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RESULTS

Solid Group profile fit for turbulences

&t
Q j Engaged and agile teams
85%
Engagement rate

= . P

o

i o % ¢
Oo o

no o o (-]
Demonstrated agility

/ Local -to -local

¢ D) ﬁa/\

. Local -to-Local
(23‘
W MICHELIN

+ &

AT
Rest of
the world

Financial solidity

€7. 78BN per veEar
Cash Generation 2019 -24 *

<77%
Gearing - end of 2024

Mooby’s

A2

Fitch Hal_ings S&P Global S(':EPE ‘ Ratings
A A A

* Average Free Cash Flow before M&A (2019-2024)

Diverse markets & balanced geographies

2024 sales breakdown (% of revenue)

ROW

North
merica
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RESULTS

Amidst multiple headwinds, Group ready to seize upcoming
opportunities

WHERE-TO-PLAY STABILIZED

Value -Accretiv men
PUBLIC alue-Accretive segments

REGULATIONS - Michelin Brand
Duties, EUDR, T/_(é

« ofereposiTionED
Strategic partnerships
FOREX - OE contracts renegotiated
IMPACT | / |
<' " MIANUFACTURING FURTHER
OPTIMIZED
12 activity closures announced
RISK ON ~ over the past 2 years
GLOBAL | / |
Lo « sHARP STEERING MODE

OPEX & CAPEX
Agile operations & digitalization

2025 OUTLOOK
UNCHANGED*

* In the absence of any further deterioration

in the economic environment in H2 2025

2025 FirstHalf Results, July 24, 2025



RESULTS

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

el
ﬁ j PEOPLE

3.99

Safety
Total Recorded Incident Rate @)

=0.82 vsH12024

95.2%

Retention rate of
employees < 2 years seniority

+0.6 pts  vsH12024

(1) Definition: see Glossary
(2) Segment EBITDA

L)
W MICHELIN

'5b PROFIT
‘*‘

€7,500 M1

Segment Operating Income
@ iso-FX

11.3% margin atiso-FX

-€7102 M

Free Cash Flow before M&A

ow EBITDA @ 18.6% of sales

)58 PLANET

/"~ "\ SOENCE
L/}:\“\\ BASED
N TARGETS
- o 4]
-15% 15
CO, emissions scopes 1&2
vs H1 2024
INCDP
-11% AL A A
Water withdrawal
Upgraded
June 2025
vs H1 2024

2025 FirstHalf Results, July 24,2025



RESULTS

H1 markets sharply down at
Replacement sell

4 Passenger car
F= & Light truck

0%

O ~-8%

+3%

0 +5%

& 5% & 2%

o +70%
M Two-wheel
© tires

e -0%

S2

-in markets fueled with imports of

Truck * excl. China

* Sell-in Tire Markets (does not apply to Polymer Composite Solutions)

W MICHELIN

i

OE both Europe and North America.

budget tires

00°
aaaaa

\ S

Specialties *

Mining
tires @
Beyond -road tires

ox () a1 =
Aircraft
tires @

Polymer

Composite @
Solutions

2025 FirstHalf Results, July 242025



RESULTS

H1 sales: Volumes dragged down by OE with still resilient RT,

strong price & mix developments

H1 2025 sales evolution

(U millions and as a %)
i~~~ 1.9%
| L
13,481 4
29 13,229
Scope
(+0.0%) Non-tire
businesses
820 Tire* (+0.2%)
Tire* Price-mix
Volumes (+4.0%)
(-6.1%)
2024 H1 2025 H1
at constant FX
ATiredo includes Distribution and Retail

W MICHELIN

13,028
-201
Currency
(-1.5%)
2025 H1

at current FX

2025 FirstHalf Results, July 24, 2025



RESULTS

H1 volumes: OE accounting for 85% of total decline, mainly Truck
and Agricultural. Targeted business segments generating growth

Positive contribution

PC 1 & aveheel 100 100
100 Positive contribution
Positive contribution Mining & Aircraft
MICHELIN New
-2
-6
-9
H1 2024 OE Other H1 2025 H1 2024 OE Other H1 2025 H1 2024 OE Other H1 2025
RS1 RS2
®

