for Economic 
Co-operation and 
Development

Jill S. Wyant
Executive Vice 
President of 
Innovation and 
Transformation, 
Ecolab Inc.

Jim Fitterling
Chairman and 
CEO, Dow

Luis Alberto 
Moreno
Managing 
Director, Allen & 
Co LLC; Former 
President, Inter-
American 
Development 
Bank Group

Debra L. Dial
Senior Vice 
President and 
Controller, 
AT&T Inc.

Richard K. Davis
Lead Director, 
Dow; President 
and CEO, Make-
A-Wish America; 
Former Chairman 
and CEO, U.S. 
Bancorp

Jeff M. Fettig
Former Chairman 
and CEO, 
Whirlpool 
Corporation



DOW CORPORATE GOVERNANCE BEST PRACTICES
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11 out of 12 Directors 
are independent

All Board Committees 
comprised of 

independent Directors

Strong independent 
Lead Director with 

clearly identified role 
and responsibilities

Board 
Independence

Annual election by 
majority of votes cast

Demonstrated Board 
refreshment and 

diversity

Directors subject to 
resignation policy if not 

elected

Director 
Elections

Independent Directors 
regularly hold 

executive session

Annual Board and 
Committee evaluations

Director orientation and 
education programs

Board Practices

Directors subject to 
stock ownership 

guidelines

Directors required to 
hold Company granted 
shares until retirement

Hedging or pledging 
Company stock is 

prohibited

Stock 
Ownership 

Requirements

Stockholder right to call 
special meetings with 

25% ownership

No supermajority 
voting requirements

Eligible stockholders 
able to nominate 

directors through proxy 
access

Stockholder 
Rights

A commitment to high ethical standards and sound governance practices 
that protect the long-term interest of our shareholders
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Directors who have held leadership positions in 
a public company possess an understanding of 
the regulations and considerations that are 
unique to a public company. 

Public company 
CEO/CFO experience 

Directors with public policy and government 
experience have key insight into the role of 
regulatory issues and government affairs 
affecting the Company.

Public policy experience

Directors who have expertise in the science or 
technology fields are particularly important given 
the Company’s focus on research and 
innovation.

Technology & science 
expertise

Financial accounting 
experience 

Directors with an advanced understanding of 
finance and accounting provide strong oversight 
of the Company’s preparation of financial 
statements and risk management.

Manufacturing and 
industry experience 

Directors who have experience in the industry 
and markets served by the Company offer 
valuable perspective for operations.

Corporate governance 
expertise

Directors with previous public company board 
experience enhance the Board’s corporate 
governance practices. 
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AUDIT COMPENSATION & LEADERSHIP DEVELOPMENT

CORPORATE GOVERNANCEENVIRONMENT, HEALTH, SAFETY & TECHNOLOGY

Key Responsibilities
• Quality, reliability and integrity of financial statements and application of accounting 

principles
• Compliance with legal or regulatory requirements and adequacy of internal controls
• Performance of internal audit function
• Engagement and performance of independent auditor 
• Oversee company’s risk management process

Risk Oversight
• Management and effectiveness of accounting, auditing, external reporting, ethics, 

compliance and internal controls, and cyber security

Key Responsibilities
• Corporate social responsibility, public policy, philanthropy and reputation
• Sustainability efforts, including efforts to reduce carbon emissions and eliminate 

plastic waste
• Science and technology capabilities
• Political contributions and lobbying expenses
• Oversee the company’s environment, health and safety policies, performance 

and compliance

Risk Oversight
• Environment, health and safety policies and operations, emerging regulatory 

developments and compliance

Key Responsibilities
• Leadership talent assessment; CEO succession
• Executive compensation and benefit plans including incentive programs
• Engagement and performance of independent compensation consultant
• Oversee company’s work culture philosophy; inclusion and diversity commitment 

and results

Risk Oversight
• Director independence, refreshment and succession planning, overall Board 

effectiveness, potential conflicts of interest and other governance and 
compliance matters

Risk Oversight
• Executive compensation practices and disclosures, 

succession planning and workplace culture

Key Responsibilities
• Identify and evaluate qualifications of director nominees
• Board structure and function including annual evaluation of Board and 

Committee performance
• Oversee company’s governance practices

• All committees are comprised of independent directors 
• Each committee operates to a written charter which is 

reviewed annually

• Executive sessions are held at each regular committee meeting
• Each committee conducts an annual evaluation of its own 

performance
BOARD COMMITTEES 





Environmental
 Review our new 

Sustainability Targets
 See our 2025 Sustainability 

Goals
 Read our latest interactive 

Sustainability Report
 Learn about Science & 

Sustainability at Dow
 Visit our Seek Together blog 

to see our work and ambition 
in action

ESG RESOURCES

35

Social
 Read our latest interactive Shine 

Inclusion Report
 Review our Dow ACTs 

commitments for racial equality
 See our supplier diversity initiative
 View our Federal Employer 

