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2021 Annual Meeting of Stockholders  
Questions & Answers 
 
The purpose of this document is to address stockholder questions received in connection with the 2021 Annual 
Meeting of Stockholders (the “2021 Annual Meeting”) of Dow Inc. (“Dow” or the “Company”) held on April 15, 2021. 
Stockholders were able to submit questions in writing in advance of the 2021 Annual Meeting through the proxy 
voting website at www.proxyvote.com or during the 2021 Annual Meeting through the virtual meeting webcast at 
www.virtualshareholdermeeting.com/DOW2021. 
 
The questions and comments received in connection with the 2021 Annual Meeting were provided to Dow’s 
management and the Board of Directors for review. Select questions submitted in advance of the 2021 Annual 
Meeting were addressed during the 2021 Annual Meeting Question and Answer Session. This document summarizes 
the questions asked in connection with the 2021 Annual Meeting in compliance with the procedural rules. Questions 
from multiple stockholders on the same topic or that are otherwise related have been answered together. Questions 
from individual stockholders seeking assistance were omitted and that assistance was provided timely. Comments 
where no questions were asked were also omitted. Minor edits were made to correct typos. In accordance with 
procedural rules, stockholders were limited to one question to the extent multiple questions were submitted, the first 
question submitted was answered.  
 
The Company may make forward-looking statements about our expectations or predictions about the future. Because 
these statements are based on current assumptions and factors that involve risks and uncertainties, the Company’s 
actual performance and results may differ materially from what is said here today. Please refer to Dow’s 2020 Annual 
Report on Form 10-K filed with the SEC on February 5, 2021 and our subsequent SEC filings for detailed discussions 
of principal risks and uncertainties that could cause such differences.  
 
For additional questions, please contact Dow Investor Relations at ir@dow.com.  
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2021 Annual Meeting of Stockholders 

• Why is the executive compensation vote not binding? 
• Does Dow plan to continue providing a virtual option for shareholders to attend the annual meeting? 
• How many shareholders are attending this meeting who are not employees or directors? 
• When presenting preliminary results, please give % voting "FOR" each item, not just passed or failed. 

 
Non-Binding Vote on Executive Compensation 
Dow’s executive compensation proposal is a non-binding, advisory resolution in accordance with the 
Section 14A of the Securities Exchange Act of 1934, as amended. Even though non-binding, the Board 
and the Compensation and Leadership Development Committee review and carefully consider the voting 
results when engaging with investors and evaluating the Company’s executive compensation programs.  
 
Virtual Shareholder Meetings 
Dow is pleased to use the virtual meeting format to facilitate stockholder attendance, voting and questions 
by leveraging technology to communicate more effectively and efficiently with our stockholders. This 
format allows stockholders to participate fully from any location, without the cost of travel. Dow has no 
plans to significantly alter its approach but will continue to monitor best practices. 
 
Attendance 
378 individuals attended the virtual webcast of the 2021 Annual Meeting. Dow does not require 
individuals to provide identifying information and is therefore unable to determine how many employee 
stockholders attended. 
 
Results of the 2021 Annual Meeting 
Stockholders voted in favor of the Director nominees, ranging from 94-99% FOR. Stockholders also voted 
in favor of executive compensation 94% FOR, and in support of the Amendment to the 2019 Stock 
Incentive Plan 84% FOR and the 2021 Employee Stock Purchase Plan 98% FOR. Stockholders ratified 
the auditor appointment 96% FOR. Stockholders did not approve the stockholder proposal voting 60% 
AGAINST. Please refer to the final voting results reported on Form 8-K and filed with the SEC on April 16, 
2021 in connection with the matters voted upon at the Annual Meeting. Note: all percentages rounded 
down to the nearest whole percent. 
 
  

https://investors.dow.com/en/reporting/sec-filings-details/default.aspx?FilingId=14876171
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Company Financial & Business Performance and Strategy 

• Which Dow operating units are seeing the most increases in demand?  
• How secure is the current stock dividend and is there any thought of increasing it?  
• Emerging markets and nations in Asia such as Indonesia, India, etc. are growing very rapidly. Is the 

company looking into these markets or nations to participate (with or without their local partners) to take 
advantages of rapid growths of these emerging markets with populations of rising youth populations? 

• Does Dow view the increase in commodities as temporary or an event that is more permanent and part of a 
longer cyclical event? 

• How much was spent on share buy backs in 2020? 
• What are your goals on free cash flow going forward? 
• How much was the dollar impact of winter storms in lost sales and repairs? 
• Will costs go up if oil commodities are up as well? 
• What is the annual sales volume and profit in China? 

 
We are committed to creating value for our shareholders through a balanced, strategic approach to 
capital allocation, including shareholder remuneration that is comprised of both dividend and share 
repurchases to offset dilution at a minimum, as well as other cash priorities. 
 
2020 in Review: Reinforced Financial & Competitive Position and Demand 
As summarized in our earnings release providing results for fourth quarter and fiscal year 2020, net 
income was $1.3 billion and GAAP earnings per share were $1.64.  
 
Our disciplined approach to cost management, including reducing our operating expenses by $500 
million, supported operating EBIT of $2.7 billion and operating EBIT margin of 7%. Cash flow from 
operations improved 9% year-over-year to $6.3 billion, and cash flow conversion was 112%, a 30% 
improvement over the prior year.  
 
