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RESULTS

A positive start to 2026, Group adapting its steering amid rising

uncertainty
+0% 2
Revenue at iso -FX Acquisitions closed
(Q1-26vsQ1-25, i n ) (Cooley & Flexitallic )
+3% 2026 GUIDANCE
MI CHELI N brand UNCHANGED

on Repl acement

in highly unpredictable context
(Q26&s1®D5 in tons)
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RESULTS

Q1 Tire markets: OE negative as expected, Replacement resilient

Tire sell-in markets variation (vov)

Consumer

g-/ Passenger car
Ao

& Light truck

Transportation

- Truck
y= fg Excl. China

o

Specialties

@ 5
o[

0% 3% ~12%

-39, -7 +9% Two-wheel @

OE -4% )
RT 0%

@ 5
|l

OE =30p ) +6% -19%
RT +3%

+7% =-12%

OE

=)
RT (=)

Aircraft @
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RESULTS

Q1 r evenue : Stable atiso -FX, supported by stron ger mix

Q1 2026 sales evolution

(U millions and as a %)
------------------------------------- +0.0%
T v
6,515 19 73 : 6,518
+0 3%
( 0) - 89 Non-tire
Volumes* Price-mix* businesses
(-1.4%) (+1.1% (0.0%)
of which
mix +1.9%)
6,167
- 351
Currency
(-5.4%)
2025 Q1 2026 Q1 2 08201
at constant FX at current F

* Applies to Tire business, including Distribution and Retalil

(23‘
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RESULTS

GroupvenueGrowt h-Faxt iinsocal | s e g melnrtasn sepxocretpat

Q1 2026 revenue by reporting segment

(U millions and as a %) Q126 CpVSQ125
Revenue 3,403 -4.4%
Consumer
) o/w volume change +1.3%
ol FX 5.7%
Transport at@i Revgnue 1,357 -11.3%
o/w volume change -5.5%
o/w FX -3.7%
b o o - o/w volume change +2.5%
%ﬁg . o/w FX -6.5%
Pol ymer Compl Rechu€ 326 +5.1%
Solutions B owmea +10.0%
= .= = D olw FX -5.3%
Revenue 6, 167 -5.4%
Group o/w volume change* -1.4%
o/w FX -5.4%
R * applicable to tire-related segments
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RESULTS

Q1 sales volumes: Continued weakness in OE, Replacement lifted by
MICHELIN brand performance

Q1 2026 sales evolution vs previous year

(in tonnage, on a 100 basis)

e o >
: 0.1 0.0
i ] §q6 Il
100 :
|- ____________________________________
1 |
g 98.6 :
0.0 v
W Tier 2 & Tier 3
MICHELIN brands
ANH=P 8 E AN ANHZ= X
= MICHELIN
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RESULTS

Polymer Composite Solutions: Solid sales growth in Sealing and Coated
fabrics, setback in Conveyors

Q1 revenue evolution by Product Category

ﬁ Strong performance ‘\- Business
p— in hydraulic _ development beyond
. applications Coated fabrics  marine applications
Seal i ng & films

g Declining market in (h Slight growth in

Australia, industrial General industrial
Conveyors site maintenance Belting and Aeronautics

@ Engineered polymers & Hoses categories are not disclosed separately, as they currently account for a
limited portion of PCS overall business

(23‘
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Polymer Composite Solutions: Growing size & profitability,
while balancing categories portfolio

>_
0
<
o
P 2018 Acquisitions Organic Growth 2025 pro-forma @
Belting Coated fab_rics
07/22 & films
h % Conveyors
09/23 CAGR
e 3%
. 7 700M1€
Sealing 820M€ 0126 Cooley Group .
elting
Conveyors seating
v TE TECH
Operating margin Mill,0 (expected closing date) Operating margin
77.5% - 75%

(1) Excluding Solesis medical business which became a 49/51 JV with Altarisin2021( ~70mud sales in 2018)
(2) Including 2025 FY sales of the 2026-announced acquisitions (Cooley Group, Flexitallic and TexTech)

(23‘
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OUTLOOK

Full -year Tire markets outlook unchanged: Stable overall, soft OE in H1

Tire sell-in markets variation® (vov)

