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STRATEGY

Leveraging unique and differentiating assets across enlarged

playground

Highly engaged and
talented teams

Innovation leadership and
unique R&D & industrial
capabilities

W MICHELIN
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A powerful and widely
recognized brand

Excellent, market defining
products and services
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FOCUS

Widening range of destination markets ensuring resilience

Destination markets across diverse verticals

2023 sales breakdown (% of revenue)

Polymer Composite Solutions

Specialties
Tires | 5% Connected Solutions,
| 18% | 770, . Retail & Distribution,
Lifestyle
Transportation
== y PR
- 360/012:

Replacement

auto & 2 -wheel
Tires

(2) Original equipment

W MICHELIN

Balanced geographies

2023 sales breakdown (% of revenue)

26%
Rest of
the world 39
North
America
350/0
Europe
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FOCUS

Increasing cash and margin generation across business cycles

FCF®and SOI @ evolution vs. change in volumes
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(1) Reported Free cash flow, excluding M&A
(2) Segment operating income
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YTD sell -in tire markets still distorted by inflows of budget tires in
PC and Truck 0 Specialties softer on high 2023 reference base

RESULTS

@ PASSENGER CAR
fared
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vs. YTD 2023
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i0r  -20 0 FY scenario: -2%/+2%
FY scenario:  -2% / +2% .‘\,,@ Two-wheel
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EXECUTIVE
SUMMARY

Segment operating income of 13.2% of sales in H1 2024.

Strong free cash flow generation. Full

-year guidance maintained

oln tire markets distorted by hi-drikenapproachogeneratedfa stiong thgease intmixr e s ,
Tire sell-in markets positive in the period but inflated with high exports of Asian tires into Replacement markets.
OE markets in sharp downward cycle in B2B, gradually deteriorating in B2C.
Polymer Composite Solutions (PCS) markets temporarily soft relative to high first-half 2023 comparatives.
Gr oup6s f o caocsetive segmertd andeaegions translating into strong 1.9% mix improvement,
more than offsetting negative price effect from indexation clauses in contractual businesses.

Sal es of ul3. s

billion, down 3.1% excluding the currency effect

0 Segment operating income increasing to 13.2 % of sales, from 12.1 % in H1 2023
Automotive: further growth in operating margin despite negative impact of indexation clauses, supported by continuous mix enhancement
Road transportation: strong margin recovery with price and mix benefitting from targeted market approach, growing contribution from

Connected Solutions

Specialties: high 16.8% margin in adverse context from weak OE markets and price indexation clauses ; high prior-year comparatives in Mining and PCS
Favorable operating costs across all business lines: raw materials, energy and sea freight

oFree cash fl ow before acquisitions of 0669 million, driven

Segment EBI TDA

of 02.8 billion -waf2020. 4% of sales, up 1.6 pts vs. first

Working capital benefitting from efficient inventory management and softer volumes

0 2024 guidance maintained: >

(1) Definition: see slide 74

W MICHELIN

U 3 . Sdgment operating income at constant exchange rates ; > 0 1 .FGHbafore acquisitions @
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RESULTS

Solid overall Group performance in H1 2024 on People, Profit and
Planet

PROFIT

_’ PLANET

"\ SCIENCE
\ | BASED
N\ / TARGETS /

30.6% €1,782M -7.2% 1.5°C

of managersarew o me n Segment Operating Income CO, emissions scopes 1&2( 2)

(7

+0.9 pts  vsH12023 13.2% +1.1ptvsH12023 vs H1 2023

1.00 €669M -6.3%

Safety - Total Case Incident Rate @ Free cash flow bef or eWaMd@nthdrawal @

=300 vsH12023 vs U9 2 2 MmH120230 vs H1 2023

(1) Definition: see slide 74

(2) 12-months rolling basis

(3) FCF before M&A of H1 2023 included ~300m of cash collected in Q1 23 from Q4 22 due to year-end timing effect and
0160m of TBC di vest ment-onnedoeitnetdsk idMavism c o mpany