These results enabled us to support our industry-leading dividend and return $2.2 billion to shareholders. 
In addition, we strengthened our liquidity and decreased net debt by more than $2.6 billion, ending the 
year with $14.6 billion in cash and available committed liquidity. As a result of our actions, we decreased 
our interest expense by more than $100 million year-over-year and extended our debt maturity profile. 
Altogether, our actions were critical to navigating the challenging environment and positioning us for the 
economic recovery. 
 
For additional financial information including regarding geographic results and stock buyback information, 
please visit our website at investors.dow.com to review recent financial and business update presentation 
materials, including annual and quarterly earnings reports and supporting materials as well as Dow’s 
annual report and for periodic reports on Form 10-Q. Furthermore, stockholders are encouraged to tune 
into our quarterly earnings webcast for a discussion of the Company’s results, business outlook and other 
matters. 
 

Additional details on financial and business performance, as well as recent events and presentations 
can be found on investors.dow.com. 

 

 

https://investors.dow.com/en/investors/default.aspx
https://investors.dow.com/en/events-and-presentations/default.aspx
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Compensation & Benefits 

• What is the company doing to bring executive compensation at par with Japan and Europe? 
• Please explain and justify executive compensation, as compared to historic stock performance and 

compared to typical employee compensation. 
• What is the total CEO pay for 2020 and for 2019? 
• Mr. Chairman, the Carpenter Union pension funds have a collective ownership position of 284,600 shares of 

the Company's common stock. As long-term investors, we believe the executive compensation plan should 
be designed to drive the successful execution of the Company's long-term strategic business plan. We 
support the Company's well-constructed executive compensation plan. With the addition of ESG 
performance metrics to the 2020 Performance Award, could you or the Chair of the Compensation 
Committee discuss the quality of the data that is available to determine whether the performance targets 
established for these ESG metrics are achieved? Thank you. 

• How much does Dow spend annually on their Compensation consultant? 
• Can retirees participate in the company’s stock purchase plan for employees? 
• With interest rates hoovering at near 0%, I am curious at how you determined the expected return on U.S. 

Pension Plans to be 7.95% in 2020, and 7.92% in 2021 & 2022? 
 
Best Practice Executive Compensation  
Dow’s executive compensation programs are in line with market practice, reviewed by an independent 
compensation consultant and recommended by the independent directors of the Compensation and 
Leadership Development Committee, are designed to attract, retain, and motivate key executives critical 
to achieving Dow’s vision and strategy, and reward key executives for delivering desired business results 
and stockholder value. They include a balanced set of metrics that drive long-term growth, operational 
efficiencies, return on investments and are aligned with stockholder interests. 
 
Dow’s pay for performance compensation practices are regularly reviewed to ensure best practices and 
benchmarked to a peer group as described in the Company’s Proxy Statement. Our executives 
participate in the same programs/benefits as all employees, and there is a strong link between their pay 
and company performance; aligning executives’ interests with stockholders’ interests, particularly over the 
longer term. A high portion of executive compensation is at risk (79% of the CEO’s target annual total 
compensation, 72% for other named executive officers) using the same metrics we speak to our investors 
about in measuring Company performance.  
 
In alignment with our Company’s ambition – in 2020, we added ESG metrics in our incentive plan as 
growth comes from an inclusive workforce, partnering with our customers and sustainable operations. 
These metrics drive our culture, and we are ensuring that ESG is part of that equation to drive 
performance. 
 
The ESG metrics are measured based on the following data:  

• The Customer Experience Index (CXi) rated out of 100, measures the end-to-end customer 
experience through direct, survey feedback from customers and distributors.  

• World-Leading Operations (WLO) Index measures performance on four indices: Unplanned 
Event Reduction, Total Worker Health™, Environmental Stewardship and Transportation 
Stewardship, and is published annually in Dow’s Sustainability Report (which for the first time 
in 2021 will be combined with Dow’s annual Shine Inclusion Report to comprehensively cover 
ESG topics). 
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• Inclusion & Diversity metrics, including Employee Resource Group participation, global 
representation of women and U.S. ethnic minority representation in the United States, are 
published internally on a quarterly basis, are embedded in the same scorecard where Dow’s 
financial and safety results are measured and are directly connected to leaders’ annual 
performance and compensation.  

 
This data is reviewed regularly by management and with the Compensation and Leadership Development 
Committee of the Board. 
 

Additional details on executive compensation, including compensation paid to the named executive 
officers in 2020, can be found starting on page 42 of Dow’s 2021 Proxy Statement. 

 
Role of the Independent Compensation Consultant 
The Compensation and Leadership Development Committee of the Board retains an independent 
compensation consultant for executive compensation matters with the responsibility to among other 
duties: advise the Committee on trends and issues in executive compensation, review and advise on the 
selection of companies in the Compensation Peer Group, consult on the competitiveness of the 
compensation structure and levels of Dow’s executive officers and non-employee Directors, and provide 
advice and recommendations related to design of Dow’s compensation programs,. The independent 
compensation consultant’s fees for these services are disclosed annually in the Company’s Proxy 
Statement. 
 

Additional details on the independent compensation consultant can be found on pages 59 and 60 of 
Dow’s 2021 Proxy Statement. 

 
Employee Stock Purchase Plan 
The purpose of the Employee Stock Purchase Plan (the “ESPP”) is to encourage and enable eligible 
employees to acquire property interests in the Company through ownership of the Company’s common 
stock. We believe that employees who participate in the ESPP will more closely identify with the 
Company by virtue of their ability as stockholders to participate in our growth and earnings. Purchase 
rights are only granted to eligible employees of the Company or a participating wholly owned subsidiary. 
 

Additional details on the Employee Stock Purchase Plan can be found starting on page 81 of Dow’s 
2021 Proxy Statement. 

