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Ambition
To be the most innovative, customer-centric, 
inclusive and sustainable materials science 
company in the world.

Purpose 
To deliver a sustainable future for the world 
through our materials science expertise and 
collaboration with our partners.

Goal
Value growth and best-in-class performance.

Values

Integrity

Respect 

for People

Protecting 

Our Planet

Delivering a  
Sustainable Future
For more than 125 years, Dow has been pursuing solutions for 
the world’s toughest challenges by asking the right questions. 
Together, our purpose and ambition drive us to improve 
the sustainability and circularity of the markets we serve, 
positively contribute to the development and wellness of our 
communities, and embrace and cultivate an inclusive, diverse, 
equitable and accountable culture.

We believe materials science drives innovation, and Dow’s 
innovation is built on creativity and collaboration – enabling us 
to create solutions that transform our world and deliver a more 
sustainable future.
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Financial Highlights

1
 Non-GAAP measure. For definitions and reconciliation to the most directly comparable U.S. GAAP measure, see supplemental information in the Appendix and located 

at investors.dow.com under Financial Reporting. See the Appendix for a full list of financial definitions.

Certain statements in this report, other than purely historical information, including estimates, projections, statements relating to business plans, objectives and expected 

operating results, and the assumptions upon which those statements are based, 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. In this context, forward-looking 

statements often address expected future business and financial performance, financial conditions and other matters, and often contain words 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. Forward-looking statements are based on current expectations and assumptions 

that are subject to risks and uncertainties, which may cause actual results to differ materially from the forward-looking statements. Dow Inc. undertakes no obligation to 

update or revise any forward-looking statements, whether because of new information, future events or otherwise, except as required by securities and other applicable 

laws. References to “Dow” or the “Company” mean Dow Inc. and its consolidated subsidiaries, unless otherwise expressly noted.

In millions, except per share amounts 2023 2022 2021
Net Sales $44,622 $56,902 $54,968

Net Income $660 $4,640 $6,405

Operating EBIT1 $2,778 $6,590 $9,533

Earnings per Common Share – Diluted $0.82 $6.28 $8.38

Operating EPS1 $2.24 $6.25 $8.98

Cash Provided by Operating Activities – Continuing Operations $5,164 $7,486 $7,069

Free Cash Flow1 $2,808 $5,663 $5,568

2023 Sales by Geography 
(dollars in millions)

2023 Shareholder Remuneration

(dollars in millions)

$2,597 $44,622$44,622

Net Sales  

(dollars in millions)
Operating EBIT

1
  

(dollars in millions)
Cash Provided by Operating 

Activities – Continuing Operations 

(dollars in millions)

Dividends

$1,972

Share 

Buyback

$625

2023 Sales by Operating Segment 

(dollars in millions)

Corporate: $438

$23,149

Packaging 

& Specialty 

Plastics

$8,497

Performance 

Materials & 

Coatings

$12,538

Industrial 

Intermediates & 

Infrastructure

$8,266

Asia Pacific

$16,640

U.S. & Canada

$14,537

Europe, Middle 

East, Africa 

and India

$5,179

Latin America

$54,968

$56,902

$44,6222023

2022

2021 $9,533

$6,590

$2,7782023

2022

2021 $7,069

$7,486

$5,1642023

2022

2021
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Dear Stakeholders,
Over the course of our long history, Dow has remained steadfast in our commitment to differentiated innovation for our customers, a strong 
culture of diversity, equity and inclusion, and safe and reliable operations. We achieve this through accountability and disciplined execution. 

In 2023, Team Dow once again rose to the occasion, executing with discipline and progressing our Decarbonize & Grow and Transform the 
Waste strategies, while continuing to advance our ambition to be the most innovative, customer-centric, inclusive and sustainable materials 
science company in the world.

EXECUTING WITH FINANCIAL AND OPERATIONAL 

DISCIPLINE

In the face of continued challenging global macroeconomic 
activity, we executed with discipline. We leveraged our competitive 
strengths to manage costs and adapt the business to evolving 
market and geopolitical conditions and customer needs. 

