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SAFE HARBOR

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; any sanctions, export
restrictions, supply chain disruptions or increased economic uncertainty related to the ongoing conflict between Russia and Ukraine; capital requirements and need for and
availability of financing; unexpected barriers in the development of technology, including with respect to Dow's contemplated capital and operating projects; Dow's ability to
realize its commitment to carbon neutrality on the contemplated timeframe; 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, including the ongoing conflict between Russia and Ukraine; weather events and natural disasters; disruptions in Dow’s information technology networks and systems;
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, 2022, and its subsequent
reports on Form 10-Q and Form 8-K. 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 effecton Dow’s business. Dow Inc. and 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.



THANK YOU FOR YOUR WORK AND THE OPPORTUNITY TO SHARE INPUT!

We believe a sustainable future is attainable, but only if we all come together to drive
forward science- and technology-based solutions to address global challenges.

Thank you for your work and dedication to study challenges and opportunities in detail for
carbon dioxide utilization markets and infrastructure.

We appreciate the opportunity to share viewpoints and collaborate in the larger ecosystem
on acceleration of the sustainability transformation.
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LIST OF QUESTIONS POSED BY NASEM COMMITTEE FOR Dow INPUT

1. How does Dow see polymers in the circular economy more broadly?
2. What is Dow'’s vision and effort around CO, to polymers?

3. If Dow has activities/interest in CO, to polymers:
» What is the current state of the art?
> Where do you see this area going in 5-10 years?

> What is stopping the field from advancing - are their technical, financial or
requlatory hurdles that need to be overcome to make progress?

> Is there a role for government research or other activity to mitigate risk or
overcome technical barriers?
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Dow’s VISION OF SUSTAINABILITY AND THE CIRCULAR ECONOMY

CO, 4+ 15%

= Dow’s sustainability efforts are critical to our business, aciear coLuss  Nokm 20t

Volume 1+ ~30%* Total CO, 4 ~30% since 2005

and we believe Dow can use our science, global reach, paeone 2552 2200 By 2000

. . . . . Decarbonize While

and partnerships to make an accelerating sustainability " Growing Capacity

impact -

= Dow’s sustainability focus areas are Climate Protection,
Circular Economy, Safer Materials

Close remaining
gap with new

= |n 2020, Dow introduced new targets for reducing D
carbon emissions and plastic waste: e

2 Violume growth represents ethylene capacity, excluding joint ventures.

Protect the Climate: Accelerating our work with our suppliers, customers, and value chain partners to
by 2030 reduce our net annual carbon emissions by 15% versus our 2020 baseline, and to
ensure Dow’s ecosystem is carbon neutral by 2050 across Scope 1+2+3 plus product benefits

Transform the Waste: Building industrial ecosystems to collect, reuse or recycle plastic waste and
address waste management gaps - Dow committed to commercializing 3 million MT/y of circular
and renewable solutions by 2030

Intersections, Dow 2022 Progress Report,

ﬁ Dow 2022 Progress Report | A Year of Improvement
®
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https://corporate.dow.com/en-us/progress-report.html

Dow’s PATH TO ZERO-CO, EMISSIONS INCLUDE SCOPE 1, 2, AND 3 ACTIONS

Dow’s Current
Emissions

~35MM mta

Target of

~5MM mta (15%)

by 2030

Roadmap to Reduce >90% of Scope 1 & 2 Carbon Emissions

Details & Target Through 2030 2030 - 2050

Scope 3 Emissions Reduction

= Working with suppliers on upstream
decarbonization opportunities, aligned
with our Supplier Code of Conduct

= Enabling customers to reduce
emissions, amplifying our impact
through design for recyclability, light-
weighting, downgauging, and lower
carbon footprint delivery

= Collaborating with Columbia
University to better identify
opportunities to value carbon savings

= Scope 1&2
emissions mostly
from power & steam
generation and e

= Site efficiency = Optimize H, allocation | = New cracking
improvements and & production technologies
renewable power = Additional carbon = Leverage most

from product benefits

olefins production

= Target reducing
these emissions by

On-purpose circular-

hydrogen; carbon capture

& sequestration

capture and storage
capabilities
Retrofit turbines for H,

competitive clean H,
and zero-carbon
emissions e-cracking
technologies

fueling or electrical
drivers = Connect to H,
infrastructure

Plans for >60% sites to be H,-ready by ~2040"

Implement Alberta project

and Terneuzen site carbon
emissions reduction plans

with government support

Actions targeted to incentivize
innovation and infrastructure to
decarbonize the value chain

>90% by 2050 while
enabling business
growth

Investor Events & Presentations | Dow Investor Relations
2021 Dow Investor Day
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https://investors.dow.com/en/events-and-presentations/default.aspx

Dow’s ACCELERATION OF THE TRANSFORM THE WASTE ROADMAP

= To support this expanded target,

Dow formed a new business
platform, Circular & Renewable
Solutionsi.