 
U.S. Pension Plans Expected Long-Term Rate of Return 
The Company determines the expected long-term rate of return on assets by performing a detailed 
analysis of historical and expected returns based on the strategic asset allocation approved by the 
Company's Investment Committee and the underlying return fundamentals of each asset class. The 
Company’s historical experience with the pension fund asset performance is also considered. The 
expected return of each asset class is derived from a forecasted future return confirmed by historical 
experience. The expected long-term rate of return is an assumption and not what is expected to be 
earned in any one particular year. The weighted-average long-term rate of return assumption used for 
determining net periodic pension expense for 2020 was 7.95 percent. The weighted-average assumption 
to be used for determining 2021 net periodic pension expense is 7.96 percent. Future actual pension 

https://s23.q4cdn.com/981382065/files/doc_financials/2020/ar/Dow_Inc_2021_Proxy_Statement.pdf
https://s23.q4cdn.com/981382065/files/doc_financials/2020/ar/Dow_Inc_2021_Proxy_Statement.pdf
https://s23.q4cdn.com/981382065/files/doc_financials/2020/ar/Dow_Inc_2021_Proxy_Statement.pdf
https://s23.q4cdn.com/981382065/files/doc_financials/2020/ar/Dow_Inc_2021_Proxy_Statement.pdf
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expense will depend on future investment performance, changes in future discount rates and various 
other factors related to the population of participants in the Company’s pension plans. 
 

Additional details on Dow’s pension and other benefit programs can be found in the Company’s 
periodic financial reporting on investors.dow.com and the Benefits page on corporate.dow.com. 

 
 
Global Operations & Product Information  

• How are decisions made with respect to capacity and turnarounds at Dow’s manufacturing sites? 
• Are there any regulatory actions in the pipeline that could materially impact Dow operations - If yes, which 

regulatory actions should shareholders know about? 
• Where do I find product information? 
• Will Dow continue to maintain its headquarters in Midland, MI? 

 
World-Leading Operations 
Capacity and turnaround decisions are based on a number of factors, including but not limited to 
business/market conditions such as overall market demand, supply conditions and inventory levels, 
among others, and are also considered with a holistic view across Dow’s global asset base to ensure we 
continue to grow with our customers while ensuring safe and reliable operations of our manufacturing 
facilities. 
 
Dow’s manufacturing operations – 106 manufacturing sites in 31 countries – has an outstanding 
reputation for being safe, sustainable and reliable. At Dow, safety is always priority No. 1. Safety is woven 
into all we do – from production to the safe transport of our products to our customers, and every step in 
between. We summarize our commitment to safety in five words: Protect People and Our Planet. We 
continuously work to reduce our manufacturing footprint and have set ambitious quantitative improvement 
goals over three decades. 
 
Dow’s Responsible Product Management; Regulatory Framework 
Dow supports consistent and coordinated product regulations at the global, national and regional levels to 
complement industry's voluntary efforts and to ensure a level playing field. When new regulations are 
required, it is Dow's position that they should be based on established scientific principles to define safe 
conditions for use. Regulations should impose requirements to assure that use is controlled within 
predefined safe conditions, as well as rely on risk assessment and risk management principles that are 
predictable, flexible and capable of responsibly addressing society's economic, environmental and human 
safety requirements. Please see our Risk Factors and MD&A in the annual report on Form 10-K and our 
periodic securities filings for additional information on regulatory actions which may be relevant to 
stockholders. 
 
Locating Product Information 
Dow product literature, including safety data sheets, are available on the Company’s website and should 
be consulted prior to use of Dow products. Dow personnel are available to answer your questions and to 
provide reasonable technical support. Contact information is also available on the Company’s website. 
 
North America: 1-800-447-4369  
Latin America: (+55)-11-5188-9000  

https://investors.dow.com/en/reporting/#earnings
https://corporate.dow.com/en-us/benefits.html
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Europe: (+800)-3-694-6367  
Asia Pacific: (+800)-7776-7776  
Online: https://www.dow.com/en-us/support.html 
 
Global Headquarters 
Dow continues to invest in its global headquarters and has no plans to significantly alter the local footprint 
in Midland, Michigan. 
 

Additional details on Dow’s locations and manufacturing sites can be found on corporate.dow.com and 
in the Company’s periodic financial reporting on investors.dow.com. 

 
 
Governance  

• How does one apply to be on the Board of Directors? 
• Why do over 50% of the directors sit on more than one board? 
• Why so many directors? 

 
Appointing New Board Members 
Among the Corporate Governance Committee’s most important functions is the selection of Directors who 
are recommended to the Board as candidates for election. Recommendations may be received by the 
Corporate Governance Committee from various sources, including, including current or former Directors, 
stockholders, Company executives, and by self-nomination. The Corporate Governance Committee is 
also open to accepting stockholders’ suggestions of candidates to consider as potential Board members 
as part of the Corporate Governance Committee’s periodic review of the size and composition of the 
Board and its Committees. Such recommendations should be sent to the Corporate Governance 
Committee through the Office of the Corporate Secretary.  
 
There are certain minimum qualifications for Board membership that Director candidates should possess, 
including strong values and discipline, high ethical standards, a commitment to full participation on the 
Board and its Committees, and relevant career experience. The guidelines also provide that candidates 
should possess individual skills, experience and demonstrated abilities that help meet the current needs 
of the Board and provide for diversity of membership.  
 