In 2023, our diverse, global portfolio, leading cost positions across 
key value chains and cost-advantaged assets positioned us well 
to navigate the bottom of the economic cycle. We completed our 
$1 billion in targeted cost savings in the year. As a result of our 
intentional actions, we delivered net sales of $44.6 billion, net 
income of $660 million, GAAP earnings per share of $0.82 and 
operating EBIT of $2.8 billion. 

With a continued focus on cash generation, we implemented 
actions to improve working capital and delivered cash flow from 
operations of $5.2 billion and free cash flow of $2.8 billion, which 
resulted in cash flow conversion1 of 96% of operating EBITDA on a 
trailing 12-month basis.

Our cash flow profile, combined with a strong balance sheet, 
provides significant financial flexibility as we execute on our capital 
allocation priorities to allow us to capture growth across the 
economic cycle: 
 

• CapEx was $2.4 billion and operating return on invested capital 
(ROIC)1 was 6.4% as we maintained our focus on safe and 
reliable operations, while investing in our Decarbonize & Grow 
and Transform the Waste strategies.

• Our balance sheet is the strongest it’s been in 40 years, 
supported by strong investment-grade credit ratings with no 
substantive debt maturities due until 2027. 

• We also took additional derisking actions to reduce pension 
liabilities, including annuitization and risk transfer of some 
pension liabilities. 

• In 2023, we returned $2.6 billion to shareholders. This included 
$2 billion in dividends and $625 million in shares repurchases. 
Since Spin, we have returned approximately 90% of our 
cumulative operating net income1 to shareholders, well above our 
65% target across the economic cycle.

ADVANCING OUR STRATEGIES TO DECARBONIZE 

& GROW AND TRANSFORM THE WASTE

In 2023, we continued to make progress on our Decarbonize & 
Grow and Transform the Waste strategies, which by 2030 position 
us to deliver more than $3 billion in underlying earnings and 
commercialize 3 million metric tons of circular and renewable 
solutions annually, while reducing Scope 1 and 2 greenhouse  
gas (GHG) emissions by 5 million metric tons.

Foundational to our success is the 
strength of our people and our culture, 
with a deep commitment to safety and 
wellbeing, delivering for our customers 
and fostering a culture of equity, 
inclusion and continuous learning.
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Delivered 
operating EBIT of 

$2.8B

Net sales of 

$44.6B

Achieved 

96%
cash flow conversion 
of operating EBITDA

Returned 

$2.6B
to shareholders 
through dividends 
and share buybacks

Generated 

$5.2B
in cash flow from 
operations

2023  
Financial 
Highlights

Decarbonize & Grow

During the year, we continued to progress our near-term growth investments across our 
operating segments, which will deliver $400-$500 million in underlying EBITDA, with the goal 
of achieving a cumulative $2 billion EBITDA earnings improvement by mid-decade.

• We started operation of our FCDh unit in Plaquemine, Louisiana. Leveraging breakthrough 
technology, the unit expands our capacity at lower capital and cost intensity while 
reducing energy usage and GHG emissions relative to conventional PDH units.

• We achieved the start-up of a new MDI distillation and pre-polymers facility at our 
manufacturing site in Freeport, Texas. The new facility replaces our existing capacity in 
La Porte, Texas, and expands supply by an additional 30% at the site to support high-
value demand growth in polyurethane systems while also reducing our GHG emissions by 
more than 45% compared to the La Porte asset.

We also achieved a significant milestone for our Fort Saskatchewan Path2Zero project 
in Canada with our Board of Directors approving a final investment decision in the fourth 
quarter. Partner agreements and subsidies are secured, and construction is on track to begin 
next year.

The facility will decarbonize 20% of our global ethylene capacity while growing polyethylene 
supply by 15%. Building off the success of our Texas-9 cracker, which has generated 
15% ROIC since start-up, we expect bottom-line returns equal to or greater than these 
levels, generating more than $1 billion of incremental EBITDA over the cycle by 2030.