= This also enables increased
accountability and robust
decision-making around
transforming our plastics
franchise.

= Dow has exploratory interest in
CO, to chemicals/materials
pathway today — this pathway
has high energy and H,
demands

1Intersections, Dow 2022 Progress Report,
Dow 2022 Progress Report | A Year of Improvement

2030: Clear Path to Profitable Growth

3MM
metric
tons

W Mechanical Recycli
[PCR polyolefin elas?omers (POEs)]

W Advanced Recycling (Pyrolysis oil)
W Bio-Based
2030 Other Solutions

Today 2025

Collaborating and Investing Across the Plastics Recycling Value
Chain to Enable Circular Materials Ecosystems

Feedstocks Upstream
Reprocessors . + Production with circular or
Plastic bio-derived feedstocks

Material + Incorporation of recycled resin

\ Makers
Sorters Plastic
Converters
Downstream
- Collection
- Sortation

Collectors ‘ﬁmdlmt : quaﬁgltlpgfjor recycled materials
Companies . N
pa = Support for EPR

Consumers

- Innovation in additives

+ Support for Extended Producer
Responsibility(EPR)
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https://corporate.dow.com/en-us/progress-report.html

RECENT DOW INVESTMENTS AND COLLABORATIONS

Flyability

MURA
Technology Ltd.

Mr Green Africa

Plastogaz SA

Valoregen SA
The MOST

X-Energy

The Ocean Fund by
Circulate Capital

Closed Loop Plastic
Waste Fund

Flyability has implemented a collision tolerant drone. The drone is used to reduce operator exposure for
confined spaces

Hydro-PRS technology for the conversion of plastic waste to synthetic naphtha

Coordinates the collection, sorting, cleaning and mechanical recycling of plastic waste in Nairobi, Kenya.
Advanced recycling of waste plastic to clean synthetic naphtha

Integrated mechanical and feedstock recycling process

Device and consumables for treatment of under served market of curly, kinky hair

Technology for small advanced modular nuclear fission reactors for the provision of heat and power

Social and environmental impact fund to reduce pollution and ocean plastic in SE Asia

Impact fund to finance the development of infrastructure to source, process, and return to supply chains hard-
to-recycle plastics in the United States and Canada
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How DOEs Dow SEE POLYMERS IN THE CIRCULAR ECONOMY?

= To maximize society’s sustainable use of resources and carbon, we need conventional
polymers to be recyclable where possible

» The vision is to offer a long lifetime of use, cascading from closed loop recycling to open
loop recycling to advanced recycling

= For products that are not collectible, the aim is to reduce environmental impact with
products that return to base components that already exist in the natural environment
after their useful life

= Dow has committed to commercializing 3 million MT/y of circular and renewable
solutions by 2030, aligned with our Transform the Waste goal, and with building industrial
ecosystems to collect, reuse or recycle plastic waste and address waste management

gaps

T ;



THERMODYNAMIC CHALLENGE OF CO,, UTILIZATION

= Comparing energy for ethylene production via naphtha steam cracking to CO, Utilization,
steam cracking is at least 3x more energy efficient

Energy Type Energy (GJ/ton ethylene)

Naphtha Steam Cracking?-? Total Energy 17-196

H, from electrolysis, then CO, Total Energy 96
hydrogenation to methanol,
then methanol-to-olefins3

Electrochemical4> Standard Gibbs Free Energy 48
2CO, + 2H,0 — C,H, + 30,

= The first priority for Dow is to decarbonize the emissions from energy/steam generation
that drive processes; in parallel, recycling of polymers is accelerated and implemented