The Corporate Governance Committee has adopted guidelines to be used in evaluating candidates for 
Board membership in order to ensure a diverse and highly qualified Board who collectively represent a 
broad range of viewpoints, experiences and expertise. The Corporate Governance Committee uses the 
same robust process to evaluate Director nominees recommended by stockholders as it does to evaluate 
nominees identified by other sources. The Corporate Governance Guidelines contain additional 
information. 
 

Additional details on Dow’s identification of new Director candidates can be found on pages 24 and 25 
of Dow’s 2021 Proxy Statement and in the Corporate Governance Guidelines on the Corporate 
Governance page of investors.dow.com. 

 
  

https://www.dow.com/en-us/support.html
https://corporate.dow.com/en-us/locations.html
https://investors.dow.com/en/reporting/#earnings
https://s23.q4cdn.com/981382065/files/doc_financials/2020/ar/Dow_Inc_2021_Proxy_Statement.pdf
https://s23.q4cdn.com/981382065/files/doc_downloads/com_charters/2021/Corporate-Governance-Guidelines-Final.pdf
https://investors.dow.com/en/corporate-governance/default.aspx
https://investors.dow.com/en/corporate-governance/default.aspx
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Size of the Dow Board of Directors 
The size and composition of the Board are assessed annually by the Corporate Governance Committee 
and adjusted depending on the needs of the Company. The current number is compliant with the Bylaws 
and allows for diversity of thought and experience without hindering effective discussion or diminishing 
individual accountability. The Board is comprised of a strong balance of new and experienced directors, 
with more than half joining in the past five years. Additionally, Dow’s Board possesses gender and ethnic 
diversity – more than half of the independent directors are female or members of a U.S. ethnic minority 
group. 
 

Additional details on the size of the Board can be found in the Company’s Bylaws on the Corporate 
Governance page of investors.dow.com. 

 
Service on Other Public Company Boards 
Directors are expected to expend sufficient time, energy and attention to assure diligent performance of 
their responsibilities to the Company. Directors are expected to attend meetings of the Board, the 
committees on which they serve, and the annual meeting of stockholders and to serve in the best 
interests of Dow and its investors. In 2020, average attendance at board meetings and meetings of the 
committees on which the Director served was greater than 95%, and all Directors and nominees attended 
the 2020 Annual Meeting of Stockholders.  
 
Directors are expected to advise the Chairman, the Lead Director, the Chair of the Corporate Governance 
Committee and the Secretary in advance of accepting an invitation to serve on a board of directors or 
audit committee of another public company for a determination whether the commitment will impact the 
Director’s commitment to Dow. It is the policy of the Board that an independent Director may not serve on 
more than four public company boards – including Dow’s – and, if an active public company executive, no 
more than two public company boards. The Corporate Governance Guidelines contain additional 
information. 
 

Additional details on Dow’s guidelines for Director attendance and service on other boards can be 
found on pages 23 and 25 of Dow’s 2021 Proxy Statement respectively and in the Corporate 
Governance Guidelines on the Corporate Governance page of investors.dow.com. 

 
 
Legal Matters 

 
• What lawsuits are pending which may have a material effect on the value of the stock?  

 
Dow is party to various claims and legal proceedings arising out of the normal course of business. Please 
refer to Dow’s periodic securities filings for detailed discussions of legal matters and their materiality to 
the Company. 
 

Additional details on legal matters can be found in the Company’s periodic financial reporting on 
investors.dow.com. 

  

https://s23.q4cdn.com/981382065/files/doc_downloads/governance_documents/Bylaws-(1).pdf
https://investors.dow.com/en/corporate-governance/default.aspx
https://investors.dow.com/en/corporate-governance/default.aspx
https://s23.q4cdn.com/981382065/files/doc_financials/2020/ar/Dow_Inc_2021_Proxy_Statement.pdf
https://s23.q4cdn.com/981382065/files/doc_downloads/com_charters/2021/Corporate-Governance-Guidelines-Final.pdf
https://s23.q4cdn.com/981382065/files/doc_downloads/com_charters/2021/Corporate-Governance-Guidelines-Final.pdf
https://investors.dow.com/en/corporate-governance/default.aspx
https://investors.dow.com/en/reporting/#earnings
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Political Contributions & Activities 

• Have the Company and its PAC made any policy changes or taken other actions (a) in response to the 
January 6, 2021, Capitol insurrection or (b) to address reputational risk associated with past and future, 
direct and indirect, political contributions? 

• What actions management is taking to stay politically unbiased, this includes company executives, 
management, employees and directors when they identify as Dow Inc. executives, management, employees 
and directors respectively? 

• What action is the company is taking to stop political contributions including gift, directly or indirectly via 
PAC, to politician, political candidates, senators, congress person, legislators, political parties, labor union? 

• Will the Company entertain plans to withhold campaign contributions to political parties or individual political 
candidates that support limiting voting rights for American citizens? 

• Dow Inc. chose a 'partisan-action' by punitively sanctioning elected officials that were contesting the 
‘Certification Votes’ of the 2020 Election during January 6, 2021. Especially, when contesting these 
procedures are accepted by the Senate, the House of Representatives and the United States Constitution 
and has been done during ‘Certification of Votes’ in previous years by members of other political parties. 
Consequently, why should Dow Inc. not retract this 'partisan-action' along with an apology to its 
shareowners, employees, retirees, customers and other stakeholders and cease violating Dow’s 
fundamental basic core beliefs of being politically nonpartisan and totally neutral on matters of this nature? 

• Do you support the Biden Admin pro position on Cancel Culture and Social Media banning Conservative 
voices in this country, and if not, will you be brave enough to speak out against their position? 

