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THIS PRESENTATION IS FOR DISCUSSION AND INFORMATIONAL PURPOSES ONLY. THE VIEWS EXPRESSED HEREIN REPRESENT THE OPINIONS OF ELLIOTT INVESTMENT
MANAGEMENT L.P. AND ITS AFFILIATES (COLLECTIVELY, “ELLIOTT MANAGEMENT”) AS OF THE DATE HEREOF. ELLIOTT MANAGEMENT RESERVES THE RIGHT TO CHANGE OR
MODIFY ANY OF ITS OPINIONS EXPRESSED HEREIN AT ANY TIME AND FOR ANY REASON AND EXPRESSLY DISCLAIMS ANY OBLIGATION TO CORRECT, UPDATE OR REVISE THE
INFORMATION CONTAINED HEREIN OR TO OTHERWISE PROVIDE ANY ADDITIONAL MATERIALS.

ALL OF THE INFORMATION CONTAINED HEREIN IS BASED ON PUBLICLY AVAILABLE INFORMATION WITH RESPECT TO THE GOODYEAR TIRE & RUBBER COMPANY (THE
“COMPANY?”), INCLUDING FILINGS MADE BY THE COMPANY WITH THE SECURITIES AND EXCHANGE COMMISSION (“SEC”) AND OTHER SOURCES, AS WELL AS ELLIOTT
MANAGEMENT’S ANALYSIS OF SUCH PUBLICLY AVAILABLE INFORMATION. ELLIOTT MANAGEMENT HAS RELIED UPON AND ASSUMED, WITHOUT INDEPENDENT VERIFICATION,
THE ACCURACY AND COMPLETENESS OF ALL DATA AND INFORMATION AVAILABLE FROM PUBLIC SOURCES, AND NO REPRESENTATION OR WARRANTY IS MADE THAT ANY
SUCH DATA OR INFORMATION IS ACCURATE. ELLIOTT MANAGEMENT RECOGNIZES THAT THERE MAY BE CONFIDENTIAL OR OTHERWISE NON-PUBLIC INFORMATION WITH
RESPECT TO THE COMPANY THAT COULD ALTER THE OPINIONS OF ELLIOTT MANAGEMENT WERE SUCH INFORMATION KNOWN. NO REPRESENTATION, WARRANTY OR
UNDERTAKING, EXPRESS OR IMPLIED, IS GIVEN AS TO THE RELIABILITY, ACCURACY, FAIRNESS OR COMPLETENESS OF THE INFORMATION OR OPINIONS CONTAINED HEREIN,
AND ELLIOTT MANAGEMENT AND EACH OF ITS DIRECTORS, OFFICERS, EMPLOYEES, REPRESENTATIVES AND AGENTS EXPRESSLY DISCLAIM ANY LIABILITY WHICH MAY ARISE
FROM THIS PRESENTATION AND ANY ERRORS CONTAINED HEREIN AND/OR OMISSIONS HEREFROM OR FROM ANY USE OF THE CONTENTS OF THIS PRESENTATION. PURSUANT
TO THE OHIO SECURITIES ACT, ELLIOTT MANAGEMENT AFFIRMATIVELY STATES THAT IT DOES NOT INTEND, EITHER ALONE OR IN CONCERT WITH OTHERS, TO EXERCISE
CONTROL OF THE COMPANY.

