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Tina Van Dam
Corporate Secretary
The Dow Chemical Company
2030 Dow Center
Midland, Michigan 48674
(989) 636-1000

(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copy to:

Edward S. Best
Mayer, Brown, Rowe & Maw
190 South LaSalle Street
Chicago, Illinois 60603

(312) 782-0600

Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this Registration
Statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the
following box:

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box: x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. -
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If this Form is a post-effective amendment filed pursuant to Rule 462 (c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.

If delivery of the prospectus is expected to be made pursuant to Rule 434, please check the following box.

CALCULATION OF REGISTRATION FEE

Amount of
Amount to be Registration
Title of each class of Securities to be Registered Registered(1) Fee(2)
Common Stock, $2.50 par value per share (3)
Preferred Stock, $1.00 par value per share (4)
Debt Securities (5)
Stock Purchase Contracts
Stock Purchase Units (6)
Totals: $ 1,500,000,000 $ 121,350

(1) If any debt securities are issued at an original issue discount, then the principal amount of debt securities registered hereby shall be such
greater principal amount as shall result in an aggregate initial offering price not to exceed $1,500,000,000 less the aggregate dollar amount
of all securities previously issued hereunder.

(2) Pursuant to Rule 457(0) under the Securities Act of 1933, the registration fee is calculated on the maximum offering price of all securities
listed, and the table does not specify information by each class about the amount to be registered.

(3) Alsoincludes an indeterminate number of shares of common stock that may from time to time be issued at an indeterminate price of
issuance, upon conversion or exchange of debt securities or preferred stock to the extent any debt securities or preferred stock are by their
terms convertible into or exchangeable for common stock.

(4) Also includes an indeterminate number of shares of preferred stock that may from time to time be issued at an indeterminate price of
issuance, upon conversion or exchange of debt securities or preferred stock to the extent any debt securities or preferred stock, which are
by their terms convertible into or exchangeable for preferred stock.

(5) Also includes an indeterminate amount of debt securities that may from time to time be issued at an indeterminate price of issuance, upon
conversion or exchange of debt securities or preferred stock to the extent any debt securities or preferred stock which are by their terms
convertible into or exchangeable for debt securities are issued.

(6) Each stock purchase unit consists of (a) a stock purchase contract under which the holder, upon settlement, will purchase or sell an
indeterminate number of shares of common stock or preferred stock and (b) common stock, preferred stock, debt securities, other stock
purchase contracts or debt obligations of third parties securing the holder s obligation to purchase or sell the securities subject to the stock
purchase contract. No separate consideration will be received for the stock purchase contract or the related pledged securities.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in
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accordance with Section 8(a) of the Securities Act of 1933 or until the Registration Statement shall become effective on such date as the
Commission, acting pursuant to said Section 8(a), may determine.

Table of Contents



Edgar Filing: DOW CHEMICAL CO /DE/ - Form S-3

Table of Conten

The information in this prospectus is not complete and may be changed. The registrant may not sell the securities until
the registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer

to sell these securities and the registrant is not soliciting an offer to buy these securities in any State where the offer or
sale is not permitted.

SUBJECT TO COMPLETION, DATED JUNE 26, 2003

PROSPECTUS

$1,500,000,000

THE DOW CHEMICAL COMPANY

By this prospectus, Dow may offer from time to time a total of up to $1,500,000,000 of securities, which may include:

common stock

preferred stock

debt securities

stock purchase contracts

stock purchase units

Dow will provide you with the specific terms and the public offering prices of these securities in supplements to this prospectus. You should
read this prospectus and the prospectus supplements carefully before you invest. This prospectus may not be used to offer and sell securities
unless accompanied by a prospectus supplement.

Dow common stock is listed on the New York Stock Exchange under the symbol DOW.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful and complete. Any representation to
the contrary is a criminal offense.