• Dow has come out against reform of the voting process in Georgia. The changes to the law do not cause 
any undue restrictions to any person or class of persons to cast their vote. Why did Dow choose to make it 
easy for voter fraud in Georgia and to involve the corporation in politics? 

• How much money has Dow donated to political parties and political candidates? 
 
Corporate Political and DowPAC Contributions 
The political process can significantly impact Dow through government policies, legislation, and regulatory 
decisions. Dow actively participates in the political process with the highest standard of ethical conduct 
and adheres to applicable state and federal laws.  
  
There are two ways Dow and its employees and retirees are involved in political contributions, which are 
separate and distinct: Dow corporate donations, which come from the company, and DowPAC 
contributions, which come from Dow’s voluntary, employee-supported Political Action Committee. Each 
have their own separate oversight process and follow different rules for the disclosure of contributions. 
  
For Dow’s corporate political contributions, the Environment, Health, Safety & Technology Committee of 
the Dow Board of Directors has oversight responsibilities for the Company's involvement in government 
policy and disclosure on corporate political spending activities. Dow’s corporate political contributions are 
publicly disclosed on Dow.com on an annual basis.  
  
For DowPAC contributions, a National Steering Team led by an appointed Chair and Vice Chair and 
comprised of elected and appointed employee members – not Dow Board members, oversees and 
approves contributions from the Political Action Committee. DowPAC contributions are disclosed to the 
Federal Election Commission as required by law. 
  
In spring of 2020, Dow and the DowPAC paused all political giving after a careful review of the voting 
records of candidates and positions on key issues. This review was undertaken to ensure Dow and 
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DowPAC were not supporting divisive candidates, platforms, or organizations that run counter to Dow’s, 
its employees or its retirees’ key values and applies equally to both corporate political and DowPAC 
contributions.  
  
In January 2021, DowPAC suspended contributions to any member of the U.S. House or U.S. Senate 
who voted to object to the Electoral College certification of the 2020 U.S. presidential election and Dow 
adopted the same approach as it was once again contrary to Dow’s key values.  
 
The ban means Dow will not make corporate political or DowPAC contributions to the candidate’s 
reelection committee and their affiliated PACs for a period of one election cycle, which is two years for 
House members and up to six years for Senators. After the ban expires, Dow may reassess candidates’ 
records to make determinations about future contributions.  
 
Dow makes decisions about political contributions only after a thorough review of the candidates’ or 
organizations’ voting record and public positions on issues that are critically important to Dow. This review 
aligns to Dow’s values and ambition, which are politically unbiased and fully reflect our desire to be the 
most innovative, customer-centric, inclusive, and sustainable material sciences company in the world. We 
expect any representative of Dow to bring our full value set to everything we do. 
 

Additional details on Dow’s corporate political contribution policy and an annual consolidated report of 
Dow’s corporate political contributions can be found on corporate.dow.com. Additional details about 
DowPAC and its contribution guidelines can also be found on corporate.dow.com.  

 
Civic Participation  
Dow values and encourages civic participation and supports the exercise of the right to vote and the right 
to prudently exercise first amendment rights.  
 
 
Return to the Workplace 

• What percent of employees work from home?  
• Will management commit to not coercing our employees into getting the COVID vaccine? 

 
Dow employs over 36,000 people around the world. Approximately 60%, whose roles allow them to do 
so, have been working from home. Dow has developed a coordinated plan to safely guide our employees 
and contractors back to the workplace taking into consideration numerous country specific, regional and 
local factors. Dow has implemented several safeguards for its employees while on-site, including 
temperature screening and facial coverings. Sites have procedures in place to promote appropriate social 
distancing and hygiene practices. 
 
Dow encourages its employees to get vaccinated with any of the COVID-19 vaccines offered by approved 
providers following regulatory approvals and public health recommendations. Vaccination against COVID-
19 is considered a personal choice at Dow. Proof of vaccination will not be needed to return to the 
workplace for those who work from home. 
 

https://corporate.dow.com/en-us/about/legal/conduct/us-public-policy.html
https://corporate.dow.com/en-us/about/legal/conduct/us-public-policy/dowpac-guidelines.html
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Additional details on Dow’s staged approach to safely integrate employees back to the workplace can 
be found in Dow's Return to the Workplace Playbook on corporate.dow.com. 

 
 
Social Justice & Company Culture 

• Why is Dow establishing an ACT to address "systemic racism"? The annual report surely establishes Dow 
as a diverse and inclusive corporation. Please stop trying to run the company as a social experiment instead 
of a chemical company. The 2020 results are terrible, and the historic trend is downward so start worrying 
about your business and less about the all of the society's supposed ills or Dow will be on the ash heap of 
poorly managed companies. 

• What is the company stance on human rights in China? 
• What are the current demographics of Directors and Managers from an African American and Latino 

aspect? Since these levels of management determine the hiring of minorities, please discuss how Dow is 
approaching this important topic. 

 
A Team of Diverse and Talented Colleagues 
Dow’s team of diverse and talented colleagues is fundamental to its success, and one of the Company’s 
core strengths. Dow aspires to be a leader in inclusion through authenticity, respect and equality, 
ensuring that the ideals of inclusion and diversity are embedded in everything we do. We believe this 
environment contributes to making Dow a great place to work; enhances employee and customer 
experiences; and strengthens our understanding of the communities we serve. Dow believes inclusion & 
diversity (I&D) is an important contributor to business growth, and is a reflection of the company’s values 
of integrity and respect for people.  
 