Transform the Waste

Through collaboration and our capital-efficient approach, we are leveraging a robust pipeline 
of strategic partnerships across the value chain to enable waste management transformation 
through mechanical recycling, advanced recycling and bio-based solutions, which will also 
allow us to become a major off-taker of circular feedstocks. 

We achieved key milestones, including the mechanical completion of the Valoregen and Mura 
recycling facilities in the fourth quarter. 

• Valogren’s 15 kiloton per annum (KTA) mechanical recycling plant in France is expected to 
process up to 70 KTA of plastic waste by 2025. Dow will be the primary off-taker of post-
consumer recycled material to support our REVOLOOP™ brand, which serves high-end 
technical packaging applications. 

• The start-up of Mura’s first-of-its-kind 20 KTA advanced recycling plant in the U.K. is the 
first step of our longer-term plans to launch up to 600 KTA of global capacity by 2030. 

With demand for circular materials expected to well exceed supply through the end of 
the decade, we anticipate our differentiated approach and partnership with innovative 
technologies will result in more than $500 million in incremental earnings by 2030 as we 
commercialize 3 million metric tons of circular and renewable solutions annually. 

ADVANCING A CULTURE OF SAFETY, WELLBEING AND INCLUSION

Foundational to our success is the strength of our people and our culture, with a deep 
commitment to safety and wellbeing, delivering for our customers and fostering a culture of 
equity, inclusion and continuous learning. 

I’m proud that we continue to be recognized externally as a leader in inclusion, diversity and 
equity, including advancing to #7 on the DiversityInc Top 50 Companies for Diversity list, and 
in the fourth quarter we were named by Great Place to Work® and FORTUNE as one of the 
World’s Best Workplaces™ in 2023. 

I would like to thank Team Dow for their passion, discipline and commitment to delivering for 
one another, our customers, partners, communities and shareholders. It is because of each 
Dow colleague that I remain confident in our strategy to deliver a sustainable future for the 
world through our materials science expertise while also driving long-term shareholder value.

Best regards,

Jim Fitterling

Chair and Chief Executive Officer, Dow Inc.
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Dow leadership continually challenges our 
company to build on its long-standing strengths 
and develop new paths to value. Together, 
they inspire a passionate Team Dow to make a 
difference every day – serving our customers, 
delivering for shareholders and helping shape the 
innovations that lead to a more sustainable and 
resilient world.

Dow’s 
Leadership 
Team
As of January 1, 2024

INDUSTRY-LEADING DIVERSITY 

AMONG LEADERSHIP TEAM

We believe that the diverse experiences 
as well as gender, ethnic and cultural 
backgrounds of our corporate leadership 
drive better decision-making and innovation, 
which, in turn, positively impacts value 
creation and performance. Since 2017, our 
representation of both women and U.S. 
ethnic minorities among our leadership team 
has increased, with each group increasing 
from 9% in 2017 to 50% in 2023.

Neil Carr 

President,
Europe, Middle East, 
Africa and India

White/Man

Jeff Tate

Chief Financial Officer

Black/Man

Mauro Gregorio 

President, Performance 
Materials & Coatings; 
Latin America oversight

Latino/Man

Lisa Bryant

Chief Human  
Resources Officer

Black/Woman

Karen S. Carter

President, Packaging & 
Specialty Plastics

Black/Woman

Amy E. Wilson

General Counsel and 
Corporate Secretary

White/Woman

Jane Palmieri 

President, Industrial 
Intermediates & 
Infrastructure; Asia 
Pacific oversight

White/Woman

John Sampson 
Senior Vice President, 
Operations, 
Manufacturing and 
Engineering

Black/Man

Lauren James

Senior Vice President, 
Corporate Development

White/Woman

Melanie Kalmar

Corporate  
Vice President,
Chief Information Officer 
and Chief Digital Officer

White/Woman

A.N. Sreeram

Senior Vice President, 
Research & 
Development and  
Chief Technology Officer

Asian/Man

Jim Fitterling

Chair and Chief 
Executive Officer

White/Man/LGBTQ+

Gender and ethnic diversity of our leadership team are best-in-class and 
significantly outpace our industry peers1,2

U.S. 
Ethnic 
Minorities

Gender 
Diversity50% 50%
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 For a detailed list of our industry peers, see the Definitions section of the Appendix.