This prospectus is dated , 2003
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that Dow filed with the Securities and Exchange Commission under the shelf registration
process. Dow may sell common stock, preferred stock, debt securities, stock purchase contracts and stock purchase units. The total sales of all
securities sold under this prospectus, however, may not exceed $1,500,000,000. This prospectus provides you with a general description of the
securities that Dow may offer. Each time Dow sells securities, Dow will provide a prospectus supplement that will contain specific information
about the terms of that offering. The prospectus supplement may also add, update or change information contained in this prospectus. You
should read both this prospectus and any prospectus supplement together with additional information described under the heading Where You
Can Find More Information.

THE DOW CHEMICAL COMPANY

Dow is a leading science and technology company that provides innovative chemical, plastic and agricultural products and services to many
essential consumer markets. Dow serves customers in 175 countries and a wide range of markets that are vital to human progress, including
food, transportation, health and medicine, personal and home care, and building and construction, among others. Dow has 191 manufacturing
sites in 38 countries and supplies more than 3,400 products. Dow s corporate offices are located at 2030 Dow Center, Midland, Michigan 48674,
and Dow s telephone number is (989) 636-1000.

Additional information concerning Dow and its subsidiaries is included in the documents filed with the Securities and Exchange Commission
and incorporated in this prospectus by reference. See the discussion under the heading Where You Can Find More Information.

Recently Issued Accounting Standards

On May 15, 2003, the Financial Accounting Standards Board issued Statement of Financial Accounting Standards ( SFAS ) No. 150, Accounting

for Certain Financial Instruments with Characteristics of both Liabilities and Equity. SFAS No. 150, which is effective at the beginning of the

first interim period beginning after June 15, 2003, establishes standards for how an issuer classifies and measures certain financial instruments

with characteristics of both liabilities and equity. SFAS No. 150 is also effective for financial instruments entered into or modified after May 31,

2003. Dow currently has two consolidated foreign subsidiaries which have issued preferred securities that may be affected by this statement (see
Preferred Securities of Subsidiaries in the consolidated balance sheets). Dow is currently assessing the full impact of adopting SFAS No. 150.

RATIO OF EARNINGS TO FIXED CHARGES

For the Three
For the Years Ended December 31,

Months Ended
March 31, 2003 2002 2001 2000 1999 1998

Ratio of Earnings to Fixed Charges 1.7x (a) (b) 3.6x 4.3x 4.3x
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For the purpose of these ratios, earnings consist of income before (1) income taxes, (2) minority interests, (3) extraordinary items, (4) cumulative
effect of changes in accounting principles, (5) amortization of capitalized interest and (6) fixed charges (adjusted to exclude capitalized interest)
and after adjustment for unremitted earnings of 20% to 50% owned companies. Fixed charges consist of interest on all indebtedness,
amortization of capitalized debt costs, discount or premium and a portion of rentals deemed to represent an interest factor. The ratios of earnings
to fixed charges give retroactive effect to the February 6, 2001 merger of Union Carbide Corporation with a subsidiary of Dow, resulting in
Union Carbide becoming a wholly-owned subsidiary of Dow.

(a) As aresult of a pretax charge of $828 million related to Union Carbide Corporation s potential asbestos-related liability and pretax
merger-related expenses and restructuring of $280 million, earnings for the year ended December 31, 2002 were inadequate to cover fixed
charges, with a deficiency of $559 million.
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(b) As a result of $1,487 million in pretax costs recorded for merger-related expenses and restructuring, earnings for the year ended December
31,2001 were inadequate to cover fixed charges, with a deficiency of $582 million.

USE OF PROCEEDS

Dow expects to use the net proceeds from sales of any securities described in this prospectus for its general corporate purposes, which may
include funding capital expenditures, pursuing growth initiatives, whether through acquisitions, joint ventures or otherwise, repaying or
refinancing indebtedness or other obligations, and financing working capital increases. Pending the application of the net proceeds, Dow expects
to invest the net proceeds in marketable securities or reduce its short-term indebtedness.