EXCEPT FOR THE HISTORICAL INFORMATION CONTAINED HEREIN, THE INFORMATION AND OPINIONS INCLUDED IN THIS PRESENTATION CONSTITUTE FORWARD-LOOKING
STATEMENTS, INCLUDING ESTIMATES AND PROJECTIONS PREPARED WITH RESPECT TO, AMONG OTHER THINGS, THE COMPANY’S ANTICIPATED OPERATING PERFORMANCE,
THE VALUE OF THE COMPANY’S SECURITIES, DEBT OR ANY RELATED FINANCIAL INSTRUMENTS THAT ARE BASED UPON OR RELATE TO THE VALUE OF SECURITIES OF THE
COMPANY (COLLECTIVELY, “COMPANY SECURITIES”), GENERAL ECONOMIC AND MARKET CONDITIONS AND OTHER FUTURE EVENTS. YOU SHOULD BE AWARE THAT ALL
FORWARD-LOOKING STATEMENTS, ESTIMATES AND PROJECTIONS ARE INHERENTLY UNCERTAIN AND SUBJECT TO SIGNIFICANT ECONOMIC, COMPETITIVE, AND OTHER
UNCERTAINTIES AND CONTINGENCIES AND HAVE BEEN INCLUDED SOLELY FOR ILLUSTRATIVE PURPOSES. ACTUAL RESULTS MAY DIFFER MATERIALLY FROM THE
INFORMATION CONTAINED HEREIN DUE TO REASONS THAT MAY OR MAY NOT BE FORESEEABLE. THERE CAN BE NO ASSURANCE THAT THE COMPANY SECURITIES WILL TRADE
AT THE PRICES THAT MAY BE IMPLIED HEREIN, AND THERE CAN BE NO ASSURANCE THAT ANY OPINION OR ASSUMPTION HEREIN IS, OR WILL BE PROVEN, CORRECT.

THIS PRESENTATION AND ANY OPINIONS EXPRESSED HEREIN SHOULD IN NO WAY BE VIEWED AS ADVICE ON THE MERITS OF ANY INVESTMENT DECISION WITH RESPECT TO
THE COMPANY, COMPANY SECURITIES OR ANY TRANSACTION. THIS PRESENTATION IS NOT (AND MAY NOT BE CONSTRUED TO BE) LEGAL, TAX, INVESTMENT, FINANCIAL OR
OTHER ADVICE. EACH RECIPIENT SHOULD CONSULT THEIR OWN LEGAL COUNSEL AND TAX AND FINANCIAL ADVISERS AS TO LEGAL AND OTHER MATTERS CONCERNING THE
INFORMATION CONTAINED HEREIN. THIS PRESENTATION DOES NOT PURPORT TO BE ALL-INCLUSIVE OR TO CONTAIN ALL OF THE INFORMATION THAT MAY BE RELEVANT TO AN
EVALUATION OF THE COMPANY, COMPANY SECURITIES OR THE MATTERS DESCRIBED HEREIN.

THIS PRESENTATION DOES NOT CONSTITUTE (AND MAY NOT BE CONSTRUED TO BE) A SOLICITATION OR OFFER BY ELLIOTT MANAGEMENT OR ANY OF ITS DIRECTORS,
OFFICERS, EMPLOYEES, REPRESENTATIVES OR AGENTS TO BUY OR SELL ANY COMPANY SECURITIES OR SECURITIES OF ANY OTHER PERSON IN ANY JURISDICTION OR AN
OFFER TO SELL AN INTEREST IN FUNDS MANAGED BY ELLIOTT MANAGEMENT, OR A SOLICITATION OF A PROXY WITHIN THE MEANING OF APPLICABLE LAWS, AND
ACCORDINGLY, COMPANY SHAREHOLDERS ARE NOT BEING ASKED TO GIVE, WITHHOLD OR REVOKE A PROXY. THIS PRESENTATION DOES NOT CONSTITUTE FINANCIAL
PROMOTION, INVESTMENT ADVICE OR AN INDUCEMENT OR ENCOURAGEMENT TO PARTICIPATE IN ANY PRODUCT, OFFERING OR INVESTMENT OR TO ENTER INTO ANY
AGREEMENT WITH THE RECIPIENT. NO AGREEMENT, COMMITMENT, UNDERSTANDING OR OTHER LEGAL RELATIONSHIP EXISTS OR MAY BE DEEMED TO EXIST BETWEEN OR
AMONG ELLIOTT MANAGEMENT AND ANY OTHER PERSON BY VIRTUE OF FURNISHING THIS PRESENTATION. NO REPRESENTATION OR WARRANTY IS MADE THAT ELLIOTT
MANAGEMENT’S INVESTMENT PROCESSES OR INVESTMENT OBJECTIVES WILL OR ARE LIKELY TO BE ACHIEVED OR SUCCESSFUL OR THAT ELLIOTT MANAGEMENT'S
INVESTMENTS WILL MAKE ANY PROFIT OR WILL NOT SUSTAIN LOSSES. PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS.