W MICHELIN 2025 FirstHalf Results, July 24, 2025




RESULTS

H1 SOI hampered by volumes and multiple cost inflators,

supported by strong price

Segment operating income evolution

(' willions | % of sales)

-9
Scope 240
Raw
_A51  Price-mix materials -175 e
Volumes Manufacturing SG&A
and logistics
13.2%
Tire business*
H1 2024
SRR, i rRERlL d ens, ““DifNs, (SIS GSURERGSISRRe . A 11

W MICHELIN

-miX and cost management

+105 1,500 1 452
+12 :
]
Non-tire *  Other -48
Currency
11.3% 11.1%
H1 2025 at H1 2025 at
constant FX current FX

2025 FirstHalf Results, July 24, 2025



RESULTS

Profitability across segments: Mainly affected by lower volumes

Segment operating income and Margin by reporting segment

(' wmillions | % of sales)

H1 2024~ H1 2025 Volume effect

as a % of sales,
H1625 vs. H1624

RS1

-2.5%

RS2

-9.3%

-6.8%

* Restated to reflect the scope changes of reporting segments implemented in 2024 i see slide 28

W MICHELIN 2025 FirstHalf Results, July 24, 2025




RESULTS

Cash generation reflecting Groupds us.l

( imillions | % of sales)

2,428
18.6%
-1,254
Change in -221
WCR Taxes &
interests _102 _114
+118 +23
Segment _1 031 _ s
EBITDA J Other Free CashFlow -12 Free Cash Flow @
-165 V& before M&A
Capex Other
Restructuring  financial M&A
asset
variation

(1) Definition: see slide Glossary

W MICHELIN 2025 FirstHalf Results, July 24, 2025




RESULTS

Confirming financial strength, with

Gearing improving in H1

Net debt Agency ratings
(' willions) as of July 24, 2025
LI e B T R
' v Long
+94 3,942 term
]
-356 Other S&P Global A
3,112 +102 e Translation . )
E— B adjustments FitchRatings A
M&A Dividends =
FCF —
before SCOPE | Ratings A
M&A ~—
Mooby’s @ A2
(1) unsolicited rating
Jun 24 Dec 24 Jun 25
23.9% 16.7% Gearing 22.2%

W MICHELIN

2025 FirstHalf Results, July 24, 2025
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stable
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stable

Short
term

F1
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RESULTS

Full -year market outlook: OE expected to remain soft,

Replacement reflecting moderate global growth

Passenger car
F» & Light truck

-2% | +1%

OE RT

M Two-wheel @
© tires

* Sell-in Tire Markets (excluding Polymer Composite Solutions)
Caveat : market expectations assuming trade tariffs and regulations as known on date of release

MICHELIN

Truck * excl. China

-2% [ +1%

OE RT

H1 H2 H1 H2

@%D Specialties -

-1% / +2%

(J&, Mining @
@Y tires

Beyond -road tires
5% oc ) nriow

Aircraft
tires @

Polymer

AR Composite @
O Solutions

\ 4
A
I
)
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RESULTS

2025 sales outlook: Supported by differentiating products and
positive market dynamics

MICHELIN CrossClimate 3 @ MICHELIN X LINE GRIP D

)=

initiating a new market segment e outstanding performance

+20% +20% +30%

Mileage * Rolling Grip*
Resistance *

¢ Michelin CrossClimate 3 Sport

tyrereviews...
] Test Winner

*compared to previous range

=

) Mining sales: Backto  growth as expected ', Beyond Road: Towards stable H2 sales

(L)
YoYvolume evolution trend YoYvolume evolution trend

I I I I I I I I
| I
| I

I

I

o1 02 1 H2 B 2024 B 2025 or o2 | H2

W MICHELIN 2025 FirstHalf Results, July 24, 2025




RESULTS

Local -to -local illustration: Michelin in China

A longstanding presence and leadership

Since 7989

commercial

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
- = Li Auto
GEEELY
wawn (@)
Xiaomil

2 NIO
Epe ><

Xr=NG

cUT Wwavl Us

2025 FirstHalf Results, July 24, 2025



RESULTS

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%0 EMISSIONS

78
76

65
63
\ 4 o
&
52 o
l |
Ormicnsnin < 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 efficiency