Consumer [-2% ;+2%] H1 H2

4 Passenger O« w
i &Lighttrthﬁ.k- \ ]

Two-wheel @

N/

Transpor t J2reo,m+2%] H1

L
[
— Jm Truck OE & ] R ]
e i
Excdhi na RT - } -

Speci alti 9% ;+3%]

OE =
RT@

* Excluding potential systemic impact on demand triggered by Middle East conflict

Aircraft @

Beyond -road

aw
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OUTLOOK

Middle -East conflict : Group exposure

Group exposure to Middle East

i < 700

of Group total turnover (excluding JMs)

Operational risk assessment

Market access

A Disruption to regional customer deliveries
A Alternative commercial routes : Secured & operational

W MICHELIN

o 2

Empl oyees Tire Manufacturing plant Joint ventures

in the region In Saudi Arabia

Upstream supply chain

A Raw Materials: secured until June
A Dynamic monitoring of suppliers
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OUTLOOK

Middle -East conflict

Potential impact® of prolonged conflict

Brent price scenario

(USD / bbl)

120
110
100
90
80
70
60
50
2025

: Dealing with prolonged

2026

impact

Demand & supply e
A Softening GDP & tire demand

A Disruption of raw materials supply

Costinflation ( ©
A Raw materials
A Energy & logistics

G4a00m )

Financial pressure
A Operating Margin
A Free cash flow

* Impact vs. initial 2026 assumptions as described on Feb. 11, 2026

W MICHELIN

assumptions

Group structural levers

Crisi s
with daily

managemen
moni t

Vertical integration

Local -to-local operations

Proven margin resilience in
volatile environments
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GUIDANCE

2026 Guidance and shareholder return

Unchanged 2026 Guidance"

>2025

Segment operating income
@ iso-scope and iso -FX

>€71.6BN

Free Cash Flow
before M&A

A)Based on potential i mpact of prolonged

Shareholder return

4.9%"

2025 dividend yield

€750M

Share Buyback program
launched for 2026

conflict, as described

(2) Subject to dividend approval by the AGM on May 22, 2026 . Based on Dec 31, 2025 closing stock price.

W MICHELIN

in previous slide.
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AGENDA

Financial Agenda

JULY 27

OCTOBER 20

-
> -

o -

-

First'half results

-
’

Q3 sales results’

A
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APPENDI X

PC/LT tire markets: Negative OE trend, RT sell -in demand mostly
reflecting imports fluctuations

PC/LT tire sell-in market, Q1 2026

(YoY change in number of tires)

North & Central America Europe
l‘
(/ . -3% 0%
n ) o 3% China
Gl obal mar ket 0 -12%
4% Africa, India, + 9%
Mi ddl e East
-0%

South America -4%
+3%

+8% Asia (excl. China and India)
e, " \ 0%
O i +14%

0%

~——— -

Source: Michelin
Market data are regularly adjusted and may be updated following initial publication.
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APPENDIX

Truck tire markets: OE depressed in Americas but recovering in Europe,
RT backed by low OE and by imports boosting sell -in

Truck tire sell-in market, Q1 2026

(YoY change in number of tires)

North & Central America Europe
-19% +6%
) China
-12% +7% 20/
Global market y
' Incl. Chi . .
ch'- China —Incl. ©hina Africa, India, +1%
-3% +2% Middle East
+3% +2% South America +2%
-16% +3% Asi a (excl. China
REE T \ 0
: - 13 06 J +3%
' RT B

~——— -

Source: Michelin
Market data are regularly adjusted and may be updated following initial publication.
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APPENDI X

Sales by quarter: trend positive in Volumes, negative in FX impact

YoY Quarterly change
(% of sales)
VOLUMES PRICE -MIX CURRENCY
QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 QL Q2 Q3 Q4 Q1 Q2 Q3 Q4 QL Q2 Q3 Q4 Q1 Q2 Q3 Q4
2025 2026 2025 2026 2025 2026
4.8
3.3
2.6
1. 4
2.4
-3.6 4.0

4.9 -4.5 -4.9 54
-7.3
= MICHELIN
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APPENDIX

