


Reflecting on the past year, I want to highlight several key accomplishments and strategic 
initiatives that have strengthened our foundation for long-term growth. We’re managing 
the near-term with discipline, and we have a strong playbook for higher shareholder 
returns across the cycle. We continue to prioritize innovation, customer-centricity, 
inclusion and sustainability across our businesses, positioning Dow for future success.

By investing in our advantaged asset footprint and expanding our portfolio in high-growth 
markets, we are better equipped to meet evolving customer needs and capitalize on new 
opportunities. And, our talented team’s dedication and resilience have been instrumental 
in executing our strategy and advancing our ambition.

Maintaining the Financial Flexibility We Have Built

Financial discipline and flexibility serve as the foundation for Dow’s resilience and long-
term success. By maintaining our balanced approach to capital allocation, proactively 
managing debt and ensuring ample liquidity, we’re navigating an unprecedented industry 
downturn and geopolitical uncertainties in a way that positions our Company to win when 
conditions improve. Below are several examples of the measures we continue to take, 
including actions to deliver more than $6.5 billion in cash support and cost savings.

Cash Support Actions

• Issued two bonds at attractive spreads for a total of $2.4 billion, providing added 
flexibility while maintaining our commitment to an investment-grade credit profile.

• Finalized two non-core divestitures for a total of approximately $250 million at attractive 
operating EBITDA multiples of approximately 10x each. 

• Received a judgment ruling, awarding Dow additional compensation of approximately 
$1.2 billion from the resolution for damages related to our jointly-owned ethylene asset 
with NOVA.

• Announced in mid-2025 that Dow would implement a 50% dividend reduction. This 
decision was not taken lightly, as we understand the importance our shareholders 
place on the dividend. We carefully considered this on top of the financial impacts 
that we modeled. Our dividend remains a key element of Dow’s investment thesis and 
represents an attractive yield for shareholders.

Cost Savings Actions

• Progressed our targeted cost savings program, which will deliver at least $1 billion by 
the end of 2026, including more than $400 million in 2025, ahead of our initial target of 
$300 million of in-year savings.

• Reduced our CapEx spending by $1 billion in 2025, compared to our initial target 
of $3.5 billion. This was largely due to our decision to delay our Alberta project until 
market conditions improve.

Growth Enablers 

• Completed the second phase of our strategic partnership with Macquarie Asset 
Management, receiving approximately $3 billion in total cash proceeds. The new entity 
– Diamond Infrastructure Solutions – is already delivering growth, including recently 
announced agreements with several new and existing customers.

• Delivered deferred revenue from advance payments for low-carbon solutions and other 
long-term supply agreements in the second half of the year.

• Shut down more than 20 assets globally that sat high on the cost curve since the start 
of the macroeconomic downturn.

• Announced the shutdown of three upstream assets across each of our operating 
segments in response to the ongoing structural cost challenges in Europe. Each asset 
represents a meaningful portion of our regional capacity, which is either not fully 
integrated, resulting in excess merchant sale exposure, or is high on our cost curve, 
where we have better options to supply derivative demand and optimize margins. 
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Focused on Attractive Market Verticals

We remain focused on growing Dow’s share in markets where we 
anticipate demand will continue to outpace GDP. 

For example, in Packaging & Specialty Plastics, we completed the 
start-up of our most recent Poly-7 polyethylene unit in Freeport, 
Texas. Designed for lower cost with improved efficiency and flexibility, 
the world-class unit supports customer-driven demand in specialty 
packaging, health and hygiene, and industrial and consumer packaging 
applications.

Additionally, in Dow Industrial Solutions, the completion of our new 
alkoxylation unit in Seadrift, Texas, will support growth in attractive end 
markets such as home care, pharma and energy.

And, we’re transforming our Performance Materials & Coatings 
segment through downstream silicones capacity expansions, which 
support high-value applications in end markets such as infrastructure, 
electronics, mobility and consumer.

This year we also finalized a long-term commercial agreement with a 
major consumer brand owner to supply low-carbon solutions, aiming 
to reduce several million metric tons of GHG emissions over the next 
decade. We also launched a Carbon Footprint Ledger in 2025, which 
helps to track and report the footprint of products, enabling Dow to 
offer low-carbon solutions to meet growing customer and consumer 
demands for more sustainable products. The carbon footprint ledger 
gives our customers the assurance they need to support their product 
features.