The Company continues its practice of measuring and benchmarking diversity, culture and engagement 
outcomes and practices regularly and takes action on corporate priority areas for improvement. Dow’s 
commitment to creating a workplace that fosters inclusion, collaboration, safety and well-being for all 
employees is reflected in awards that the company received in the past year, including: named for the first 
time to the 2021 Fortune 100 Best Companies List and PEOPLE “50 Companies That Care” List; 
4th consecutive year for Best Places to Work for Disability Inclusion; 16th consecutive year for Human 
Rights Coalition Foundation’s (HRC) Corporate Equality Index; #22 on DiversityInc Top 50 Companies for 
Diversity and recognized on 7 specialty lists; and certified as a Great Place to Work in 8 countries. 
 
Inclusion and Diversity at Dow 
Dow people worldwide are a diverse and multifaceted team. We represent a variety of races, religions, 
generations, genders, educational backgrounds, experiences, languages, sexual orientations and 
cultures. But one of the things we share is the passion to use science and our talents to seek answers to 
today’s global challenges. Together, we draw on our different perspectives and insights to create a 
culture where we can develop materials and solutions for a better tomorrow.  
 
We are committed to being an industry leader in I&D. Our ambition is to be the world’s most innovative, 
customer-centric, inclusive and sustainable materials science company. And we believe that without an 
inclusive culture, we will find it very difficult to fully achieve our ambition.  
 

https://corporate.dow.com/content/dam/corp/documents/ehs/066-00222-01--return-to-workplace-playbook.pdf#:%7E:text=RETURN%20TO%20WORKPLACE%20PLAN%20This%20is%20intended%20to,location%20will%20follow%20the%20return%20to%20workplace%20phases.
https://corporate.dow.com/en-us/about/company/beliefs-and-culture/inclusion-and-diversity.html
https://corporate.dow.com/en-us/about/company/beliefs-and-culture/inclusion-and-diversity.html
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Additional details on Dow’s commitment to inclusion and diversity can be found on the Corporate 
Diversity page and Dow's 2019 Shine Inclusion Report on corporate.dow.com. 

 
Our Inclusion and Diversity Leadership in Action 
I&D is a business imperative at Dow and we hold ourselves accountable by embedding I&D metrics into 
both our corporate scorecard and our annual employee performance award. We have a comprehensive 
governance structure overseen by our Chief Inclusion Officer, who reports to our Chief Executive Officer 
and is a member of our senior leadership team. Recruiting, retaining and developing top talent across 
multiple dimensions of diversity in traditionally underrepresented groups is an important part of our 
strategy. 
  
For example, through our BEST and Diamond Symposiums, we encourage Black, Asian, Latino and 
Native American graduate students to pursue career opportunities at Dow. Our Advocacy in Action 
program pairs Black protégés and senior leader advocates for 15 months with the goal of career 
advancement for the protégés and educating the advocates on race.  
 
Last year, we strengthened our commitment to I&D by launching Dow ACTs (Advocacy, Community & 
Talent) – a bold framework designed to address systemic racism and inequality within our company and 
communities. Dow originally pledged $5 million to help accelerate change, and it now has grown to 
approximately $10 million over the next five years.  
 
While we recognize there is more work to be done, we are proud of our progressive efforts on these 
important issues and are honored to recently be named to the 2021 Fortune 100 Best Companies to For 
list and be part of the 2021 Bloomberg Gender-Equality Index. We have continued to place on Diversity 
Inc’s Top 50 Companies for Diversity list, the HRC’s Corporate Equality Index and on Disability Equality 
Index’s best places to work for disability inclusion list. 
 

Additional details on Dow ACTs can be found on the Committing to ACT page on corporate.dow.com. 

 
Highly Skilled, Diverse and Independent Board of Directors  
The Corporate Governance Committee is highly intentional when proposing nominees for the Dow board 
of directors, each of whom are expected to have deep experience and relevant qualifications and 
attributes that will enable directors to provide effective oversight and drive long-term value. The board is 
comprised of 11 directors, 10 of whom are independent directors. The Dow Board includes a balance of 
new and experienced directors. This includes five new directors in the past two years –Samuel R. Allen, 
Jill S. Wyant, Gaurdie Banister Jr., Luis Alberto Moreno and Debra L. Dial with diverse skills and 
backgrounds, including senior leadership, global business, capital allocation, financial acumen, 
technology expertise, operational experience, as well as ESG experience. The board also possesses 
gender and ethnic diversity. 
 

Additional details regarding Dow’s Board of Directors can be found starting on page 28 of Dow’s 2021 
Proxy Statement and on the Corporate Governance page of investors.dow.com. 

 
 

