20154E10 A 1 H
A

bl

Fain £ The Dow Chemical Company

X £ #F 4 R, tEHEERE ETE
T RY=az— N U X
(z— F&EE 4850 FHIFTHIEE )

M A& b &%k FlE - KE - WEHEEERT
fri#EtL A M 22 (Tel : 03-6889-7000)

Ay B\BENA) a— - Fx—VBEIRDITIRAF Y - 47 7 —DREZHELR
2. 9318ICREL, I/ RAF =P - 77— DOEERIRI A 20154510 A 5 H F-Hii8HF
(==2—3—7HEEHE) T THENIIER T I LXK

FoiL, EAN ) 2— « Fxz—VHEORLEEZRAT Vv N e FT7FTEHEDOI AF Y -
F 77— DR R KR L E LT, ZOBBNICEY ., BEENIE R LD a—L T L
I BLOFBELERBREOSHNELSINET,

AREJAF oY« F 772X, XUOKEIL RETLIX VEEKRE T L— - Fa—
TeAE Ay (LT (23] LT, ) o%mkicgids 2t ncEE
T, BB, DAL TR, IREINTOWDAEEG|I D% TRICA Y b mpk s i
Eh, Tk, FUORETIARSEOKKERET IMEZ 52 0nE T, ARt
I, ZOEBNC X0 HBEFEIROWE, T a— YL - U —X—L L TOWfER RN X ORI
THEM200E T R/VOWEIER) 22 2 MO REN S OREAZ T 5 &L TRINLTWET,

TP ATV AT 7ok AEYTB LAY - OWNEH) I LR RIS AT
BEHED GRS = & 12 & 0 BB A BT 527 Y o b - 47 BBl O REAEHR
<7

P XTI oR=— (BT [F7) A% M4 EvnEd, ) 1%, 201654°9H30H .
ZEERRD T AF 2« &7 7 — DEAEZHLLRED | AN E S, WU iHS A Tw
oW E BRI S 720, T— s Fa—T c A A (LUF TR 3] L
I, ) OWEENR2. 9318KkIC/Ae b Z b ERE LT L, AU v b - ATEEIE, DIRIFEE SN KE
ARV aBREHIRICB T2 78— AT A BV BLOE=VEE Ja— "\ UIERIEEBELEWEERD
N e— UL s TARFVHEEDOX UNLAE Y anDpifeb Ay abF ) v s a—RLb—v
ay WUTF IFVr) EvnEd, ) OFBEOARMFOERERAT v 7720 ES, KR AF =
VAT r—IZk0, FUoKEE, RAETHX UEEKKE A aoEEgkic Rl ot 5
ZONET, B, DAY R AL, BESN TV HEG|OFE TRHIZO0. 87482759k DA+ 1
R A 0T DRI S L E T,



Tk, RETAA BB AT I RAF 2 Y AT =B WU E LY U ER, =
AF VO G L I D X T EERIRIC O x| K92, 5648k DAY R A ZHT 5 T ETT
(2B, WRICOWTIIZORDOVICHEEZZELET, ) . 20D AF = DiE, KEBLFE
BOBBE, 24252 7OKKEICHOWTITIERBLUICR S EFRENTHET,

ok, FogisEkkico& 2 vy 2 iEkk100, 000, 0008k Z A4 7 7 — L T ET, HRQATHL R
CHEDSEHAE LSS, FURTIAF =0« 47 7 =BV TS U5 & v Eka o mix
B8 T34, 108, T381KIC 72 5 FE T,

20155 F9 H2H MO HimiE (LLF TRHGRAE] EVWWnET, ) ISz FEIC IR LAY
BRI O TR 72 0 ORI & A vy 2 @R 0 14 72 0 O EIC RS EFHE L
oA, BRI ERD2.9318L W EL oo L b ET, T, HKEASHLERIT, =7 AF
TV AT OB E o X EEERIE Y -0 A a2, 9318k TR E S E L,
A B REICGER SN FIEIC I VA Licy v @k o R4S 72 0 O ERANE & A B i@
RERDIR NS 72 0 O ERAMIEIC S X HE L BE, IS LERTER, 27 A F =0 Vo e R
ST H T EEERL RS-0 0 102 KDY B A ZET 5 2 LI 1,

ZHp ERENEA SN TS, T7 AF 2P - 47 7 —OHMIZ A BMIC20154E10 H 5 H 4-Hi8
B (ma—3— 7)) FCHEESNE L, LER- T, ¥UDKER, AHmAE, Letter of
Transmittalis 2 OExchange and Transmittal Information Booklet!ZFh#k S 412 FNEIZHEVN., 202D
SERMIIRE CTITRAT 54 U HERADICE TIEEORVIE L E21TH 2N TEET, KRE0HI, =
JAF 2V« A7 7 =R TRIATOND TETT, KWL, BRI v—2 0 7 &R S
LT EEFRHEELET,