Mileage

Safety

Handling capabilities

Noise

2025 FirstHalf Results, July 24, 2025


https://assets.adac.de/image/upload/v1749035559/ADAC-eV/KOR/Text/PDF/33478_dppcxx.pdf

RESULTS

Polymer Composite Solutions: Accelerating innovation synergies
for mission -critical applications

MICHELIN TECHNOLOGY

IN GANGWAY BELLOWS IN ENERGY SUPPLY
how our composites how our composites
enhance travel experience ensure continuity and security of energy supply
QQ_OTEC??% ‘yf{@}\ I%\l T .L

Lo W Tk

u.j; @ ) \/f&g,ﬁ’ [ﬂﬂb
Durability Tear & UV resistance Soundproofing Flexible solutions Expansion tanks:
for every stage of oil volume control

the transformer lifecycle & contamination protection

W MICHELIN 2025 FirstHalf Results, July 24, 2025




GUIDANCE

W MICHELIN

2025 full year outlook: Delivering results and return

Outlook unchanged Pursuing an
in the absence of any further deterioration attractive shareholder po“Cy
in the economic environment in H2 2025

>2024 ~€250m

Segment operating income Launching tranche 2
@ iso-FX of the 2024 -26 share buyback program

>€1.7BN

Free cash flow
(before M&A )

2025 FirstHalf Results, July 24, 2025
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AGENDA

Financial Agenda

* After close of trading

W MICHELIN

2025
O3 SALES

October 22 , 2025 *

2026
FULL YEAR
RESULTS

February 11 , 2026 *

2025 FirstHalf Results, July 24, 2025



APPENDIX

PCI/LT tire markets: OE still depressed in Europe and North America,
RT resilient overall but boosted with imports

PC/LT tire sell -in market, H1 2025

(YoY change in number of tires)

Europe
North & Central America

-8%
6.‘ ; 5%
) 0,
[ @ +5% China

+2%

Global market + 10%
0% Africa, India,
Middle East 0%
+3% +3%
South America
+7% +2% Asia (excl. China and India)

L ‘\ 2%
. OE | +3%
| 1 +1%
: RT |
\\ /l

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

o MICHELIN 2025 FirstHalf Results, July 24, 2025




APPENDIX

Truck tire markets: OE depressed in North America and Europe
gradually stabilizing; RT markets fueled with imports

Truck tire sell -in market, H1 2025

(YoY change in number of tires)

North & Central America

0,0 5 -_Q -19%

Global market +4%
Excl. China Incl. China

-5% +1%

+2% +2%
South America
ST \ -5%
: OE |
i RT | ;-
\ !
)

Europe
-4%
+4% China
+7%
Africa, India, -1%
Middle East
+5% : : :
Asia (excl. China and India)
+4% 0%

0%

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

2025 FirstHalf Results, July 24, 2025



APPENDIX

H1 2025: Strong price
forex headwind developing

YoY Quarterly change

(% of sales)

VOLUMES

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
2024 2025

-4.1

4.7 -4.6 49

-7.1 -7.3

-miXx, volumes still hampered by OE sales,

PRICE -MIX CURRENCY

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4
2024 2025 2024 2025

4.8 3-3

29 29

0.7 1.5 0.7

-0.4 -0.4
1.9 -1.2
-3.6

2025 FirstHalf Results, July 24, 2025



APPENDIX

Manufacturing operations: Adjusting and upscaling to support
growth on targeted markets

Announced capacity adjustments (2023-2025)

€ [y @y =
() o < om
w
‘«s' Querétaro * -10%
o Shenyang standard PC
Guarulhos*
~-75%0
Truck

'
Olsztyn =
v) y

= o Shanghai -100%

() Midigama * Compact Line Bias

‘ ' Vannes

* subject to regulatory approvals from the relevant authorities

W MICHELIN 2025 FirstHalf Results, July 242025




APPENDIX

Raw materials cost breakdown and evolution

2024 Raw materials cost breakdown

TEXTILES

60/0 NATU RAL RUBBER

STEEL CORD  / n®

' 13%

CHEMICALS

SYNTHETIC

f.. RUBBER

FILLERS | 239

W MICHELIN

——RSS3
=0-TSR 20

2.0 16 1.8 2.1 1.8 15 2.2 24 22

1.6 1.6 16 1. . _

14 14 17 14 14 13 17 18 g4 17 19 16

Natural Rubber |  Tsr20and rRss3 (sicoM, $/kg)