https://corporate.dow.com/en-us/about/company/beliefs-and-culture/inclusion-and-diversity.html
https://corporate.dow.com/en-us/about/company/beliefs-and-culture/inclusion-and-diversity.html
https://corporate.dow.com/en-us/about/company/beliefs-and-culture/diversity/shine-inclusion-report-2019/assets/downloads/ShineReport_2019.pdf
https://corporate.dow.com/en-us/about/company/beliefs-and-culture/diversity/shine-inclusion-report-2019/assets/downloads/ShineReport_2019.pdf
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcorporate.dow.com%2Fen-us%2Fseek-together%2Facting-on-our-commitments.html&data=04%7C01%7Candrea.calise%40teneo.com%7Ca3c47ab851e24ab7583c08d8cd31c9ba%7C3601ef954dea4cfc9a88eaef968ce713%7C0%7C0%7C637484961016994786%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=G7D%2FudRnNhkaximJGWFoCSg6nu5Mm4%2B29N4gmgbSsRY%3D&reserved=0
https://corporate.dow.com/en-us/about/inclusion-and-diversity/encouraging-advocacy-community-and-talent.html
https://s23.q4cdn.com/981382065/files/doc_financials/2020/ar/Dow_Inc_2021_Proxy_Statement.pdf
https://s23.q4cdn.com/981382065/files/doc_financials/2020/ar/Dow_Inc_2021_Proxy_Statement.pdf
https://investors.dow.com/en/corporate-governance/default.aspx
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Dow’s Commitment to Human Rights 
Dow believes that respect for the dignity, rights and aspirations of all people is a cornerstone of business 
excellence. This position extends to every Dow employee and to all people who work at any of Dow's 
facilities around the world. We also expect our business partners to commit to similar values and 
standards. This position is integral to Dow’s Values of Integrity, Respect for People and Protecting Our 
Planet, and The Diamond Standard, Dow's Code of Business Conduct (“Code”), which guide behavior 
and set expectations for ethical conduct. Global compliance with the Code is fundamental to our human 
rights position. 

• Dow recognizes and respects applicable labor and employment laws — including those 
addressing freedom of association, privacy and equal employment opportunity — wherever 
we operate.  

• Dow adheres to the United Nations (UN) Global Compact principles. 
• Dow endeavors to positively impact the reduction of unlawful labor and child exploitation 

through compliance with child labor laws.  
• Dow holds our business partners through Dow’s Supplier Code of Conduct and active 

engagement. 
• Because respect for people and care for our communities are part of Dow’s culture, we abide 

by and respect the property and resource rights held by others. 
 

Additional details on Dow's Code of Conduct, Human Rights policy and expectations for suppliers can 
be found on corporate.dow.com. 

 
 
Sustainability 

• What is Dow doing to prepare for the coming climate crisis and the reduction/discontinuance of available 
feed stocks? 

• What extraordinary steps is the company (and industry groups) taking to deal with the growing threat to the 
planet from plastic pollution in oceans and waterways? What is being done to ensure all grades of plastic 
are recyclable (not just categories 1 and 2) as in my community? 

 
A Legacy of Commitment to Sustainability 
For more than 30 years, Dow has been a leader in our industry, establishing and performing against clear 
sustainability goals that have created value for our company, our customers, our stockholders, and 
society. Dow’s commitment to sustainability extends into the board room as well. Dow has historically 
(also for more than 30 years) maintained a voluntary committee of its board of directors focused on 
environment, health and safety matters and Dow will continue this practice, further underscoring Dow’s 
long-held commitment to institutionalize a safety and sustainability mindset throughout the organization. 
 
Dow’s Commitment to the Net-Zero Transition 
In June 2020, we articulated a new set of ambitious sustainability targets aligned with our commitment to 
support a net zero future, which include our intent to achieve carbon neutrality by 2050. Dow supports the 
Paris Agreement and is committed to achieving its goal of keeping global temperature rise well below 
2°C, and to pursue efforts to limit the increase to 1.5°C. These commitments and our overarching focus 
on sustainability are fully aligned with our business strategy and risk management strategies. 

https://corporate.dow.com/en-us/about/legal/conduct/business.html
https://corporate.dow.com/en-us/about/legal/conduct/human-rights.html
https://corporate.dow.com/en-us/about/suppliers/info/expectations
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcorporate.dow.com%2Fen-us%2Fscience-and-sustainability%2Fcommits-to-reduce-emissions-and-waste.html&data=04%7C01%7Candrea.calise%40teneo.com%7Ca3c47ab851e24ab7583c08d8cd31c9ba%7C3601ef954dea4cfc9a88eaef968ce713%7C0%7C0%7C637484961016974863%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=zw5ULUabBxYRdrq3pb9IjakSGAiFVB5OwQpm%2FIC7DLk%3D&reserved=0


 

®™ Trademark of The Dow Chemical Company (“Dow”) or an affiliated company of Dow © 2021 The Dow Chemical Company. All rights reserved.          Page 14 

 

  
Dow’s Progress and Pathway to Our Net-Zero Target 
Dow is more than halfway to our goal of securing 750 MW from renewable sources by 2025, and we are 
proud to be the top purchaser of renewable power in the chemicals industry and among the top 15 global 
corporations. These efforts have helped us achieve a 15% reduction in our net annual carbon emissions 
over the past 15 years, while growing our business globally. We have achieved this despite the lack of a 
federal regulatory price on carbon in the U.S. and are committed to achieving another 15% net annual 
carbon emissions reduction by 2030 – for which we have a viable pathway. 
  
This pathway begins with targeting further efficiencies and optimization at our sites, sourcing additional 
renewable energy and clean power, and implementing new emission-management technologies. We 
continue to actively work with utilities and regulators to supply clean purchased power to a majority of 
Dow sites by 2030. Last year we increased our agreements to purchase cost-competitive renewable 
energy in Kentucky, Texas, Brazil and Spain, and we are preparing for the full clean energy transition of 
our Terneuzen operations in The Netherlands.  
 
A successful energy transition will require new technological innovation and public-private partnerships. 
We recognize the important role renewable technologies, like wind and solar, and other low-carbon 
technologies, must play for manufacturing to thrive. To that end, we are working to optimize the energy 
efficiency of our sites by developing breakthrough technologies, such as electric ethylene steam crackers, 
carbon capture and sequestration, and the potential use of clean hydrogen.  
 