T AF 2V s AT 7 —E, INEREDHEIR LGRS SND I e ERDB D, T AT
UV AT 7 —ORGE LTH UNZITT B X 7 EmE R OB B A NS TE SRR L 0 7
SBABHREMERHV ET, T/ AF 2V A T77—=RETLELOD, TTOAE L a2 F@EkAn
FIEZT N7 GG, AU, BIERERAT DT X TOR Y  a@ka, BITHA CTHRF
LTBY, ZIRF =Y - A7 7 —ORMBOXMRE R Dol 7 HEERZRA L TNDHT T
DX OEEIZHBIBLELY & LTl T 5 TETT,

BREINTWAES|OFEMICOWTIX, FUDOT =7 A bwww. dow. comZz T &L P&, T2, &
TDATY N e FTNMRDHT I AT =Y - 7 7 —OFMICONTEA VT A—Tvay - =—Y
= kDGeorgesonFE TIHEHAE L 72X,

(B) Kz AF =P« 77— 3b 2 E AR THTOIE T,

LUT AR

1D/



Press Information

The Dow Chemical Company
Midland, M| 48674

dow.com

FOR IMMEDIATE RELEASE

Dow Sets Final Exchange Ratio of 2.9318 for Chlorine Value Chain Business
Exchange Offer and announces automatic extension of exchange offer to
8:00a.m., New York City time, on October 5, 2015

= Dow announces the final exchange ratio for the exchange offer related to the split-off of a
significant portion of its chlorine value chain, which will create an industry leader in chlor-alkali
and derivatives with revenues approaching $7 billion.

= The exchange offer allows Dow shareholders to exchange their shares of Dow common stock for
Blue Cube Spinco Inc. (“Splitco”) common stock, which will convert into shares of Olin common
stock upon completion of the proposed transaction, providing Dow shareholders the
opportunity to own shares in the combined company, which expects to benefit from an
improved geographic reach, clear global leadership position and potential annualized cost
synergies of at least $200 million.

= The exchange offer is a key element of the split-off transaction which maximizes shareholder
value by facilitating the merger of Splitco and Olin, a merger which is highly complementary to
the strategic objectives of both companies.

MIDLAND, Mich.— September 30, 2015 — The Dow Chemical Company (“Dow”) (NYSE:DOW) announced
today that the final exchange ratio for its exchange offer for shares of common stock of Dow will be
2.9318 shares of common stock of Blue Cube Spinco Inc. (“Splitco”), for each share of Dow common
stock validly tendered and not properly withdrawn. The split-off transaction is a key step in the
previously announced separation, from Dow, of its U.S. Gulf Coast Chlor-Alkali and Vinyl, Global
Chlorinated Organics and Global Epoxy businesses into Splitco and merger of Splitco with a subsidiary of
Olin Corporation (“Olin”) (NYSE: OLN). The exchange offer provides Dow shareholders with the
opportunity to exchange their shares of Dow common stock for shares of Splitco common stock, which
will convert into the right to receive 0.87482759 shares of Olin common stock upon completion of the
proposed transaction.

As a result, Dow shareholders who tendered their shares of Dow common stock in the exchange offer
will receive approximately 2.5648 shares of Olin common stock (subject to receipt of cash in lieu of
fractional shares) for each share of Dow common stock accepted for exchange. The exchange is
expected to be tax-free to participating Dow shareholders for U.S. federal income tax purposes.

Dow is offering 100,000,000 shares of Splitco common stock for shares of Dow common stock. Based on
the final exchange ratio, Dow will accept for exchange a maximum of 34,108,738 shares of Dow
common stock in the exchange offer.
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Dow Sets Final Exchange Ratio of 2.9318 for Chlorine Value Chain Business Exchange Offer

The final calculated per-share value of the shares of Dow common stock and the final calculated per-
share value of shares of Splitco common stock, in each case determined in the manner described in the
Prospectus dated September 2, 2015 (the “Prospectus”), would have resulted in an exchange ratio
higher than the upper limit of 2.9318. Accordingly, the final exchange ratio has been set at 2.9318
shares of Splitco common stock for each share of Dow common stock accepted in the exchange offer.
Based on the final calculated per-share value of Dow common stock and the final calculated per-share
value of Splitco common stock, in each case determined in the manner described in the Prospectus,
tendering shareholders will receive approximately $1.02 of Olin common stock for each $1.00 of Dow
common stock accepted for exchange.

Because the upper limit is in effect, the exchange offer has been automatically extended to 8:00 a.m.,
New York City time, on October 5, 2015. Accordingly, Dow shareholders may tender or withdraw their
shares of Dow common stock until that time by following the procedures described in the Prospectus,
the Letter of Transmittal and the Exchange and Transmittal Information Booklet. The Merger is expected
to occur after the completion of the exchange offer. The transactions are subject to customary closing
conditions.