Q1 Q2
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Butadiene | Europe contract -mar ket (9/t)
1086
1006 1021 973
656 644 "y o
1112 1011 51l
850
Q1 Q2
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
Brent (/sBL)
99
e 71 82 8 75
54 45 55 e
Q1 Q2
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

2025 FirstHalf Results, July 24, 2025



APPENDIX

Sales by currency & impact on Segment operating income

% of sales 2025 Dropthrough  * % of sales 2025 Dropthrough *
Q2 2025 currencyc hange vs Sales C SOI Q2 2025 currencyc hange vs Salegs C SOI
12 rolling months 12 rolling months
uUSD 39% -0.9% 10% / 30% JPY 1% +1.3% 60% / 70%
EUR 32% - - THB 1% +6.8% -140% / -180%
CNY 6% -1.5% 20% / 30% MXN 1% -15.2% 70% / 80%
BRL 4% -12.8% -10% / 10% CLP 1% -2.6% 70% / 80%
GBP 3% +1.5% 20% / 30% TRY 1% -16.3% 70% / 80%
CAD 3% -4.6% -20% / -40% SEK 1% +2.7% 10% / 20%
AUD 3% -4.7% 40% / 50% Other 4% - .
'l Tustration with impact of USD ¢

Sales x 39% x (-0.9%) x ~20% = impact on SOI (-0.07%)

T
impact on sales
-0.35%

* Dropthrough linked to the export/manufacturing/sales base

W MICHELIN 2025 FirstHalf Results, July 24, 2025




APPENDIX

A sound adequate cash position with maturities well spread
over time

Debt maturities as at June 30, 2025

(carrying amount | G millions)
7,000 ~ m Loans from financial institutions
Securitization
6,000 - = Bond
mCP
2:000°7 Derivatives and leases
m Cash and cash equivalents
4,000 -

= Cash management Financial Assets

Confirmed Back-up Facilities
3,000 -

2,000 -

1,000 -

0 _
Treasury & Back-up lines 2025 2026 2027 2028 2029

W MICHELIN

2030

2031 to 2045

2025 FirstHalf Results, July 24, 2025



APPENDIX

Shareholder return sustained at an attractive level

2021
perensrst 0) 113
EARNINGS PER SHPI;RE _ ] 2 58
asic(0)
——
PAY -OUT RATIO @ 44%
DIVIDEND YIELD 3 3.1%

2022

1.25

Zituh

44%

4.8%

2023

i35

20

49%

4.2%

(1) Data prior to 2022 restated for the 4-for-1 stock split of June 2022

(2) Dividend / Net income

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

W MICHELIN

2024

1.38

2.65

52%

4.3%

DIVIDEND

A2024 di vi

SHARE BUYBACK

dend of ul. 38, +

AProgram over2024-2026: up to Uulbn

A2024:
A2025:

U

-~

5 0 O-+exetutedh n c h e
U2 5-@lanngdr anc h e

2025 FirstHalf Results, July 24, 2025



APPENDIX

Restatement of reporting segments of interim periods 2024

Intermediate restatements following the scope changes of reporting segments implemented in 2024
(Main change: Two -wheel tire business now consolidated in the RS1 vs RS3 previously)

Q1 2024 H1 2024 o9M 2024 FY 2024
M released restated released restated released restated released
(same as restated)
Sales 3376 3518 6 847 7151 10 356 10777 14 667
RS1 i SOl 914 946 1917
fo—o M SOl % 13.4% 13.2% 13.1%
........................ 2 — - eon - — P P .
RS SOl 300 306 597
ol SOl % 9.2% 9.5% 9.0%
RS3 ........................ — = e - p— P Py pp—_
SOl 568 530 864
w SOl % 16.8% 17.1% 14.6%
.................................................... — — - p—— p——
GROUP SOl 1782 3378
SOI % 13.2% 12.4%
* MICHELIN 2025 FirstHalf Results, July 24, 2025