DESCRIPTION OF CAPITAL STOCK

The following summary of common stock and preferred stock of Dow does not purport to be complete and is subject to, and qualified in its
entirety by reference to, the relevant provisions of Delaware law, and by Dow s certificate of incorporation and bylaws, which are incorporated
by reference as exhibits to the registration statement of which this prospectus is a part.

Dow is authorized to issue 1,750,000,000 shares of all classes of stock, 1,500,000,000 of which are shares of common stock, par value $2.50 per
share, and 250,000,000 of which are shares of preferred stock. As of March 31, 2003, there were 915,543,760 shares of common stock issued
and outstanding and no shares of preferred stock issued or outstanding. All issued and outstanding shares of common stock are fully paid and
non-assessable. Any additional shares of common stock and preferred stock that Dow issues pursuant to this prospectus will be fully paid and
non-assessable. Neither Dow s common stockholders nor preferred stockholders have preemptive rights.

Common Stock

General

Dow s certificate of incorporation provides that, subject to all of the rights of holders of preferred stock provided for by the board of directors or
by Delaware corporate law, the holders of common stock will have full voting rights on all matters requiring stockholder action, with each share
of common stock being entitled to one vote and having equal rights of participation in the dividends and assets of Dow.

Board of Directors

Dow s certificate of incorporation divides Dow s board of directors into three classes of directors that are as nearly equal in number as possible
with three-year terms. As a result, approximately one-third of Dow s board of directors is elected each year. A quorum of directors consists of a
majority of Dow s entire board of directors then holding office.
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Number, Filling of Vacancies and Removal of Directors

Dow s certificate of incorporation and bylaws provide that its board of directors may not have less than six or more than twenty-one members.
The actual number of directors is determined by a vote of a majority of Dow s entire board of directors. Currently, Dow has thirteen members on
its board of directors. Vacancies on Dow s board of directors and any newly created directorships are filled by a vote of the majority of the other
directors then in office. Directors elected to fill a vacancy or a new position hold office until the next annual meeting of stockholders. Directors
can be removed only for cause and only by the vote of stockholders holding 80% of the voting power of Dow s outstanding stock entitled to vote
generally in the election of directors, voting together as a single class.

Dividends
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Delaware corporate law generally provides that a corporation, subject to restrictions in its certificate of incorporation, including preferred
stockholders rights to receive dividends prior to common stockholders, may declare and pay dividends out of:

surplus; or

net profits for the fiscal year in which the dividend is declared and/or the preceding fiscal year, if there is no surplus.

Dividends may not be paid out of net profits if the capital of the corporation is less than the aggregate amount of capital represented by the
issued and outstanding stock of all classes having a preference on the distribution of assets. Dividends on Dow common stock are not
cumulative. Dow s certificate of incorporation does not contain any additional restrictions on the declaration or payment of dividends.

Special Meetings of Stockholders

Dow s bylaws provide that a special stockholders meeting for any purpose may be called only by the board of directors by a resolution adopted
by a majority of the entire board:

upon motion of a director; or

upon written request of stockholders holding at least 50% of the voting power of the shares of capital stock outstanding and
entitled to vote generally in the election of directors.

Stockholder notices requesting a special meeting must be given to Dow s Secretary. The notice must include, as to each matter the stockholder
proposes to bring before the meeting:

the name and address of the stockholder;

the class or series and number of shares of capital stock that are beneficially owned by the stockholder;

a brief description of the business to be brought before the meeting, including the text of any proposed amendment to the
certificate of incorporation or bylaws;

a description of all arrangements or understandings between the stockholder and any other persons related to the business
proposal;

any material business interests of the stockholder in the business proposal; and
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a representation that the stockholder intends to appear in person or by proxy at the meeting to bring the business before the
meeting.

Advance Notice Provisions for Stockholder Proposals Other than Election of Directors

Dow s bylaws provide that a stockholder may bring business before an annual stockholders meeting if the stockholder is a stockholder on the
record date of giving notice and on the record date of the meeting and gives notice to Dow s Secretary of business that is proper to be brought at
the meeting under Delaware corporate law:

no earlier than 120 days or later than 60 days before the anniversary date of the first mailing of proxy materials for the last
annual meeting; or

if the annual meeting is more than 30 days before or after the anniversary date of the last annual meeting, Dow must receive the
stockholder s notice no later than the close of business on the 10th
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day after the earlier of the date on which notice of the annual meeting date was mailed or publicly disclosed.