1Ren et al., Energy 2006, 31 (4), 425-451 4 NIST Chemistry WebBook, SRD 69
2 Eryazici et al, MRS Bulletin, 2021, 46, 1197-1204 5Gao et al., ACS Catalysis 2019, 9, 8592-8621
®https://dechema.de/dechema_media/Downloads/Positionspapiere/Technology_study_Low_ 6 GJ/ton of valuable olefin product
carbon_energy_and_feedstock_for_the_European_chemical_industry.pdf

:® 10



CO, MITIGATION IMPACT BY PROCESS CHANGE

= 1 MJ renewable energy has highest CO, mitigation impact when used for direct energy
replacement followed by carbon capture; CO, utilization delivers less CO, mitigation

CO, Mitigation (grams) from 1 MJ Renewable Power®2

1 MJ displacing Coal-Fired Power

1 M Powering BEV, displacing ICEV

1 M for Post-Combustion Amine CO2 Capture

1 MJ Powering H2 Electrolysis, for FC displacing
ICEV

1 MJ Electroreducing CO2 to Methanol, displ.
Gasoline in ICEV

1 MJ Powering H2 Electrolysis, Thermocatalytic
CO2 to Methanol, displ. Gasoline in ICEV

1 MJ powering CO2 Electroreduction to Ethylene,
displacing Steam Cracker

o

50

100 150 200 250 300

I >
at higher EIOZ conc.
I
L
I — CO2 Utilization
L |

6 Ravikumar et al., Applied Energy,
2020, 279, 115770

7 Lattner, Current Opinion in Chemical
Engineering 2022, 29, 51-58

8 Pappijn et al., Frontiers in Energy
Research, 2020, 8, 557466, 1-12

BEV = Battery Electrical Vehicle
ICEV = Internal Combustion Engine
Vehicle

FC = Fuel Cell
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DIRECT CO,, UTILIZATION CONNECTION TO Dow’s PRODUCTS

= Thermochemical pathway to feedstocks and chemical intermediates:
> Syngas to C2+, olefins, methanaol, ...
> Ureal/fertilizer
> Fuel

» Thermochemical pathway to downstream materials:
> Polymers
> Carbon-Based Additives/Fillers
> Mineralization into Concrete or Aggregate Components*

» Biological, electrochemical, or other novel pathways:
> Feedstocks

> Chem|CaI Intermedlates Note: Indirect CO, utilization (e.g., through bio-sourced materials) are strategic to
Dow but not included here, per the definition of CO,, Utilization in NASEM Report 1.
> Polymers

* Dow is interested in enabling CO2 utilization in construction materials through
additives

:® 12



THERMOCHEMICAL CO, CONVERSION TO FEEDSTOCKS/INTERMEDIATES

= Current Status: Known commercial chemical conversion pathways from CO, and H,,

>
>
>

Direct hydrogenation to methanol, methanol to olefins/aromatics
Conversion to Syngas (via RWGS) followed by Fisher-Tropsch to fuels/C1 to chemicals
Dow is monitoring output of these process developments

= Future Direction: CO, conversion to e.g., syngas, C2+, offers flexibility to integrate with
optimized downstream syntheses, but requires

>

>
>
>

Economic viability, incl. CO, valuation framework across value chains, markets and industries
High-purity supply of CO, to main manufacturing sites
Cost efficient energy and H, supply to manufacturing sites, transitioning to low carbon electricity

Improved syngas production yield/rates to be competitive with fossil fuel-based benchmarks,
through catalyst innovations (CO yield/productivity, longer lifetime)

Improved syngas conversion to feedstocks with higher yields and production rates competitive to
current benchmarks, and product distributions amenable to down-stream value

= Needed: Entire ecosystem collaboration to overcome regulatory, financial, and technical
hurdles, starting with availability/low cost of low carbon energy and hydrogen

:® 18



THERMOCHEMICAL CO, CONVERSION TO DOWNSTREAM MATERIALS

= Current Status: Known commercial conversion pathway of CO, to materials/polymers
> Alkyl carbonates; established electrolytes, lubricants, solvents

> Poly-urethane materials via alkene carbonate polyols; specialty polyols with different balance of
properties versus incumbents (high viscosity limiting CO, content, high modulus)

> Poly-hydroxyurethanes via epoxidized fatty acid cyclic carbonates/amines; emerging, cost/
performance balance being explored

» Poly-alkene carbonates; e.qg., sacrificial binders for ceramics and metal manufacturing applications
> Dow is exploring some of these options

= Future Direction: CO, incorporation in materials can offer decade* carbon end-use
storage. For polymers, many are new polymers with inherently long development
timelines. If performance/cost balance can equal incumbents or meet new market needs,
one also needs to consider entirely new circular loop impact on the environment.