APPENDIX

Strategic Scorecard

AMBITIONS

METRICS 2022 2025

- 2024 results In line with 2030 ambitions

2030

2024 SUCCESS

Be world -class in employee engagement

Be world -class in employee safety

Be a reference in diversity, equity and inclusion

Be best -in-class in value created for customers

Deliver substantial growth

Deliver continuous financial value creation

Maintain MICHELIN brand power

Maintain best  -in -class innovation pace in
products & services

Reach net zero emissions by 2050 (scopes 1&2)
Improve the energy efficiency of our products to

contribute to net zero emissions

Be best -in-class in environmental footprint of
industrial sites

Increase the proportion of renewable and recycled
materials in our tires

Engagement Rate

TCIR*

NPS

Total Sales

IMDI

11.4%
73

Brand Vitality Quotient

) 10.5%
72

Offer Vitality Index 30.8%

29.4%

CO, emissions
(scopes 1&2), vs 2019

Product energy efficiency
(scope 3)

i-MEP, vs 2019

(
(
(
(
(
(Crowe
(
(
(.
(
(

Renewable and Recycled 30% 28%
Materials Rate

)
)
)
)
)
)

*in 2025, the TCIR is replaced by the Total Recordable Incident Rate which records the number of incident per 1,000,000 hours. TRIR 2024 stood at 5.01.

7 MICHELIN

2025 FirstHalf Results, July 24, 2025



APPENDIX

Leveraging unique and differentiating assets across enlarged
playground

TIRES

T2 et o

SERVICES AND EXPERIENCES

Highly engaged and A powerful and widely
recognized brand
talented teams g = Connected - et
2 Solutions @
Distribution » .
2= & Retall g.)j stk

POLYMER COMPOSITE SOLUTIONS

: . : Conveyors,
Innovation leadershipand  gycelient, market defining ( ! seling belting solutions
unique R&D & -|ndustr|al products and services /- technologies and hoses
capabilities -
Engineered "oy Engineered
“FHF fabrics & films }‘ polymers

W MICHELIN 2025 FirstHalf Results, July 24, 2025




APPENDIX

Widening range of destination markets ensuring resilience

Destination markets across diverse verticals

2024 sales breakdown (% of revenue)

Polymer Composite Solutions

Specialties
Tires s =) . Connected Solutions,
i Retail & Distribution,

" Lifestyle

Transportation

Tires_

y y ’/’ ‘\\\
/ 2 \
1 <) \
.
| 20% § 37% !

Replacement

auto & 2 -wheel
Tires

Auto OE @ g,

Tires . ./

(1) Original equipment

W MICHELIN

Balanced geographies

2024 sales breakdown (% of revenue)

257,

Rest of
the world 39%
North
America
360/0
Europe

2025 FirstHalf Results, July 24, 2025



APPENDIX

=

o

Increasing cash and margin generation across business cycles

FCFvand SOI®@ evolution vs. change in volumes

@ 13%

s

e o

.’..‘ -15% .“ -14%

®12%

; ® 1«
: "-, ’ 8%
: " : 8% 1
S . - = ”
‘m s I’Z% &
.: - - -1% “ 0

-2%

® o
-5% -5%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

i NERe.. C atsyh, "ieEENGRN S dlbn)( G4 b nP-- Change in volumes (%)

(1) Free cash flow, excluding M&A
(2) Segment operating income

MICHELIN

2025 FirstHalf Results, July 24, 2025



Value -driven strategy: Winning where it matters

Original equipment: Being selective to extract the right value

@ 1?1

APPENDIX

e

S
8
. Strategic
Innovation Brand power partnerships Loyalty
Replacement: Accelerating on value -accretive segments
J

‘ Ensuring

value creation
1

1

Offensive
Where -to-Play

Market in Market in
Volume Value

W MICHELIN

Maximizing value creation

for OEMs & for Michelin

Reinforcing leadership:

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

2025 FirstHalf Results, July 24, 2025



Value -driven strategy: Winning where it matters - illustrated
X . .
a é et . . % Technological leadership &
: 4_\@ Long -lasting trend of mix enrichment Eﬂ differentiating service
<
+5 PTS - —
per year
>700MI€ ~99%,
40% per year CAGR"
2019 2021 2024

Share of >1800 t iSustagmablenmiximpact

Markett r end i n >180660
MICHELIN brand sales (%) on EBIT !