The notice must include the same information required to be included in a stockholder s notice in connection with requesting a special meeting.
See the section of this prospectus captioned Special Meetings of Stockholders.

Advance Notice Provisions for Stockholder Nominations of Directors at an Annual Meeting

Dow s bylaws provide that a stockholder may nominate a person for election to the board of directors at an annual stockholders meeting if the
stockholder gives notice to Dow s Secretary:

no more than 120 days and no less than 60 days before the anniversary date of the first mailing of proxy materials for the last
annual meeting; or

if the annual meeting is more than 30 days before or after the anniversary date of the last annual meeting, Dow must receive the
stockholder s notice no later than the close of business on the 10th day after the earlier of the day on which notice of the annual
meeting date was mailed or publicly disclosed.

The notice must include the following:

a description of all arrangements or understandings between the stockholder and the nominee and any other person pursuant to
which the nomination is made;

the information regarding the nominee that would have been required to be included in a proxy statement filed under the proxy
rules of the Securities and Exchange Commission if the nominee had been nominated by the board of directors;

the consent of the nominee to serve as a director if he or she is elected; and

the information required to be included in a stockholder s notice in connection with requesting a special meeting. See the section
of this prospectus captioned Special Meetings of Stockholders.

Advance Notice Provisions for Stockholder Nominations of Directors at a Special Meeting

Dow s bylaws provide that a stockholder may nominate a person for election to the board of directors at a special meeting of stockholders if the
stockholder gives Dow s secretary notice of the nomination no later than the close of business on the seventh day after notice of the special
meeting is first given to stockholders.
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In addition to the information required to be included in a stockholder s notice in connection with a special meeting, the notice must include the
same information that would be required to nominate a person for election as a director at an annual meeting. See the section of this prospectus
captioned Advance Notice Provisions for Stockholder Nominations of Directors at an Annual Meeting.

Stockholder Action by Written Consent

Under Delaware corporate law, unless otherwise provided in a corporation s certificate of incorporation, any action required or permitted to be
taken at an annual or special stockholders meeting may be taken by written consent, without a meeting, prior notice or a vote. The written
consent must be signed by holders of outstanding stock having the minimum number of votes necessary to authorize or take such action at a
meeting at which all shares entitled to vote on the matter were present and voted. Dow s certificate of incorporation, however, provides that any
action required or permitted to be taken by the stockholders must be taken at a duly called annual or special stockholders meeting and may not
be taken by written consent.

Transactions with Interested Stockholders and a Merger or Sale of Assets
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Delaware corporate law requires the approval of the board of directors and a majority of a corporation s outstanding stock entitled to vote to
authorize a merger or consolidation unless the company s certificate of incorporation requires a greater percentage. Unless required by a
corporation s certificate of incorporation, stockholder approval, however, is not required in certain cases, such as where either:

no shares of common stock of the surviving corporation and no shares, securities or obligations convertible into common stock
are to be issued or delivered in the merger; or

the authorized and unissued shares or the treasury shares of common stock of the surviving corporation to be issued or delivered
in the merger, plus those initially issuable upon conversion of any other shares, securities or obligations to be issued or delivered
in the merger do not exceed 20% of the shares of common stock of the corporation outstanding immediately prior to the
effective date of the merger.

A sale of all or substantially all of a Delaware corporation s assets or a voluntary dissolution of a Delaware corporation requires the vote of a
majority of the board of directors and a majority of the corporation s outstanding shares entitled to vote on the matter unless the company s
certificate of incorporation requires a greater percentage. Dow s certificate of incorporation does not require a greater percentage, except as
described below.