Because the exchange offer will be subject to proration if it is oversubscribed, the number of shares of
Dow common stock that Dow accepts in the exchange offer may be less than the number of shares
validly tendered. If the exchange offer is consummated but not fully subscribed, Dow will distribute all
of the shares of Splitco common stock it continues to own as a pro rata dividend to all Dow shareholders
whose shares of Dow common stock remain outstanding and have not been accepted for exchange in
the exchange offer.

For more information about the proposed transaction, please visit Dow’s website at www.dow.com. For
more information about Dow’s split-off exchange offer, please contact the information agent,
Georgeson.
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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 the
intersection of chemical, physical and biological sciences 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, industry-leading 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 2014, Dow had annual
sales of more than $58 billion and employed approximately 53,000 people worldwide. The Company's
more than 6,000 product families are manufactured at 201 sites in 35 countries across the globe.
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.

Forward-Looking Statements
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Note: The forward looking statements contained in this document involve risks and uncertainties that may affect
TDCC'’s operations, markets, products, services, prices and other factors as discussed in filings with the Securities
and Exchange Commission (“SEC”). These risks and uncertainties include, but are not limited to, economic,
competitive, legal, governmental and technological factors. Accordingly, there is no assurance that TDCC’s
expectations will be realized. The Company assumes no obligation to provide revisions to any forward looking
statements should circumstances change, except as otherwise required by securities and other applicable laws. This
document also contains statements about TDCC’s agreement to separate a substantial portion of its chlor-alkali
and downstream derivatives business, distribute the business to TDCC shareholders and then merge it with a
subsidiary of Olin Corporation (the “Transaction”). Many factors could cause actual results to differ materially from
these forward-looking statements with respect to the Transaction, including risks relating to the completion of the
transaction on anticipated terms and timing, including anticipated tax treatment, unforeseen liabilities, future
capital expenditures, revenues, expenses, earnings, synergies, economic performance, indebtedness, financial
condition, losses, future prospects, business and management strategies for the management, expansion and
growth of the new combined company’s operations, Olin’s ability to integrate the business successfully and to
achieve anticipated synergies, and the risk that disruptions from the Transaction will harm TDCC’s or Olin’s
business. While the list of factors presented here is considered representative, no such list should be considered to
be a complete statement of all potential risks and uncertainties. Unlisted factors may present significant additional
obstacles to the realization of forward looking statements. Consequences of material differences in results as
compared with those anticipated in the forward-looking statements could include, among other things, business
disruption, operational problems, financial loss, legal liability to third parties and similar risks, any of which could
have a material adverse effect on TDCC’s or Olin’s consolidated financial condition, results of operations or liquidity.
TDCC does not assume any obligation to provide revisions to any forward looking statements should circumstances
change, except as otherwise required by securities and other applicable laws.

Important Notices and Additional Information

In connection with the proposed Transaction, Splitco has filed, and the SEC declared effective September 2, 2015, a
registration statement on Form S-4/5-1 containing a prospectus and Olin has filed, and the SEC declared effective
September 2, 2015, a registration statement on Form S-4 containing a prospectus with the SEC. INVESTORS AND
SECURITY HOLDERS ARE ADVISED TO READ THE REGISTRATION STATEMENTS/PROSPECTUSES AND ANY FURTHER
AMENDMENTS WHEN THEY BECOME AVAILABLE AS WELL AS ANY OTHER RELEVANT DOCUMENTS, BECAUSE THEY
CONTAIN IMPORTANT INFORMATION ABOUT THE PARTIES AND THE PROPOSED TRANSACTION. Investors and
security holders may obtain a free copy of the prospectuses and other documents filed by TDCC, Splitco and Olin
with the SEC at the SEC's web site at http.//www.sec.gov. Free copies of these documents and each of the
companies’ other filings with the SEC may also be obtained from the respective companies by directing a written
request to Olin at 190 Carondelet Plaza, Clayton, MO 63105. Attention: Investor Relations or TDCC or Splitco at The
Dow Chemical Company, 2030 Dow Center, Midland, Michigan 48674, Attention: Investor Relations.

This communication shall not constitute an offer to sell or the solicitation of an offer to sell or the solicitation of an
offer to buy any securities, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation
or sale would be unlawful prior to registration or qualification under the securities laws of any such jurisdiction. No
offer of securities shall be made except by means of a prospectus meeting the requirements of Section 10 of the
Securities Act of 1933, as amended.
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For further information contact:

Emily Parenteau Information Agent:
The Dow Chemical Company Georgeson
+1.989.636.7904 1-888-566-8006
ebparenteau@dow.com +1-781-575-3340
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