2
Based on third-party benchmarking data.



We are committed to maintaining a Board of 
Directors that is representative of society and is 
best equipped to help steward Dow’s strategy, 
performance and risk management. In addition 
to gender and ethnic diversity, our Board brings 
relevant skills, including capital allocation; 
financial acumen; technology expertise; 
operational experience; and environmental, social 
and governance expertise to help our company 
compete, innovate and deliver.

Dow’s Board  
of Directors
As of January 1, 2024

A BALANCED BOARD LEADERSHIP 

STRUCTURE

• Together, the chair and independent lead 
director provide effective leadership and 
management accountability, while ensuring 
board independence and alignment with  
long-term interests of shareholders.

• As lead director, Mr. Davis leverages his 
experience in corporate governance and 
public company management to execute 
clearly defined and expansive responsibilities.

Jim Fitterling

Chair and Chief 
Executive Officer,  
Dow Inc.

White/Man/LGBTQ+

Gaurdie E. 

Banister Jr. 

Former President and 
Chief Executive Officer, 
Aera Energy LLC

Black/Man  

Jill S. Wyant

President and Chief 
Executive Officer, 
Madison Air

White/Woman  

Wesley G. Bush  

Former Chairman and 
Chief Executive Officer, 
Northrop Grumman 
Corporation

White/Man  

Jerri DeVard  

Former Executive Vice 
President and Chief 
Customer Officer,  
Office Depot, Inc.

Black/Woman  

Daniel W. 

Yohannes 

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

Black/Man  

Luis Alberto 

Moreno 

Managing Director,  
Allen & Co LLC;  
Former President,  
Inter-American 
Development Bank

Latino/Man  

Debra L. Dial

Former Senior Vice 
President, Chief 
Accounting Officer and 
Controller, AT&T Inc.

White/Woman  

Dow’s Board continues to outpace the S&P 500 on U.S. ethnic minority diversity1

More information on Dow’s corporate governance, including 

Dow’s Corporate Governance Guidelines, Board Committee 

Charters and Code of Conduct, is available at investors.dow.com.

U.S. 
Ethnic 
Minorities

Gender 
Diversity

Women or 
U.S. Ethnic 
Minorities

Board Committees

 Compensation and 

Leadership Development

 Corporate 

Governance

 Environment, Health, 

Safety & Technology

 Committee 

Chair

 Audit

33% 33% ~58%

Richard K. Davis

Lead Director, Dow Inc. 
Former Executive 
Chairman and Chief 
Executive Officer,  
U.S. Bancorp

White/Man  

Samuel R. Allen 

Former Chairman and 
Chief Executive Officer, 
Deere & Company

White/Man  

Jeff M. Fettig 

Former Chairman and 
Chief Executive Officer, 
Whirlpool Corporation

White/Man  

Jacqueline C. 

Hinman

Chief Executive Officer 
and Director, Atlas 
Technical Consultants; 
Former Chairman, 
President and Chief 
Executive Officer,  
CH2M HILL Companies2

White/Woman  

1
 Based on third-party benchmarking data.

2
 As of January 8, 2024. 2023   |   Dow Annual Report      6



Announced collaboration with 
New Energy Blue to transform 

agricultural residue in the 
form of corn stover into  
bio-based ethylene used to 
make plastics

Started operation of our 
FCDh technology in Louisiana 
to produce propylene with 
~20% lower emissions vs. 
conventional PDH technology

Expanded access to 
renewable power to 
>1,000 megawatts, 
exceeding our goal of 
750 megawatts by 2025

2023 Highlights
As a leading materials science company, we have a unique opportunity to contribute to more sustainable solutions for people 
and the planet. Guided by our purpose and fueled by the passion of Team Dow, we are making strides to protect the climate 
as we decarbonize and grow, advance a circular economy, cultivate a thriving team and community, and drive accountability 
and best-in-class performance. These environmental, social and governance priorities are key to creating long-term value for 
our company, shareholders and society.