Delaware corporate law generally defines an interested stockholder as a person, other than the corporation and any direct or indirect majority
owned subsidiary of the corporation:

who is the direct or indirect owner of 15% or more of the outstanding voting stock of the corporation; or

is an affiliate or associate of the corporation and was the direct or indirect owner of 15% or more of the outstanding voting stock
of the corporation at any time within the three-year period immediately prior to the date it asked for determination of its status as
an interested stockholder; and

the affiliates and associates of that person.

Delaware corporate law prohibits an interested stockholder from engaging in a business combination with the Delaware corporation for three
years following the time of becoming an interested stockholder. This three-year waiting period does not apply when:

prior to the time of becoming an interested stockholder, the board of directors approves either the business combination or the
transaction that resulted in the stockholder becoming an interested stockholder;

as a result of becoming an interested stockholder, the stockholder owned, excluding shares owned by directors who are also
officers and employee stock plans in which participants do not have the right to determine confidentially whether shares held
subject to the plan will be tendered in a tender or exchange offer, at least 85% of the outstanding voting stock of the corporation
at the time the transaction began; or

at or after the time of becoming an interested stockholder, the business combination is approved by the board of directors and
authorized at a meeting of stockholders by a vote of at least two-thirds of the outstanding voting stock that is not owned by the
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interested stockholder.

These restrictions also do not apply in other circumstances, which are set forth in Section 203 of the Delaware General Corporation Law,
including business combinations with an interested stockholder that are proposed after a public announcement of and prior to the consummation
or abandonment of:
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certain mergers or consolidations specified in Section 203 of the Delaware General Corporation Law;

sales of 50% or more of the aggregate market value of a corporation s assets or outstanding voting stock; or

tender offers or exchange offers for 50% or more of a corporation s voting stock.

Delaware corporate law allows a corporation to specify in its certificate of incorporation or bylaws that it will not be governed by the section
relating to transactions with interested stockholders. Dow has not made that election in its certificate of incorporation or bylaws.

Dow s certificate of incorporation provides that, in addition to the vote required pursuant to Delaware corporate law, the vote of stockholders
owning at least 80% of the voting power of the shares of capital stock entitled to vote generally in the election of directors, voting together as a
single class, is required to approve any of the following business combination transactions:

a merger or consolidation of Dow or a subsidiary of which Dow ultimately owns 50% or more of the capital stock with:

an interested stockholder; or

any other individual or entity that, after the merger or consolidation, would be an affiliate or associate of an interested
stockholder;

a sale, lease, exchange, mortgage, pledge, transfer or other disposition, in one or more transactions with or on behalf of an
interested stockholder or an affiliate or associate of an interested stockholder, of any assets of Dow or any subsidiary of Dow
constituting 5% or more of Dow s total consolidated assets as of the end of the most recent quarter;

the issuance or transfer by Dow or any of its subsidiaries of any securities of Dow or its subsidiaries in one or more transactions
to, or proposed by or on behalf of, an interested stockholder or an affiliate or associate of an interested stockholder in exchange
for cash, securities or other property constituting not less than 5% of Dow s consolidated total assets as of the end of the most
recent quarter;

the adoption of a plan or proposal for liquidation or dissolution of Dow or any spin-off or split-up of any kind of Dow or any
subsidiary of Dow that is proposed by or on behalf of an interested stockholder or an affiliate or associate of an interested
stockholder; or

any reclassification of securities or recapitalization of Dow, or any merger or consolidation of Dow with a subsidiary of Dow or
other transaction that has the direct or indirect effect of increasing the percentage of the outstanding shares of:

any class of equity securities of Dow or any subsidiary of Dow; or

any class of securities of Dow or any subsidiary convertible into equity securities of Dow or any subsidiary that
are owned directly or indirectly by an interested stockholder and all of its affiliates and associates.
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However, the vote of only a majority of the stockholders entitled to vote generally in the election of directors, voting together as a single class, is
required to approve a business combination transaction that:

has been approved by a majority of continuing directors, even if they constitute less than a quorum; or
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meets price and consideration conditions and procedures that are set forth in Dow s certificate of incorporation.