Raw materials cost breakdown and evolution

2025 Raw materials cost breakdown

1.6

TEXTILES
1.4 1.4

NATURAL RUBBER

STEEL CORD /
90//\ 6'0/0 2015 2016

"'\150/0 656 644
‘ ' €5.18N1

CHEMICALS

SYNTHETI C
. RUBBER 20152016

2.0

1.7

20172018

1112

2017

22°/o
FILLERS | 210@;\/ Brent (s/ssv)

54 45

2015 2016
aw
W MICHELIN

b5

2017

1011

2018

72

2018

1.8

1.4 1.3
——RSS3
2019 2020

824

2019

64

2019

511

2020

43

2020

2.1

Natural Rubber | 1sr20and rss3 (sicom, $/kg)

2.2 2.2 2.
1.8

1.7 1.7 1.7 =
1.4
-0-TSR 20
Q1
2021 2022 2023 2024 20252026

1006

2021

71

2021

Butadiene |turope contract-market (€/t)

1086
958
901 738

850

Q1
2022 2 0 2 32024 2025 2026

99

8 2 80
68 78

Q1
2022 2023 2024 2025 2026
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APPENDIX

CONCEPT OF THE YEAR
MIUICHELIN 5

TIRE OF THE YEAR
MICHELIN PRIMACY 5 ENERCY

. Setting

Teclnnrmﬁ 3 major awards '
EXPO 2026

Concept of the year

MICHELIN Lunar airless wheel
designed for Artemis program

Tire of the year
MICHELIN Primacy 5 Energy

Environmental achievement of
the year

Production of bio-based butadiene
and elastomers

the standard I n I nno

g=

JDPOWER 3 additional awards* =

N

Passenger Car
Tire

Perf ormance Sport
Tire

Luxury
Tire

* JD Power 2026 U.S. Original Equipment Tire Customer Satisfaction Study
2026 Q1 Sales _ April 29, 2026



APPENDIX

North American mar ket s:
| ow despite a recent rebound

remail n

Cass

[nformation

Consumer sentiment @sm

‘The Powes to Delhver Sol

1.30
95

1.25

1.20

75
65
55

45
2016 2017 2018 2019

W MICHELIN

1.15

1.10
1.05

1.00
y)

I \\/. 0.95
0.90
0.85
2020 2021 2022 2023 2024 2025 2026

Consumer senti men

i Freight Index

it

‘\v/

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
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APPENDIX

Class -8 truck inventories in North -America : Still high
despite recent boost of truck orders

Class 8 Vehicles

100,000
90,000

80,000

70,000

60,000

50,000

40,000

30,000

20,000
0 N o s 5 > = oz

S gz L8R e 55253 Y2yE S z S8 38 84 B3 8RB EE5FS3YS BB
BO0Z28FEE<E223 "2 028 FEE<Z FoZ2AF =2 2= 28 =2 22240248
I Net Orders e Production — | Wventories )

L Y PFa 23S 3¢ P2 32283

Source: Michelin Internal research
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APPENDIX

W MICHELIN

US Crop prices declined 25 -50% vs 2022

Crop prices, US market
(Percent change in inflation-adjusted prices relative to 2020 _ PPI, 2020=100)
140%
120%
100%
80%
60%
40%

20% Cotton

Soybeans

Wheat

E: American Farm Bureau Federation Sowce BLS
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APPENDIX

I!.. ST
O MSCI - - - | ecovadis

SUSTAINALYTICS MSCI| ESG
RESEARCH LILC

Low Risk e S8 33/100

CLIMATE WATER SUPPLIER

14 . 4 CHANGE SECURITY  ENGAGEMENT i : 3 N ) P I ati n u m




APPENDIX

Sales by currency & impact on Segment ope

% of sales 2026 Dropthrough  * % of sales 2026 Dropthrough  *
Q1 2026 currency chargSales CsSOlu Q1 2026 currency c¢hag@®ales €sSOlu

12 rolling months 12 rolling months

USD 38% -10.2% [10% ; 30%)] JPY 1% -12.6% [60% ; 80%)]
EUR 32% s - CLP 1% -2.2% [70% ; 90%]
CNY 6% -5.7% [20% ; 30%)] THB 1% -3.4% [-160% ; -240%]
BRL 4% -0.0% [-10% ; 10%)] MXN 1% +4.5% [70% ; 90%]
GBP 3% -3.8% [10% ; 30%] TRY 1% -25.5% [70% ; 80%]
CAD 3% -6.0% [-30% ; -50%] SEK 1% +5.2% [-10% ; 20%]
AUD 3% -0.5% [40% ; 50%)] Other 5% - -

l'l'lustration with i mpact of USD ¢cha

Sales x 38% x (-10.3%) x 20% = impact on SOI (-0.77%)
L )

