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Item 3.02

Unregistered Sales of Equity Securities

On December 16, 2016, The Dow Chemical Company (the “Company”) sent a Notice of Conversion at the Option of the Company (the “Notice”), a copy of
which is attached hereto as Exhibit 99.2, to all holders of record of its Cumulative Convertible Perpetual Preferred Stock, Series A (the “Series A Preferred
Stock”). Pursuant to the Notice, all outstanding shares of Series A Preferred Stock will be converted into shares of common stock, par value $2.50 per share, of
the Company (“Common Stock”). The effective date of the conversion at the option of the Company will be December 30, 2016 (the “Conversion Date”).
On December 15, 2016, the trading price of the Common Stock closed at $58.35, marking the 20th trading day in the previous 30 trading days that the
Common Stock closed above $53.72, triggering the right of the Company to exercise its conversion right in accordance with the Certificate of Designations
of the Series A Preferred Stock.
On the Conversion Date, holders of Series A Preferred Stock will be entitled to receive 24.2010 shares of Common Stock for each share of Series A Preferred
Stock, reflecting an approximate conversion price of $41.32 per share based on the initial issuance price of $1,000 per share of Series A Preferred Stock. There
are currently 4,000,000 shares of Series A Preferred Stock outstanding, and therefore a total of 96,804,000 shares of Common Stock will be issued upon
conversion of the Series A Preferred Stock.
As the Conversion Date will fall after the Dividend Record Date but prior to the corresponding Dividend Payment Date, the Company will pay the accrued
dividend as provided in Section 4.4(b) of the Investment Agreement. The accrued dividend will be paid on the Conversion Date instead of the scheduled
Dividend Payment Date. However, since 90 days will have elapsed since the payment of the last quarterly dividend, a full quarterly dividend payment will be
made on the Conversion Date.
From and after the Conversion Date, no shares of Series A Preferred Stock will be issued or outstanding and all rights of the holders of the Series A Preferred
Stock will terminate, except for the right to receive the number of whole shares of Common Stock issuable upon conversion of the Series A Preferred Stock, as
described above.
The shares of Common Stock are being issued in reliance upon the exemption set forth in Section 3(a)(9) of the Securities Act of 1933, as amended, for
securities exchanged by the Company and existing security holders where no commission or other remuneration is paid or given directly or indirectly by the
Company for soliciting such exchange.
Item 8.01

Other Events

On December 15, 2016, the Company issued a press release, attached as Exhibit 99.1 and incorporated herein by reference, announcing its intent to send a
Notice of Conversion at the Option of the Company as discussed in Item 3.02.
Item 9.01

Financial Statements and Exhibits

(d) Exhibits.
The following exhibits are filed as part of this Report.
Exhibit
Number

Description

99.1

Press Release issued by The Dow Chemical Company on December 15, 2016.

99.2

Notice of Conversion at the Option of the Company to holders of the Cumulative Convertible Perpetual Preferred Stock, Series A, dated
December 16, 2016.
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Exhibit 99.1

Dow Announces Its Intention to Convert All Series A Convertible Preferred Stock
into Common Stock
Immediately Accretive to Cash Flow;
Underscores the Strength, Resilience and Value Creation of Dow’s Business Model
MIDLAND, Mich. – December 15, 2016 - The Dow Chemical Company (NYSE: DOW) announced today its intention to provide notice to its holders of
Series A Convertible Preferred Stock that the Company will exercise its option to convert all of the Series A preferred stock into shares of common stock,
having met the requirements for conversion at the option of the Company. The effective date of the conversion will be December 30, 2016 (the “Conversion
Date”).
“This milestone is the latest proof point of the strength, resilience and value creation of Dow’s business model – a narrower and deeper focus in attractive,
consumer-driven end markets, compelling strategic growth investments, and continuous self-help productivity actions,” said Andrew Liveris, Dow’s
chairman and chief executive officer. “It is also a clear illustration of our owners’ recognition and support of the Company’s consistent earnings and cash
flow growth, as well as our potential to deliver even greater shareholder value in both the near- and long-term.”
On the Conversion Date, holders of Series A preferred stock will be entitled to receive 24.2010 shares of common stock for each share of preferred stock,
reflecting an approximate conversion price of $41.32 per share. The conversion of all four million shares of Series A preferred stock, will result in an
additional 96.804 million shares of outstanding Dow common stock.
The Company will pay its last dividend on the Series A preferred stock on the Conversion Date for the quarter ending December 31, 2016.
About Dow
Dow (NYSE: DOW) combines the power of science and technology to passionately innovate what is essential to human progress. The Company is driving
innovations that extract value from material, polymer, chemical and biological science to help address many of the world’s most challenging problems such
as the need for clean water, clean energy generation and conservation, and increasing agricultural productivity. Dow’s integrated, market-driven, industryleading portfolio of specialty chemical, advanced materials, agrosciences and plastics businesses delivers a broad range of technology-based products and
solutions to customers in approximately 180 countries and in high-growth sectors such as packaging, electronics, water, coatings and agriculture. In 2015,
Dow had annual sales of nearly $49 billion and employed approximately 49,000 people worldwide. The Company’s more than 6,000 product families are
manufactured at 179 sites in 35 countries across the globe. On June 1, 2016, Dow became the 100 percent owner of Dow Corning Corporation’s silicones
business, a global company with sales of greater than $4.5 billion in 2015, 25 manufacturing sites in 9 countries and approximately 10,000 employees
worldwide. References to “Dow” or the “Company” mean The Dow Chemical Company and its consolidated subsidiaries unless otherwise expressly noted.
More information about Dow can be found at www.dow.com.
###
For further information contact:
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Exhibit 99.2
Notice of Conversion at the Option of the Company
December 16, 2016

To: All holders of record of The Dow Chemical Company’s Cumulative Convertible Perpetual Preferred Stock, Series A

Re: Notice of Conversion

Ladies and Gentlemen:
You are hereby notified by The Dow Chemical Company (“TDCC”) that TDCC has elected to cause the mandatory conversion of all 4,000,000 issued and
outstanding shares of its Cumulative Convertible Perpetual Preferred Stock, Series A (the “Convertible Preferred Stock”) into shares of Common Stock, par
value $2.50 per share, pursuant to Section 10 of the Certificate of Designations relating to the Convertible Preferred Stock. Capitalized terms not otherwise
defined in this Notice of Conversion shall have the meaning ascribed to such terms in the Certificate of Designations.
The Conversion at the Option of Company Date will be December 30, 2016.
The Convertible Preferred Stock will be converted at the Conversion Rate of 24.2010 shares of Common Stock for each share of Convertible Preferred Stock,
which is equivalent to a conversion price of approximately $41.32 per share. The Common Stock is listed on the New York Stock Exchange under the
symbol “DOW”.

Regards,

/s/ Amy E. Wilson
Amy E. Wilson
Corporate Secretary and
Assistant General Counsel