= Needed: Primarily technical and end-use application evaluations of the performance/
economic viability spectrum of CO, derived polymers



BioLoGICAL CO, CONVERSION TO FEEDSTOCKS/INTERMEDIATES/POLYMERS

= Current Status: Known (commercial) fermentation pathways from CO, and H,
> CO,/H, or Syngas to ethanol and other C1-C4 chemicals (e.g., C3/C4 alcohols, MEG)
> CO,/CH, to polymers, incl. poly-hydroxyalkanoates
> Dow is interested in the progress of this research

= Future Direction: Feedstocks/intermediates from CO,/syngas fueled fermentation
processes could feed into established production pathways, however, require

Economic viability, incl. CO, valuation framework across value chains, markets and industries

Available supply/purity of CO, to fermentation companies

Cost efficient H, supply to fermentation companies transitioning to low carbon electricity derived H,

Technical barriers to scale: production rates, pre-treatment/product recovery cost, physical footprint

Impact of water requirements and associated environmental footprint

Advances in microbial innovation to access a broader range of feedstocks/intermediates

YV V V V V V

= Needed: Primarily technical acceleration to assess economic viability of fermentation
output at scale for variety of feedstocks/intermediates

:® 15



ELECTROCHEMICAL CO, CONVERSION TO FEEDSTOCKS/INTERMEDIATES

= Current Status: Pilot scale to exploratory research into electrochemical CO, conversion

>
>
>

CO, + H, (from H,O electrolysis) to syngas (pilot scale)
CO, to C1, C2+ intermediates (lab to pilot scale)
Dow is interested in the progress of this research

= Future Direction: Electrochemical pathways (and low T potential) need to be studied in
the portfolio of approaches to achieve the sustainability transition, however

>

>
>
>

Specifically for CO, conversion, electrochemical pathways need to be energy/cost benchmarked
against the alternative of electrochemical water splitting to make H, for thermochemical reactions

Technical barriers to scale: Faradaic efficiency (separation and energy costs), current density
(scale, production rates), overpotential (energy cost), cell lifetime

Advances in electrochemical catalysis required
Available supply required of CO, of high enough purity, and cheap low carbon energy
Impact of water requirements and associated environmental footprint

= Needed: Primarily technical acceleration to assess economic viability of electrochemical
CO, conversion pathway compared to water electrolysis and RWGS reaction

:® 16



NOVEL CO, CONVERSION TO FEEDSTOCKS/INTERMEDIATES

= Current Status: Exploratory research into novel CO, conversion pathways
> Photocatalysis (some pilots planned)
> Plasma catalyzed
> Dow is monitoring progress in this research

= Future Direction: Electromagnetic conversion pathways need to overcome several
significant barriers to be viable

> Energy efficiency of combined conversion of electricity to EM radiation, and consequent conversion
to chemical energy

Selectivity of reaction pathway, especially for higher Cx reaction products

Capital cost to achieve sufficient and homogeneous EM exposure to reaction media
Scale due to inherently modular nature of EM input

Low cost and wide availability of low carbon energy, and H,

YV V V V

= Needed: Primarily technical acceleration to assess fundamental and economic viability
of novel (EM) CO, conversion pathways

-
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SUMMARY

Dow’s sustainability efforts are critical to our business, and we believe Dow can use our
science, global reach and partnerships to make an accelerating sustainability impact.

Dow is focused on the use of low carbon hydrogen and low carbon energy sources, and
has over 1GW of renewable power contracts.

Thermodynamic barrier of pathway to CO, utilization won’t change, but research can
improve kinetics. Availability of low-cost low carbon energy and H,, and an established
carbon valuation framework are required.

Entire eco-system (regulatory, financial, technical) collaboration is necessary to transition
to carbon cycle options.

If these conditions are met and are economically viable, for CO, utilization the highest
potential for commercialization is via production of liquids and feedstocks/intermediates
that can integrate with existing conventional (transitioning) polymer production processes.

:® 18
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Seek Together”
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