T
impact on sales
-3.90%

* Dropthrough linked to the export / manufacturing / sales base

(23‘
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APPENDIX

Solid overall Group performance in 2025 on People, Profit and Planet

L3
ﬁ)PEOPLE

E Ny
9 ;
w7 s ~

=

=~ PROFIT
L

2.48 €2,921M -48%
Safety - TRIR @ SOl (at iso -FX) CO, emissions scopes 1&2
0. 5@Bti mproveme&nts 10.9 % operating margin at iso-FX Vs 2019
Industry leader in safety In Iine with ufg On par with 2030 ambition
45.5 €2,7126/M +8.4%
Partner NPS Free Cash Flow before M&A Abrasion performance
+5.3 pts vs2024 0 4 .BH cumulated 2024-2025 ve020

On track with 2030 ambition Strong cash generator Undisputed leader

(1) Definition: see Glossary

@'3
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Group improving cash generation and conversion,
ROCE temporarily impacted by NOPAT

e
)
Z
L]
o
<
Free Cash Flow ROCE »
(€ millions | % of sales) Return on capital employed
+273
4,663 I
Change in 11.4%
10.8% 0
WCR 0 10.5%
ow 644 105% oo WM T
Inventories Taxes &
+253 interests 9.2%
17.9% - 4009 2,126 +5¢ 2,181
+
2,017 N —— e
JV & Other
Capex -430 associates
Restructuring
2021 2022 2023 2024 2025
Segment Free Cash Flow Free Cash
EBITDA before M&A @ FIl ow

(1) Definition: see Glossary

(23‘
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APPENDIX

Improved gearing providing headroom to deploy Group strategy,
financial strength reinforced

Net debt

(€ millions)

-2,126

FCF before
M&A

-56
M&A

__________________

Dec 24

16 .%

ﬂéﬁggﬁm"tnrznv

LA LA S
v
+668
[ ]
+9 8 O _378 Ot hr
Share buy-  Tyanslation
back program jystments
Dividend
Dec 25
Gearing 13.0%

Agency ratings
Compagnie Générale des Etablissements Michelin,
as of April 29, 2026

Long Short Outlook
term term
S&P A A-1 =
Fitch A F1 =
Scope A S-1 =
Moodwos A2 =
(l)ncl uding new | eases
(29nsol icited rating
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APPENDIX

An adequate cash position with maturities well spread over time

Debt maturities as of December 31, 2025

(carrying amount | G millions)
8,000 - m Loans from financial institutions
Securitization
7,000 -
® Bond
6,000 - uCP
Derivatives and leases
5,000 - = Cash and cash equivalents
= Cash management Financial Assets
4,000 | . _
Confirmed Back-up Facilities
3,000 -
2,000 -
1,000 -
R
0 _
Treasury and Back-up lines2026 2027 2028 2029 2030 2031

W MICHELIN

2032 and beyond

SMANMEE 0 Ut IEXGHIMEE R G LU



APPENDIX

Shareholder return sustained at an attractive level

2022
DIVIDEND }.25

Per share(u

EARNI NGS PER SHARESl

Basic(Uu)

PAY -OUT RATIO 44%

DIVIDEND YIELD © 4. B

2023

i35

ZAT

49%

4.2%

(1) Subject to approval by the AGM on May 22, 2026

(2) Dividend / Share price; based on Dec 31 closing stock price

W MICHELIN

2024

1.38

2.65

52%

4.3%

2025

2.36

57%

4.9%

DIVIDEND

A2o25 divi

SHARE BUYBACK

B&hd of 0 1.