* 2025 - 2028

Targeting value -accretive market segments

Premium Tech
\ Key i
whereto-play 7 o
Niche
oS Strategy
Targeted approach

> 50% of market Value

" MICHELIN 2025 FirstHalf Results, July 24, 2025







2024 CMD

Driving higher profitability and strong cash generation

Segment Operating Income

(bn G4, excl. substanti al
4.2
3.6
3.3
3.0
2.8 I
2017-19? 2021 2022 2023 2026

(1) Substantial = leading to structuration of a SR4
(2) Average of the period

W MICHELIN

Segment Operating Margin

(1)%dgakks) @2023 FX)

12.5%

12.3%

2017-19 @ 2021-23@

(2) Average of the period

14.0%

2026

FCF before M&A

(bn G4, cumul ative over the pel
5.5
4.4
4.0 Cumulative
— over
2024-26
2017-19 2021-23 2024-26

V Capex | ef4ébhlyesr 2. 0
V  Optimized working capital

2025 FirstHalf Results, July 24, 2025



2024 CMD

Confirmed ROCE floor and shareholder return

Return on Capital Employed Payout Ratio

(% of net result)

49%
11.4% 44% c.50%
10.5
10.3%
10.1% 21%

2019 2021 2023 2026 2030 2019 2021 2023 2026 2030
V Including impact of M&A (goodwill, V.Share buyback program up to U
amortization of intangible assets) over2024-2026, o/ w. 0500m in 2024

W MICHELIN

2025 FirstHalf Results, July 24, 2025
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2024 CMD

Strong mix effect, improved margin across reporting segments

SOl bridge by lever

(uUbn and % of sales, excl. substantial M&A,

Uud. 2bn
14.0%
Operational
Performance*

kRl
Mix
Volume

12.6%

SOl 2026

SOl 2023

* Including economic equation (price effect 1 inflators)

W MICHELIN

Segment Operating Margin

@2023 FX) (%ofsales)

- by SR

0
1 13.7%
>14%

6.5%
>10%

0
’ r e
>18%

m 2023 Actual ® 2026 Ambition

SR2

SOM ambitions by SR for illustration 1
commitment applies to Group level only

2025 FirstHalf Results, July 24, 2025



2024 CMD

Taking Group competitiveness to the next level: Manufacturing

Strategic levers

o Local-to-local
o Value-driven production mix
o Lower environmental impact

o Talent attraction & retention

Industrial loading rate SR1 + SR2

(% of capacity)

2023

2026

Tech & Care levers

o IA & Digital
0 Industrial process optimization
o0 Reduce water and energy consumption

o Safety, ergonomy and people empowerment

Industrial capacities breakdown, 2026 vs. 2023

NORTH AMERICA
R%C 3Yomz sz - EUROPE

S 3 - ‘5 3% C 3B%

SOUTH & CENTRAL AMERICA
8% C 10%

2023 & 2026
% OF INDUSTRIAL CAPACITIES

2025 FirstHalf Results, July 24, 2025



2024 CMD

Taking Group competitiveness to the next level: SG&A &

Supply Chain

Improving SG&A performance
and fostering innovation

58.0%

2019

55.1%

2023

——SG&A / Gross Margin ratio

I R&D spending (bn)

53.5%

2026

Reducing inventory levels
whilst improving customer service

Inventory reduction

K -[5bn

N\

2023 2026

2025 FirstHalf Results, July 24, 2025



2024 CMD

M&A: A proven track record of successful integration

Fenner

Multistrada & Camso A 2023 EBIT +4 pts vs

A Multistrada EBIT from negative territory in
2019 to SR1 accretive in 2023

A Camso accelerating in AG Tracks

basedon 045

A 9% CAGR 2018-2023 (excl. Solesis)

2018

A Solesis capital opened to Altaris

OM EV (20

Polymer
Composite
Solutions
Tires
Retail & Distribution - FCG
A 9% CAGR 2015-2023

TBC (JV with Sumitomo)

ACash positive since 021
A $350m shareholder loans fully paid back
A~160mu0 cash pRaadeeds f - Gpnected

Symbio

A EBIT accretive (> 20%)
A EVI/EBITDA 9.0 post-synergies (2028)

(est. 2019)