9‘5@(
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RESULTS

Gr ou p 0 s -drieeh approach translating into powerful mix

Net Sales evolution

(d millions | % of sal es)
e R
1 + i
14,079 9 :
S \ 4
cope +
(+0.4%) 156 13,647
L 13,481
-27
-620 Price-mix _
(+1.1% Non-tire * 166
Volumes of which (-0.2%) Currency
(-4.4%) mix +1.9%) (-1.2%)
<+— Tire business* —»
H1 2023 H1 2024 H1 2024
at constant FX at current FX

ATireo includes Distribution & Retail
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RESULTS

SOl increasing to 13.2 % of sales, from 12.1 % in H1 2023

Segment operating income evolution
( anillions | % of sales)

''''''''''''''''''''''''''''' b EMHTY ;“é‘b‘T“q}p':",fﬁ"t')‘“““““]
v
. +207
' 1,831
1,704  +27 +250 [ . 1,782
- -101 17 Other
Scope +84 Manufacturing -49
- e and logistics SG&A Non- Currency
-325  Price-mix materials tire =
o/w mix
Volumes +189
12.1% 13.4% 13.2%
< Tire business* >
H1 H1 2024 at H1 2024 at
2023 constant FX current FX
*Tified includes Distribution & Retail
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RESULTS

Strong margin recovery in Road transportation, further rise in
Automotive, high Specialties margin despite adverse context

Segment Operating Income and Margin by reporting segment
( umillions | % of sales)

RS1

H1 2023 H1 2024
MICHELIN Breakfast Series September 19, 2024




RESULTS

Segment EBI TDA up to 02.8bn or 20. 4%
Strong cash generation driven by tight business steering

( dnillions | % of sales)

2,756
-625
Change in
WCR -337
20.4%
Taxes &
interests
669 659
+46 +28
|
-1,135 64 Ve ——_— -10
Capex Restructuring associates M&A
Segment Free Cash Flow Free Cash Flow @
EBITDA before M&A

(1) Definition: see slide 74
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WMI"HELIN Breakfast Series September 19, 2024




RESULTS

Gearing improved vs H1 2023 fostered by solid cash generation

Credit rating upgrade

Net debt
( dnillions)
e I :
4,260
o [l
3,281 _—
Translation
adjustments
+10
669 M&A Dividends
FCF before
M&A
Jun 23 Dec 23 Jun 24
26.6% 18.3% Gearing 23.9%

(1) Of which 0502m share buyback program, and including
(2) Unsolicited rating 1 Upgraded to A2 on July 11, 2024

W MICHELIN

Agency ratings

Compagnie Générale des Etablissements Michelin
as of July 24, 2024

S&P
Fitch

Scope

Moody 6s A2 _

| (previous: A3)

()

new | eases

Long Short

term term Outlook
A- A-2 =
A- F2 =
A S-1 =
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FOCUS

Value over volume: Winning where it matters

Original equipment: Being selective to extract the right value

e

@ 12)

. Strategic
Innovation Brand power partnerships Loyalty
Replacement: Accelerating on value -accretive segments
' Ensurin
g

Market in
Volume

W MICHELIN

value creation

Market in
Value

Offensive
Where-to-Play

Maximizing value creation

for OEMs & for Michelin

Reinforcing leadership:

Market share in value-accretive segments
Enhancingour partner so
Valorizing our technology and offers
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FOCUS

Value over volume: Winning where it matters

% Long -lasting trend of mix enrichment

+5 pts A
per year

50%

2019 2021 H123 H124

Share of >180606 t iSugtanablenmiximpact

MICHELIN brand sales (%)

on EBIT

>1 00 mQ +12%

per year

CAGR *

Markett r en d

Targeting value -accretive market segments

___________________________________________

Key
where-to-play 7 T
Niche
strategy |
Targeted approach

Premium Tech

> 50% of market Value

i n

* 2023 - 2028

>

- illustrated

b

180

Technological leadership &
differentiating service
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