Information EEO-1 data
 View our Ethics and Compliance 

Policy
 Learn about Inclusion & Diversity at 

Dow
 Discover how we’re making the 

world a better place through Global 
Citizenship

 Visit our Seek Together blog to see 
our work and ambition in action

Governance
 Meet our Leadership
 Meet our Board of Directors
 View our Board Committee 

Charters and Memberships 
 Review our Corporate Governance 

guidelines
 Read our Bylaws
 See our Certificate of Incorporation 
 Review our Director Independence 

standards
 See our global public policies
 Read Dow’s Code of Conduct & 

positions
 Learn more about the Governance 

of our Inclusion & Diversity strategy

https://corporate.dow.com/en-us/science-and-sustainability/commits-to-reduce-emissions-and-waste.html
https://corporate.dow.com/en-us/science-and-sustainability/2025-goals.html
https://corporate.dow.com/en-us/science-and-sustainability/reporting.html
https://corporate.dow.com/en-us/science-and-sustainability.html
https://corporate.dow.com/en-us/seek-together.html?topic=All
https://corporate.dow.com/en-us/about/company/beliefs-and-culture/diversity/shine-inclusion-report-2019/
https://corporate.dow.com/en-us/about/inclusion-and-diversity/encouraging-advocacy-community-and-talent.html
https://corporate.dow.com/en-us/about/suppliers/info/diversity.html
https://corporate.dow.com/documents/human-resources/165-02153-01-equal-employment-opportunity-2019-employer-information-report.pdf
https://corporate.dow.com/en-us/about/company/beliefs-and-culture/ethics.html
https://corporate.dow.com/en-us/about/company/beliefs-and-culture/diversity.html
https://corporate.dow.com/en-us/about/partnerships/citizenship.html
https://corporate.dow.com/en-us/seek-together.html?topic=All
https://corporate.dow.com/en-us/about/company/leadership.html
https://investors.dow.com/en/corporate-governance/board-of-directors/default.aspx
https://investors.dow.com/en/corporate-governance/board-committees/default.aspx
https://s23.q4cdn.com/981382065/files/doc_downloads/governance_documents/2020/Corporate-Governance-Guidelines-April-2020.pdf
https://s23.q4cdn.com/981382065/files/doc_downloads/governance_documents/Bylaws-(1).pdf
https://s23.q4cdn.com/981382065/files/doc_downloads/governance_documents/Dow-A-R-Charter-(2).pdf
https://s23.q4cdn.com/981382065/files/doc_downloads/governance_documents/Director-Independence-Standards.pdf
https://corporate.dow.com/en-us/about/legal/public-policy/global.html
https://corporate.dow.com/en-us/about/legal/conduct.html
https://corporate.dow.com/en-us/about/company/beliefs-and-culture/diversity.html


Cautionary Statement about Forward-Looking Statements

Certain statements in this presentation are “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; the continuing global and regional economic impacts of the coronavirus disease 2019 (“COVID-19”) pandemic and other public health-related risks and events on Dow’s business; 
capital requirements and need for and availability of financing; 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 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; weather events and natural disasters; and disruptions in Dow’s information technology networks and systems.

Risks related to Dow’s separation from DowDuPont Inc. include, but are not limited to: (i) Dow’s inability to achieve some or all of the benefits that it expects to receive from the separation from DowDuPont Inc.; (ii) certain tax 
risks associated with the separation; (iii) the failure of Dow’s pro forma financial information to be a reliable indicator of Dow’s future results; (iv) non-compete restrictions under the separation agreement; (v) receipt of less 
favorable terms in the commercial agreements Dow entered into with DuPont and Corteva, Inc. (“Corteva”), including restrictions under intellectual property cross-license agreements, than Dow would have received from an 
unaffiliated third party; and (vi) Dow’s obligation to indemnify DuPont and/or Corteva 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, 2020. 
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 assumes 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.

SAFE HARBOR
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Non-GAAP Financial Measures
This presentation includes information that does not conform to U.S. GAAP and are considered non-GAAP measures. These measures include the Company's pro forma consolidated results and pro forma earnings per share on an 
adjusted basis. Management uses these measures internally for planning, forecasting and evaluating the performance of the Company's segments, including allocating resources. Dow's management believes that these non-GAAP 
measures best reflect the ongoing performance of the Company during the periods presented and provide more relevant and meaningful information to investors as they provide insight with respect to ongoing operating results of the 
Company and a more useful comparison of year-over-year results. These non-GAAP measures supplement the Company's U.S. GAAP disclosures and should not be viewed as alternatives to U.S. GAAP measures of performance. 
Furthermore, such non-GAAP measures may not be consistent with similar measures provided or used by other companies. Dow does not provide forward-looking U.S. GAAP financial measures or a reconciliation of forward-looking non-
GAAP financial measures to the most comparable U.S. GAAP financial measures on a forward-looking basis because the Company is unable to predict with reasonable certainty the ultimate outcome of pending litigation, unusual gains 
and losses, foreign currency exchange gains or losses and potential future asset impairments, as well as discrete taxable events, without unreasonable effort. These items are uncertain, depend on various factors, and could have a 
material impact on U.S. GAAP results for the guidance period.