Active portfolio
management

2018-2019:
. U4 . Snktacquisitions
" 2021-2024

. 0 1. Oabgnisitions
U 0 . Sdlvastments

>60 transactions
o/ w 13 with cash

activities sale (2023) Solutions
Euromaster Denmark sale (2023)

A based o n

Tyroola acquisition (2023)
A Michelin Connected Fleet
regrouping Sascar & Masternaut & Nextraq offers (2022)

A RoadBotics acquisition (2022)

= A Watea capital opened to Crédit Agricole (2023)
WMICHELIM

a900m EV

A Michelin 33% | Faurecia 33% | Stellantis 33%

(2023)

2025 FirstHalf Results, July 24, 2025



2024 CMD

M&A as a growth & value accelerator: Accessing new markets and
leveraging Group innovation power

Clear fundamentals

Strategic fit

Parental advantage
brought by Michelin

Value -accretive
to Group

Cultural fit

W MICHELIN

Strict financial criteria

EPS-accretive
from year 1

Higher cash
conversion

Accelerating
growth

Group ROCE
sustained
above 10.5%

Margin -accretive
(SO1%)

2025 FirstHalf Results, July 24, 2025



\yg
VT Sy
"r)nssus:ms SES

B

g‘@f MICHELIN .




APPENDIX

Michelin exclusive on iconic cars

Mercedes-AMG One

Aston Martin Valhalla

L)
W MICHELIN

Maserati GT2 Stradale

it it Suliiiivienn g

Porsche 718 Cayman GT4 RS

2025 FirstHalf Results, July 24, 2025



APPENDIX

Michelin tire market access: Reflecting broad product range in
B2C and deep intimacy with service providers in B2B

B2C. market access

@ N

~50% ~50% ~100%

Wholesalers & Platforms

!

: : = | E-retail
Tire Auto Vehicle Clubs
. Garages & gen pure
specialists centers Dealers T players

‘i‘a End users

L)
W MICHELIN

market access

~75% ~10%

P ®

~5% ~15%

—= Wholesalers
~95%

Tire
specialists

P -y

Garages &

truck
dealers

B2B Customers

2025 FirstHalf Results, July 24, 2025



APPENDIX

Leveraging Michelin distribution assets and accelerating franchise

Wholesale

Retail

100% owned

F®)EurROMASTER

“a
1 R4

thwckchqﬁifgm

A\I
v,

allopneus...

'-"’—--.ﬂ @

@
e

L)
W MICHELIN

JVs

& minority stakes

- g

Franchise

L=

BIG J TIRES

NIICHELIN
COMMERCIAL

CE NETWORK

f®)EuroMASTER

TYRE PLUS

® |

@ blackcircles.com
chik £ 165 lyras

0=

Franchised and company-owned Retail networks

MICHELIN NN S
SERViCE NET WORK .
BIGJTIRES
TYRE °PLLUS
TYRE °PLUS
TYRE PLUS
TYRE PLUS

Franchised points of sales evolution

2,200 (100% of

network)

TYRE PLUS

1,700 (-65% of

network)

2008 2012 2016 2020 2024

2025 FirstHalf Results, July 24, 2025



APPENDIX

BEV:
unique know

Hi ghl vy
-how

Electric vehicles put the performance of
tires to the test

Low rolling resistance

@ Silent architecture

Low abrasion rate

&) High rim capacity
High load capacity

Excellence in tires means:

Enhancing the balance of performance

Through innovative technologies

W MICHELIN

demandi

ng

vehicles perfec:

Improving capabilities should benefit
to all tires

Rolling Resistance (in kg/t)

4 >12 kgt

Michelin
Energy

Michelin Michelin Pilot
E. Primacy Sport EV

& 5.5 kg/t

v

1992 2021

All MICHELIN tires are EV -ready:
Positive impact on the environment
Purchase-decision based on the usage

More efficient inventory management

2025 FirstHalf Results, July 24, 2025
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APPENDIX

Connected Solutions: A suite of innovative solutions to empower
mobility players to race towards zero -accident, zero  -downtime,

Zero -emission

Unique customer intimacy and usage expertise

CONNECTED SOLUTIONS
MICHELIN
CONNECTED FLEET %g e
Connected fleet management services O O ROADS
in-depth knowledge of danger zones to contribute saving lives
=0 TIRE-AS-A-SERVICE MICHEL”"
H High-value tire outsourcing offer 24/7' road emergency service
MICHELIN
MOBILITY DATA
W/\T /\ Monetize Michelinds high value mobility
I l_\\
. LCV flbthAChean ti luti
eets decarbonation solution
TRUCKFLY
First and unique European truck driveros