Driven to Outperform

With nearly 130 years of materials science expertise, Dow is among a 
distinct group of companies that has consistently demonstrated focus 
and resilience through each industry cycle.

Our long-standing legacy is a testament to our unwavering commitment 
to safety, reliability, respect for people and innovating with customers. 
We pride ourselves on building a high-performing, inclusive culture that 
benefits from different perspectives and a dedication to excellence.

We remain a recognized leader, earning a place for the third 
consecutive year by Great Place To Work® as one of the World’s Best 
WorkplacesTM in 2025.

Looking ahead, Dow is well prepared to address industry challenges 
and adapt to evolving market dynamics. We’re making meaningful 
changes now to ensure we set the competitive standard, strengthen 
our position with customers, deliver value for shareholders and 
continue to be a workplace we can all be proud of.

We appreciate your ownership and support as we advance these 
accomplishments and work toward building a simplified and more agile 
organization that leverages technology, streamlines processes, and 
modernizes how we serve customers to ensure continued success.

Best regards,

Jim Fitterling
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Financial Highlights

In millions, except per share amounts
2025 2024 2023

Net Income (Loss) ($2,444) $1,201 $660

Earnings (Loss) per Common Share – Diluted ($3.70) $1.57 $0.82

Operating EPS1 ($0.94) $1.71 $2.24

Free Cash Flow1 ($1,417) ($37) $2,808

Shareholder Remuneration $1,490 $2,460 $2,597

2025 Sales by Geography 
(dollars in millions)

2025 Sales by Operating Segment 

(dollars in millions)

Net Sales  

(dollars in millions)
Operating EBIT1  

(dollars in millions)
Cash Provided by Operating 

Activities – Continuing Operations 

(dollars in millions)
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$39,9682025

2024
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Dow’s Leadership Team As of January 2, 2026

Dow leaders leverage their extensive and diverse industry experience to drive productivity and business growth. They underscore ethical 
decision-making and collaboration, striving to create long-term value for customers, employees and shareholders. The team stands for 
advancing science and solutions that help address global challenges while maintaining a commitment to safety, reliability and respect for people.

Dow’s Board of Directors As of January 2, 2026

Our Board of Directors focuses on strong governance practices to create and maintain a culture of accountability, transparency and collaboration. 
With a depth and range of experiences, our Board provides expert guidance on Dow’s strategy for profitable growth and contributes to our ability 
to deliver a sustainable future.

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.

Debra Bauler

Chief Information & Digital 
Officer

Marco ten Bruggencate

President, Industrial 
Intermediates & Infrastructure; 
Europe, Middle East, Africa & 
India oversight

Lisa Bryant

Chief Human Resources 
Officer

John Sampson 

Senior Vice President, 
Operations, Manufacturing & 
Engineering

Amy Wilson

General Counsel & 
Corporate Secretary

Keith Cleason

President, Packaging & 
Specialty Plastics; Latin 
America oversight

Lauren James

Senior Vice President,
Corporate Development

Brendy Lange

President, Performance 
Materials & Coatings; Asia 
Pacific oversight

Gaurdie E. Banister Jr. 

Former President and Chief 
Executive Officer, Aera 
Energy LLC

Wesley G. Bush 

Former Chairman and Chief 
Executive Officer, Northrop 
Grumman Corporation

Jerri DeVard 

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

Daniel W. Yohannes 

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

Debra L. Dial

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

Jeff M. Fettig 

Former Chairman and Chief 
Executive Officer, Whirlpool 
Corporation

Jacqueline C. Hinman

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

Jill S. Wyant

President and Chief 
Executive Officer, 
Madison Air

Luis Alberto Moreno 

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

Karen S. Carter

Chief Operating Officer
Jeff Tate

Chief Financial Officer
Jim Fitterling

Chair & Chief Executive 
Officer

Richard K. Davis

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

Samuel R. Allen 

Former Chairman and 
Chief Executive Officer, 
Deere & Company

Jim Fitterling

Chair & Chief Executive 
Officer, Dow Inc.

Andre Argenton

Chief Technology & 
Sustainability Officer

Board Committees      Audit      Corporate Governance      Environment, Health, Safety & Technology      Compensation and Leadership Development      Committee Chair
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Powering Our Purpose
We’re committed to building a better future, thanks to the energy and creativity of Team 
Dow. We believe in an inclusive culture that helps everyone do their best work. Our goal 
is not just to make Dow stronger, but also to support the communities where we live and 
work. With nearly 130 years of experience, Dow keeps advancing materials science to 
deliver value for our customers, shareholders and the world.