A continuing director is:

any member of the board of directors who is not an interested stockholder involved in a business combination described
above or an affiliate, associate, employee, agent or nominee of an interested stockholder or relative of any of the foregoing
persons, and was a member of the board before the interested stockholder became an interested stockholder; or

a successor of a director described above who is recommended or elected to succeed a director described above
by the vote of a majority of the directors then on the board.

Dow s certificate of incorporation defines an interested stockholder as any person or entity other than Dow, any subsidiary of Dow, any
employee benefit plan of Dow or a subsidiary of Dow or any trustee or fiduciary with respect to any employee benefit plan when acting in a
fiduciary capacity, that:

is, or was at any time within the two-year period prior to the date in question, the direct or indirect beneficial owner of 10% or
more of the voting power of the then-outstanding voting stock of Dow;

is an affiliate of Dow and, at any time within the two-year period immediately prior to the date in question, was the direct or
indirect beneficial owner of 10% or more of the voting power of the outstanding voting stock of Dow; or

is an assignee of, or has otherwise succeeded to, any shares of voting stock of Dow of which an interested stockholder was the
direct or indirect beneficial owner, at any time within the two-year period immediately prior to the date in question, if the
assignment or succession occurred in the course of a transaction or series of transactions not involving a public offering under
the Securities Act of 1933.

For purposes of determining whether a person is an interested stockholder, the outstanding voting stock of Dow includes unissued shares of
voting stock of Dow beneficially owned by the interested stockholder but not other shares of voting stock of Dow that may be issuable pursuant
to an agreement, arrangement or understanding or upon the exercise of conversion rights, warrants or options, or otherwise, to any person who is
not an interested stockholder.

Preferred Stock

Dow s board of directors is authorized, subject to Delaware corporate law and without a vote of its stockholders, to issue shares of preferred
stock from time to time in one or more series and to determine the voting rights, designations, preferences and relative, participating, optional or
other special rights and qualifications, limitations and restrictions of any series of preferred stock. The prospectus supplement relating to an
offering of shares of Dow s preferred stock will describe the terms of the series of preferred stock Dow is offering.

DESCRIPTION OF DEBT SECURITIES
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The following description of the debt securities summarizes the material terms and provisions of the debt securities to which a prospectus
supplement may relate. Each time Dow offers debt securities, the prospectus supplement related to that offering will describe the terms of the
debt securities Dow is offering.

The debt securities will be issued under an indenture between Dow and BNY Midwest Trust Company, as trustee. The following summary of the
debt securities and the indenture does not purport to be complete and is subject to the provisions of the indenture, including the defined terms.
Whenever Dow refers to particular sections, articles or defined terms of the indenture, those sections, articles or defined terms are incorporated
by reference in
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this prospectus and prospectus supplement. For additional information, you should review the indenture that is filed as an exhibit to the
registration statement of which this prospectus forms a part.

General

Dow may issue debt securities from time to time in one or more series without limitation as to aggregate principal amount. The indenture does
not limit the amount of other indebtedness or securities that Dow may issue.

The debt securities will be unsecured obligations and will rank equally with all of Dow s other unsecured and unsubordinated indebtedness.

The prospectus supplement will describe the following terms of the debt securities Dow is offering:

the title of the debt securities or the series in which the debt securities will be included;

any limit on the aggregate principal amount of the debt securities of that series;

the price or prices at which the debt securities will be issued;

the date or dates on which the principal amount of the debt securities is payable;

the interest rate or rates, or the formula by which the interest rate or rates will be determined, if any, and the date from which any
interest will accrue;

the interest payment dates on which any interest will be payable, the regular record date for any interest payable on any debt
securities that are registered securities on any interest payment date, and the extent to which, or the manner in which, any interest
payable on a global security on an interest payment date will be paid if different from the manner described below under the
section of this prospectus captioned Global Securities ;

any mandatory or optional sinking fund or analogous provisions;

each office or agency where the principal of and any premium and i