MICHELIN
MEMS 4

Monitoring tool for Mining tyre and usage conditions

Powered by Michelin connected technologies
e 2025 FirstHalf Results, July 24, 2025
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APPENDIX

\

\\ behavior solutions, incl. eco-driving

Michelin Connected Fleets value proposition: A unique ability to

develop insights and turn them into actions

Unique insights for customers

e e e e e

A unigque tire management solution
n Best-in-class expertise on tires usage

n Advanced tire functionalities  (predictive
maintenance, pressure monitoring Sensors)

n Quickscan technology for automated and digital
tire inspection

Top-notch data analysis

n Data sourcing from OEMSs, aggregators and
exclusive internal sources

n Advanced Al -based algorithms to produce
insights out of data

n Expertise on vehicle dynamics to offer driving

TN o e e o o e e e e e M M R R M R e M M R e R M M e e e

Insights turned into action

o T o R e e e R e R M R e R M M e R M R e R e R e e e e

Field capabilities

n Strong customer intimacy through
distribution network  (owned and franchise)

n Emergency road service in Europe and
North America

A consultative approach for customers

n Focus on customer relationship  to ensure
correct usage of the solution

n Training on extracting and using data  based
on fleet's needs and pain points & driver -
specific trainings

e e ——— ——— — ———— ———— ———— —

N o e ——— — — — ——

2025 FirstHalf Results, July 24, 2025



N
*
NS
/A
Ko, i =
d \
-
L 4
e gwteid

3 1

<
EY
3

s

17

com

¥

h

-

P

-

SOLUTIONS.

.

«

MICHELIN



APPENDIX

Polymer Composite Solutions: Leveraging our expertise and our

innovations, for highly demanding applications

R&D

A Unique expertise
acquired in tire design
& manufacturing

200
components

A Proficiency in
materials chemistry
and processing
from components to
composites

A Fundamental & applied
research capabilities

A Wide range of
partnerships to
accelerate innovation

L)
W MICHELIN

Manufacturing

A Ability to scale up and

reproduce the
materials-based
solutions developed in
the laboratory:

i
& &

A Proficiency in
industrial processes

@

Q
With the same  Around the
level of quality world

Growth strategy

A M&A-driven growth

Features vs. tires:
- Higher growth

- Higher EBIT margin
- Lower capital intensity

A Organic growth

MICHELIN
RESICARE

MICHELIN

INFLATABLE SOLUTIONS

A Joint ventures

<«
SOLESIS

% symBio

Polymer
Composite
Solutions

2025 FirstHalf Results, July 24, 2025



APPENDIX

Polymer Composite Solutions: Accelerating innovation synergies

for mission -critical applications

SEALING APPLICATIONS FOR AERO

Flightdeck panel components

Windshield anti-icing valve

Cargo compartment

\ smoke detector

o o | - Cargo door sealing
. e \} \

systems
Hydraulic control
and anti-ice valves

Engine gearbox fire detection

W MICHELIN

700% PFAS-FREE
SOLUTIONS

Addressing
fugitive emissions
for petrochemical
industry

RESICARE
BIOSOURCED & NON-TOXIC
RESINS

y

2

i

- — e—. SEm—

Industrial facility
pioneering
bio-sourced chemistry

2025 FirstHalf Results, July 24, 2025



APPENDIX

RESICARE: Industrializing a high

A PROMISING MARKET
70 CONQUER

FJOKT

Market
by 2030

COUNTLESS
APPLICATIONS

A versatile molecule compatible
with a wide variety of sectors

W MICHELIN

-potential molecule

757 5-HMF
DEMONSTRATOR

for a Green Chemistry Breakthrough

'ﬂm"' Expected Launch

INSULATORS

CLOTHES
COSMETICS

BOTTLES

FURNITURES

AUTOMOTIVE PARTS
BRAKE PADS
FUELS

FERTILIZERS

COMPOSITE MOLDED
COMPOUNDS

2025 FirstHalf Results, July 24, 2025