Dow Products Support a Carbon-Neutral World  

Beyond our own operations, we produce innovative products that are critical to achieving the goal of a 
carbon-neutral society. Many Dow products lower our customers' emissions more than the carbon 
emissions used to produce them. We produce a wide range of products that enable lighter, safer and 
more fuel-efficient automobiles, for example. Many of Dow’s products help create more energy-efficient 
buildings, while others help food stay safe and fresh longer. These innovative products – and more – are 
critical to pathways to lower net carbon emissions for a world set to add two billion people by 2050 when 
the world will need 30% more water, 40% more energy and 50% more food.  
 
Advancing a Circular Economy 
In addition to protecting the climate through carbon neutrality, our latest targets also include actions to 
advance a circular economy for plastics. By focusing on the two closely linked issues, we aim to increase 
our positive impact on our business, customers, the environment, and society.  
 
Dow fully recognizes there is a plastic waste issue and has developed a clear strategy aligned around 
three pillars to address it: 

1. Working to keep plastic out of the environment: Dow is collaborating with multiple stakeholders to 
help make all stages of the plastics life cycle more effective. 

2. Delivering circular economy solutions: Dow is committed to sustainable innovation to meet the 
demand for more reusable and recyclable options, and have implemented circular economy 
projects that are already demonstrating the capabilities of mechanical and advanced recycling. 

3. Increasing impact through partnerships: Dow is a founding member of the Alliance to End Plastic 
Waste, which is a cross value chain partnership with a goal of investing $1.5 billion over the next 
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five years to develop and scale solutions that manage plastic waste and promote post-use 
solutions of plastic with the collaboration of its 59 members and external partners. 

 
Through these efforts Dow is working towards enabling one million metric tons of plastic to be collected, 
reused or recycled by 2030, and 100% of Dow products sold into packaging applications to be reusable 
or recyclable by 2035. 
 
Energy and Climate Policy 
Dow supports an economy-wide, market-base carbon pricing and are working toward that goal with the 
CEO Climate Dialogue, a coalition of 22 companies from all sectors of the economy and four leading 
environmental nonprofit organizations. We believe that Congress and the Administration urgently need to 
enact a long-term federal policy to protect against the worst impacts of climate change while positioning 
the U.S. economy to remain competitive.  
 
Dow’s Approach to Transparent Data and Disclosure 
Dow has a long commitment to public reporting around sustainability. Our 2019 Sustainability Report 
marked Dow’s 17th annual disclosure on the Company’s commitments and performance. The report was 
prepared in accordance with the Global Reporting Initiative Standards (GRI) “Comprehensive” option, 
served as Dow’s Communication on Progress for the UN Global Compact for 2019, and introduced the 
alignment of our disclosures to the Sustainability Accounting Standards Board (SASB) framework. In 
September 2020, we joined a coalition of 61 top business leaders in a commitment to the Stakeholder 
Capitalism Metrics, released by the World Economic Forum and its International Business Council (IBC), 
that measure the long-term enterprise value creation for all stakeholders. Dow is also working to enhance 
disclosures by implementing the Task Force on Climate-related Financial Disclosures (TCFD) 
recommendations by 2022. 
  
Similarly, to hold ourselves accountable to our aspiration to become the most inclusive materials science 
in the world, we measure and track our progress on inclusion and diversity. Last year we published our 
second annual inclusion report – and we also made our Federal Employer Information EEO-1 data 
publicly available. This year, we plan to consolidate our sustainability and inclusion reports into one 
comprehensive ESG report that brings together these key strategic topics.  
  

Additional details on Dow’s commitment to sustainability and ambitious targets can be found on the 
Science and Sustainability page of corporate.dow.com, including Dow's annual sustainability reports. 

 
<><><> 

 

https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcorporate.dow.com%2Fen-us%2Fscience-and-sustainability%2Freporting%2Fsustainability-report-2019%2F&data=04%7C01%7Candrea.calise%40teneo.com%7Ca3c47ab851e24ab7583c08d8cd31c9ba%7C3601ef954dea4cfc9a88eaef968ce713%7C0%7C0%7C637484961016984814%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=qsfwscaFuk7PWCMP%2FgxFw9MCvhPpwN11ZUaidA4XSN0%3D&reserved=0
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcorporate.dow.com%2Fen-us%2Fabout%2Fcompany%2Fbeliefs-and-culture%2Fdiversity%2Fshine-inclusion-report-2019%2F&data=04%7C01%7Candrea.calise%40teneo.com%7Ca3c47ab851e24ab7583c08d8cd31c9ba%7C3601ef954dea4cfc9a88eaef968ce713%7C0%7C0%7C637484961016984814%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=U28fTiA6I36mEaQELn6PXD9gipS1iDtalIlkymgKQyk%3D&reserved=0
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fcorporate.dow.com%2Fdocuments%2Fhuman-resources%2F165-02153-01-equal-employment-opportunity-2019-employer-information-report.pdf&data=04%7C01%7Candrea.calise%40teneo.com%7Ca3c47ab851e24ab7583c08d8cd31c9ba%7C3601ef954dea4cfc9a88eaef968ce713%7C0%7C0%7C637484961016994786%7CUnknown%7CTWFpbGZsb3d8eyJWIjoiMC4wLjAwMDAiLCJQIjoiV2luMzIiLCJBTiI6Ik1haWwiLCJXVCI6Mn0%3D%7C1000&sdata=nlCJ0aK%2Fju0zrGFAJfIArHE52SPKsGkHRLYtX4bq33g%3D&reserved=0
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.html
https://corporate.dow.com/en-us/science-and-sustainability/reporting.html

