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Item 1.01 Entry into a Material Definitive Agreenent

On Septenber 1, 2004, a final grant of non-qualified
stock options was made to each of The Dow Cheni cal Conpany's
non- enpl oyee directors pursuant to the terns and conditions
of The Dow Chem cal Conpany 1994 Non-Enployee Directors’
Stock Plan (filed as Exhibit 10(o) to The Dow Chem cal
Conmpany Annual Report on Form 10-K for the year ended
Decenmber 31, 1994); and the Non-Qualified Stock Option
Agreenent Pursuant to The Dow Chem cal Conpany 1994 Non-
Enpl oyee Directors' Stock Plan, attached hereto as Exhibit
10.1. On each of the first three anniversaries of the date
of the grant, one third of the stock options will vest and
becone inmmedi ately exercisable. The stock options wll
expire on Septenber 1, 2014.

On Septenber 2, 2004 each of the non-enployee directors

receiving the grant of non-qualified stock options described
above filed individual Form4s with the SEC

ltem 9.01 Financial Statenents and Exhibits

The followng exhibit is filed as a part of this
report:

Exhi bit No. 10.1

The Dow Chem cal Conpany Non-Qualified Stock Option
Agreenment Pursuant to The Dow Chem cal Conpany 1994 Non-
Enpl oyee Directors' Stock Plan

SI GNATURES

Pursuant to the requirenents of the Securities Exchange
Act of 1934, the registrant has duly caused this report to
be signed on its behalf by the undersigned thereunto duly
aut hori zed.

Dat ed: Septenber 3, 2004 THE DOW CHEM CAL COVPANY

By: [/S/ TINA S. VAN DAM
Nane: Tina S. Van Dam
Title: Corporate Secretary
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