Trademarks
The Dow Diamond, logo and all products, unless otherwise noted, denoted with ™, ℠ or ® are trademarks, service marks or registered trademarks of The Dow Chemical Company or its respective subsidiaries or affiliates. Solely for 
convenience, the trademarks, service marks and trade names referred to in this communication may appear without the ™, ℠ or ® symbols, but such references are not intended to indicate, in any way, that we will not assert, to the 
fullest extent under applicable law, our rights or the right of the applicable licensor to these trademarks, service marks and trade names. This presentation may also contain trademarks, service marks and trade names of certain third 
parties, which are the property of their respective owners. Our use or display of third parties’ trademarks, service marks, trade names or products in this communication is not intended to, and should not be read to, imply a relationship 
with or endorsement or sponsorship of us.

Definitions
Pro Forma Operating EBIT is defined as pro forma earnings (i.e., pro forma “Income from continuing operations before income taxes”) before interest, excluding the impact of significant items. 
Pro forma Operating EBITDA is defined as pro forma earnings (i.e., pro forma “Income from continuing operations before income taxes”) before interest, depreciation and amortization, excluding the impact of significant items.
Operating EBIT is defined as earnings (i.e. “Income (loss) from continuing operations before taxes”) before interest, excluding the impact of significant items.
Operating EBITDA is defined as earnings (i.e. “Income (loss) from continuing operations before taxes”) before interest, depreciation and amortization, excluding the impact of significant items.
Free cash flow (FCF) is defined as “Cash provided by operating activities - continuing operations”, less capital expenditures. Under this definition, free cash flow represents the cash generated by the Company from operations after 
investing in its asset base. Free cash flow, combined with cash balances and other sources of liquidity, represent the cash available to fund obligations and provide returns to shareholders. Free cash flow is an integral financial measure 
used in the Company's financial planning process.
Cash Flow Conversion is defined as “Cash provided by operating activities – continuing operations” divided by Operating EBITDA or Pro Forma Operating EBITDA. Management believes cash flow conversion is an important financial metric 
as it helps the Company determine how efficiently it is converting its earnings to cash flow.
Net Debt is defined as “Notes payable” plus “Long-term debt due within one year” plus “Long-term debt” less “Cash and cash equivalents” and “Marketable securities.”

NON-GAAP FINANCIAL MEASURES & DEFINITIONS
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Reconciliation of “Income (loss) from continuing operations, net of tax” to “Operating EBITDA”

In millions (Unaudited)

TWELVE MONTHS ENDED DECEMBER 31 2020 2019

As Reported Pro Forma

Income (loss) from continuing operations, net of tax $                  1,294 $                 (1,665)

+ Provision for income taxes on continuing operations 777 485

Income (loss) from continuing operations before income taxes $                  2,071 $                 (1,180)

- Interest income 38 82

+ Interest expense and amortization of debt discount 827 932

- Significant items 145 (4,682)

Operating EBIT (non-GAAP) $                  2,715 $                  4,352 

Depreciation and amortization 2,874 2,938

Operating EBITDA (non-GAAP) $                  5,589 $                  7,290 
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In millions (Unaudited)

TWELVE MONTHS ENDED DECEMBER 31 2020 2019

As Reported Pro Forma

Cash provided by operating activities - continuing operations (GAAP) $                  6,252 $                  5,713 

Capital expenditures (1,252) (1,961)

Free cash flow (non-GAAP) $                  5,000 $                  3,752 

Operating EBITDA $                  5,589 $                  7,290 

Cash flow conversion (Operating EBITDA to cash flow from operations) (non-GAAP) 112 % 78 %

Reconciliation of “Cash provided by operating activities - continuing operations” to “Free cash flow” and “Cash flow conversion”

In millions (Unaudited)

TWELVE MONTHS ENDED DECEMBER 31 2020 2019
Notes payable

$                     156 $                     586 
Long-term debt due within one year

460 435
Long-term debt

16,491 15,975
Gross debt (GAAP)

$                17,107 $                16,996 
- Cash and cash equivalents

5,104 2,367
- Marketable securities 1

45 21
Net debt (non-GAAP)

$                11,958 $                14,608 

1 The Company’s investments in marketable securities are included in “Other current assets” in the consolidated balance sheets.

Reconciliation of Net Debt
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