A2024-2025: executed U01. 16°¢
A2026-2028: announced progr

(o/ w

u750m in 2026)
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New Reporting

Segmen282b&KReuslittas ed

X
% 2025 reference base - restated
o ( 1 mmillians | % of sales)
<
o]
@ %L - S P
f \ f N f \ r Polymer N
Consumer Transportation Specialties Composite Group
Solutions
Sales 14.306 6,023 4,418 1,245 25, 992
Sl 1,677 280 577 186 2719
Income
Operating 11.7% 4.7% 13.1% 14.9% 10.5%
Margin
Former RS1 Former RS2 Former RS3

W MICHELIN
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APPENDIX

Key financial figures d last 3 years

(G millions) 2025 2024 2023
Sales 25,992 27,193 28,343
Segment EBITDA 4,663 5,361 5,489
Segment EBITDA margin 17.9% 19.7% 19.4%
Segment operating income 2,719 3,378 3,572
Segment operating margin 10.5% 12.4% 12.6%
Other operating income and expenses (353) (747) (920)
Net income 1,664 1,890 1,983
Earnings per share (basic-i n 1) 2.36 2.65 2.77
Capital expenditure outlays 1,880 2,215 2,221
Free cash flow before M&A* 2,126 2,225 3,009
Free cash flow 2,181 2,225 2,343
ROCE* 9.2% 10.5% 11.4%
Gearing 13.0% 16.7% 18.3%

HDie MNnliet i J0 M. s e \GlNo S's a M

2
WM"'”E“” = MAKEE 0 I} IEXSEIMEE R d L







APPENDIX

Implementing our

Unique and differentiating assets

Innovation
R&D
Engineering

W MICHELIN

@\
®,

Brand

Best-in-class
products and
services

Complementary markets

Tires and Mobility

Michelin in Motion 2030 strategy

2025 performance

. N 84.4%
Addressing all mobility
Engagement Rate
usages through better
products
Turning data into unique
insights for fleets €2.98Bn
_ Segment operating
Enhancing consumer income atiso -EX
experience
€2.71Bn
Free Cash Flow
ymer Composite Solutict =REE
Differentiating on
mission -critical applications
for growing and diversified 32%
B2B market verticals Renewable and
Recycled

Material Rate
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Strategic Scorecard - 2025 results in line with 2030 ambitions

AMBITIONS METRICS 2023 2024 2025 2050

SUCCESS

o &)
C o

Be world -class in employee engagement Engagement Rate

APPENDIX

Be world -class in employee safety TRIR*

. . . . . 95 pts
IMDI**
Be a reference in diversity, equity and inclusion )“
50 (+10pts
vs 2020)

5% CAGR
23-30

Be bestl ass in value created IKNRBr customers

Deliver substantial growth Total Sales

28. 3 (127

Deliver continuous financial value creation ROCE

=)
)
2 )
)
)
)

Co ) ( )
Maintain MICHELIN brand power Brand Vitality Quotient ( ) (

Maintain best  -in -class innovation pace in

products & services Offer Vitality Index

e (© Q mi ssi ons
Reach net zero emissions by 2050 (scopes 1&2) (scok)s 2049
Improve the energy efficiency of our products to Product energy efficiency
contribute to net zero emissions (scope 3)

Improve the abrasion performance of our products

to contribute to particles emission reduction Abrasion Efficiency Index 103.4 ) ( 107.0
Increase the proportion of renewable or recycled Renewable and Recycled
materials in our tires Materials Rate

(*) TRIR replaces TCIR : Align Michelinbés reporting wiothdéiteri nt ernati onal

W reflecton-the.gr ound actions, see Gl ossary (***) Nl MEPO phased out MfAAbrasi on E
'

MICHELIN ZMARBE 0 Ut [ExFEIMEE R G LU




APPENDIX

|_\

o

|l ncreasing cash and margin generation acr

FCFoand SOI® (€ millions), sales variations (voy change in tons)

£}
Q 18%
, e ,12% 5
0
. % 1
8 48 28 8
: 0% 1% = e 0
x T e ;’ @ 2%
. B % ',. =Y, _ealhiee ®-...... Q- o
'-'—6% : o 0 0
) : W 5% 5%
“.@ -15% @ -14%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
mmmFree cash f [mmwSOK( Gbf jrd®n Change in volumes (%)
(1) Free cash flow, excluding M&A
(2) Segment operating income
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APPENDIX