Launched SURLYN™ 
REN and CIR Ionomers, 
produced using bio and 

circular feedstocks at 
U.S. Gulf Coast assets

Achieved highest Customer 

Experience (CX) satisfaction 

score since inception of our 
annual CX survey in 2018

Launched reduced-carbon, 

bio-based and circular 

Propylene Glycol DEC, 

REN and CIR with ISCC 
PLUS certification in Europe
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Percentage of U.S. ethnic 

minority Board and 

executive team members 
continues to outpace 
industry peers

Improved global 
representation of 
women to 29.8% and 
U.S. ethnic minority 
representation to 28.1%

Enhanced diversity 

self-identification 

capabilities to 
improve the employee 
experience

Enhanced disclosures 
for Board of Directors 
qualifications, enterprise risk 
management and leadership 
succession planning

Invested $34.1MM in 
corporate + foundation + 
in-kind contributions

75% of Dow employees 
volunteered at least 
once in the past year in 
the communities where 
they live and work

$335MM in global 
certified diverse spend1 
in 17 countries  
and 5 continents

Redefined best-in-class 
Employee Resource Group 
participation with ~61% 

Team Dow participation

~61%

1
 Includes $253MM with diverse suppliers and ~$82MM with primary small business certifications.
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2023 Awards & Recognitions
Named for 4th year to the JUST 100 list and earned 
top spot for Communities in the Chemical Sector

Recognized with 5 R&D 100 awards, marking the 
12th consecutive year on the list

Named one of the World’s Most Admired 

Companies by FORTUNE for 2nd consecutive year

Won a trio of Sustainability, Environmental 

Achievement & Leadership (SEAL) Business 
Sustainability Awards

Earned 100% on the Human Rights Campaign 

Foundation’s Corporate Equality Index for 18th 
consecutive year

Named among the Civic 50’s most community-
minded companies and Materials Sector Leader for 
3rd consecutive year

Named for the 4th consecutive year to the People 

100 Companies That Care list

Certified as a Great Place to Work in 13 countries 
and ranked on 10 national Best Workplaces lists, 
including the FORTUNE 100 Best Companies to 

Work For
® list in the U.S. for 3rd consecutive year

Named a CDP Supplier Engagement Leader for 
2nd year for addressing climate change

Named to the Dow Jones Sustainability World 

Index for 23rd year

Received a top score on the Disability Equality 

Index
®
 and recognized as one of the “Best 

Places to Work for Disability Inclusion” for 7th 
consecutive year

LIVING OUR AMBITION

Received a record-
setting 9 Edison 

awards – more than 
any company ever in 

a single year

INNOVATIVE

Recognized at annual 
U.S. Customer 

Experience Awards 
with 3 Gold winners, 
including top-scoring 

entry for “Digital 
Transformation” 

CUSTOMER-CENTRIC

Advanced to #7 
on the DiversityInc 
Top 50 Companies 

for Diversity list

INCLUSIVE

Recognized 
with 2 Business 

Intelligence Group 

(BIG) Sustainability 

Awards

SUSTAINABLE

GREAT PLACE TO WORK
®
 AND FORTUNE NAMED 

DOW ONE OF THE WORLD’S BEST WORKPLACES™

Named to 15 specialty lists, including #4 on Top Companies for Executive Diversity,  
#4 on Top Companies for People with Disabilities and one of the Top Companies for Supplier Diversity

9















































































































































































































































































































 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(THIS PAGE INTENTIONALLY LEFT BLANK) 
 
  



 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(THIS PAGE INTENTIONALLY LEFT BLANK) 
 



 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(THIS PAGE INTENTIONALLY LEFT BLANK) 
 
  



 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(THIS PAGE INTENTIONALLY LEFT BLANK) 
 



 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(THIS PAGE INTENTIONALLY LEFT BLANK) 
 
  



 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

(THIS PAGE INTENTIONALLY LEFT BLANK) 
 











Cautionary Statement About Forward-Looking Statements

Certain statements in this report 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; 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 time frame, 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 (“TDCC”) 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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