2025 Ambition Highlights

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

Values
• Integrity
• Respect for People
• Protecting Our Planet

SUSTAINABILITY

• Finalized a commercial agreement with a leading consumer 
goods company to transact reduced greenhouse gas 

emissions products associated with their supply chain

• Submitted a construction permit application to the Nuclear 

Regulatory Commission for the proposed advanced 
nuclear project in Seadrift, Texas

• Recognized with four Sustainability, Environmental 

Achievement & Leadership (SEAL) Business Sustainability 
Awards, including Sustainable Innovation and Sustainable 
Products

• Purchased >50% of Dow’s electricity from renewable 
sources, surpassing our 2025 target of 750MW by reaching 

more than 1,000MW of renewable power capacity

• Delivered global impact through nature-based solutions by 
restoring thousands of acres of wetlands and coastal 

habitats, improving biodiversity, adding 12 billion gallons 

of flood storage and surpassing our Valuing Nature Goal 
with $1.2 billion in business-driven value

INNOVATION

• Introduced OPTI-MATTTM 2300C Emulsion, an 
advanced acrylic technology that improves durability 

and appearance of interior paints without 
intentionally adding APEO and PFAS formulations – 
meeting demand for sustainable solutions

• Advanced collaboration with Liby to redefine 

packaging circularity with INNATETM TF220 Precision 
Packaging Resin, creating impactful and scalable 
solutions for today’s sustainability challenges

• Announced launch of DOWSILTM 5-1050 Polymer 
Processing Aid, a technology engineered for 
blown and stretch film applications that enhances 

processing efficiency while addressing 

demand for film packaging manufactured without 
fluoropolymer-based PPAs

• Demonstrated industry leadership for the 9th year 
with six Business Intelligence Group Awards for 
Transformation Products, and for the 12th year with 
10 Edison Awards

INCLUSION

• Recognized for the third consecutive year as one 
of the World’s Best WorkplacesTM, ranked #1 on 
Fair360’s Top 50 Companies list, and #1 on Best 

Workplaces in Manufacturing & ProductionTM

• Invested $29.6MM in corporate, foundation and 
in-kind contributions aligned to Dow’s ambition and 
charitable giving strategy

• Engaged in the communities where Team Dow lives 
and works with 73% of employees volunteering at 
least once in the past year

• Advanced commitment to workforce wellbeing, 
resilience and long-term productivity through 
continued mental and physical health program 

offerings

CUSTOMER-CENTRICITY

• Launched the Wire & Cable Product 
Selector – a digital platform that simplifies 

product discovery and enhances customer 

experience, reinforcing Dow’s position as a 
trusted partner in the wire and cable market

• Advanced decarbonization in flavor and 
fragrance markets with Givaudan, a highly 
valued customer, using low-GHG-emissions 

solutions from Dow’s DecarbiaTM portfolio

• Attained Customer Experience (CX) 

satisfaction score of 84 – a record high in our 
CX Survey history

• Launched a new Carbon Footprint Ledger

and several commercial agreements to address 
growing demand for low-carbon products

Goal
Value growth and 
best-in-class 
performance.

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

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,” “could,” “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 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; Dow’s ability 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, tariffs and trade policies, 

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, logistics, and 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; 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; and any global and regional economic 

impacts of a pandemic or other public health-related risks and events on Dow’s business.

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, 2025, and the Company’s subsequent reports 

filed with the U.S. Securities and Exchange Commission. 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.

General Information

Website: dow.com
 corporate.dow.com
 investors.dow.com

Investor Relations

Telephone: (800) 422 8193 (U.S. and Canada)
 (989) 636 1463 (Outside the U.S. and Canada)
Email: IR@dow.com 

New York Stock Exchange Listing

Symbol: DOW

Transfer Agent and Stockholder Services

Computershare
P.O. Box 43006
Providence, RI 02940-3006

Courier Delivery:
Computershare
150 Royall St., Suite 101
Canton, MA 02021

Telephone: (800) 369 5606 (U.S. and Canada)
 (201) 680 6578 (Outside the U.S. and Canada)
 (800) 231 5469 (Hearing Impaired – TTY Phone)

Website: www.computershare.com/dow

For more stockholder information, please contact the transfer agent or visit Dow’s stockholder information website: 
https://investors.dow.com/en/investor-resources/stockholder-information. 

®™ Trademark of The Dow Chemical Company or an affiliated company of Dow
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