RS2: Set to improve financial performance over time

Favor abt er mi dr ends

Connectivity

@ Circularity & Decarbonization
Shortage of drivers

Group ready to | everage

@ Redefined where-to-play (OE & RT)
O Rightsized capacity
Local-to-local footprint and flexible loading

="

W MICHELIN

Custormeaogni zed
Accel erated roll

product
out

Integrated ecosystem (tires, data, services)

Margin I mpacted by

Year on year markets* evolution

A N\

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

30%

20%

10%

0%

-10%
-20%

( -30%

= OE RT

RS2 Op. Margin

9.7% 9.6% 9.6%

9.3%

9.0%

d

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

2026 Q1 Sales _ April 29, 2026
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APPENDIX

Manufacturing capacity adjustments achieved over 2023 -2025

Breakdown by business segment

_ Karlsruhe -
€ oo | [ 19 @ 1
- < g impact
"Cholet @OIsztyn

()
‘«s' Querétaro o Shenyang .slrgd 4 (Y
M £®J Guarulhos ‘ ' Cholet
-15%

. Trier Tien
o Shanghai -100%

Compact Line Bias
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APPENDIX

Michelin brand surpasses $10 billion in value

$70.3BNn

Brand val ue

+17% YoY

AAA+
Brand Strength

93.2/100

#7
Tyre brand worldwide

#9 strongest brand

- all categories

Source: Brand Finance i January 2026

W MICHELIN

Brand Strength in key countries

98.9 98.9

94.9

93.2

Group average

USA China France

2026 Q1 Sales _ April 29, 2026


https://brandfinance.com/press-releases/nvidia-vaut-desormais-plus-que-facebook-et-walmart#media-downloads
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https://brandfinance.com/press-releases/nvidia-vaut-desormais-plus-que-facebook-et-walmart#media-downloads

APPENDIX

Local -to -local illustration: Michelin in China

A longstanding presence and leadership

Si n 1989

commer ci al

7700+

TYRE PLUS
service centers

89%
MICHELIN Brand
awareness

W MICHELIN

Since 7998 6%
manufacturing of Group sales
6,000+
Employees
5 Plants &
7 RDI center
designed for the
LOCAL
MARKET

#7 PREMIUM TIRE
Market share both OE & RT

Strong relationship with leading
domestic OEMs

- s Li Auto
GEELY
@ GWM ml
thaOf:nl

2 NIO
Ene ><

Xr=NG
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APPENDIX

Tires abrasion: A considerable competitive edge for Michelin,

with no compromise on total performance

Particle emissions: Michelin ahead of all premium tiremakers

unit: g 1,000 km ton of vehicle

-27% EMISSIONS -
76 I
65
63

v o
&
52 5
l |

O micnsnn < Premium competitors

Source : ADAC « Tyre abrasion in the environment » study i June 2025

«

Michelin continues to offer by far
the lowest abrasion tyres

W MICHELIN

MICHELIN
TOTAL PERFORMANCE

NO COMPROMISE

Energy effici

Mi | eage
I\ Safety

Handling capa

.1,)) Noi se
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APPENDIX

Widening range of destination markets ensuring resilience

Destination markets across diverse verticals

2025al es breakdown

Specialties
Tires -

| 77% :

Transportation
Ti_rgs_\

Aut 0 0 B, |

Tires ./

(1) Original equipment

W MICHELIN

(% of

revenue)

Polymer Composite Solutions

p 3

; \

/ \

\

! 5o

\ ,l
D ’

Connected Solutions,

- ;"13%\‘) Retail & Distribution,

" Lifestyle

SN 380, |

Replacement

auto & 2 -wheel
Tires

Balanced geographies

2025 sales breakdown (% of revenue)

Rest of
the world 37%
North
America
S7%
Eur op
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Leveraging unique and differentiating assets across enlarged playground

TIRES

APPENDIX

T2 ool ) B

SERVICES AND EXPERIENCES

Highly engaged and A powerful and widely C
) ~—~~ Connected @ _ :
talented teams recognized brand 4-:-9 Solutions E-Retail
Distribution g;j Lifestvle
#= & Retalil y
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APPENDIX

Value -driven strategy: Winning where it matters
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Reinforcing leadership:

Market share in value-accretive segments
Enhancing our partnersodo perfo
Valorizing our technology and offers
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