FUNDS MANAGED BY ELLIOTT MANAGEMENT CURRENTLY BENEFICIALLY OWN AND/OR HAVE AN ECONOMIC INTEREST IN AND MAY IN THE FUTURE BENEFICIALLY OWN AND/OR
HAVE AN ECONOMIC INTEREST IN, COMPANY SECURITIES. ELLIOTT MANAGEMENT INTENDS TO REVIEW ITS INVESTMENTS IN THE COMPANY ON A CONTINUING BASIS AND
DEPENDING UPON VARIOUS FACTORS, INCLUDING WITHOUT LIMITATION, THE COMPANY’S FINANCIAL POSITION AND STRATEGIC DIRECTION, THE OUTCOME OF ANY
DISCUSSIONS WITH THE COMPANY, OVERALL MARKET CONDITIONS, OTHER INVESTMENT OPPORTUNITIES AVAILABLE TO ELLIOTT MANAGEMENT, AND THE AVAILABILITY OF
COMPANY SECURITIES AT PRICES THAT WOULD MAKE THE PURCHASE OR SALE OF COMPANY SECURITIES DESIRABLE, ELLIOTT MANAGEMENT MAY FROM TIME TO TIME (IN THE
OPEN MARKET OR IN PRIVATE TRANSACTIONS, INCLUDING SINCE THE INCEPTION OF ELLIOTT MANAGEMENT’S POSITION) BUY, SELL, COVER, HEDGE OR OTHERWISE CHANGE
THE FORM OR SUBSTANCE OF ANY OF ITS INVESTMENTS (INCLUDING COMPANY SECURITIES) TO ANY DEGREE IN ANY MANNER PERMITTED BY LAW AND EXPRESSLY DISCLAIMS
ANY OBLIGATION TO NOTIFY OTHERS OF ANY SUCH CHANGES. ELLIOTT MANAGEMENT ALSO RESERVES THE RIGHT TO TAKE ANY ACTIONS WITH RESPECT TO ITS
INVESTMENTS IN THE COMPANY AS IT MAY DEEM APPROPRIATE.

ELLIOTT MANAGEMENT HAS NOT SOUGHT OR OBTAINED CONSENT FROM ANY THIRD PARTY TO USE ANY STATEMENTS OR INFORMATION CONTAINED HEREIN. ANY SUCH
STATEMENTS OR INFORMATION SHOULD NOT BE VIEWED AS INDICATING THE SUPPORT OF SUCH THIRD PARTY FOR THE VIEWS EXPRESSED HEREIN. ALL TRADEMARKS AND
TRADE NAMES USED HEREIN ARE THE EXCLUSIVE PROPERTY OF THEIR RESPECTIVE OWNERS.
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ELLIOTT® ACCELERATING
GOODYEAR

" EXECUTIVE
SUMMARY



About Elliott

Founded in 1977, Elliott Investment Management L.P. (together with its affiliates, “Elliott”) is one of the
oldest private investment firms of its kind under continuous management

@® Our investors include, but are not limited to, pension funds, private endowments, charitable foundations, family
offices and employees of the firm

® As of December 31,2022, Elliott has approximately $55 billion of assets under management
® Officesin West Palm Beach, FL; New York, NY; Menlo Park, CA; Greenwich, CT; and London, UK

Elliott’s Approach to Investing Representative Activist Investments

® Extensive Due Diligence: Prior to making any
investment, Elliott thoroughly researches the @ =~ e
opportunity by drawing on internal and external e AT&T BH P KinalHealth"
resources RRECHIC
® Team Approach: The companies with which we
engage can benefit from Elliott’s diverse team of . .
specialized experts in public relations, shareholder ClI |TIX. eb |HE55|
engagement, corporate governance, private equity,
capital markets, credit, real estate and government

relations
® Hands-on Effort: The creation - not just the @ <> Nielsen P PayPal
identification - of value; we believe Elliott’s strength HYUNDAI MARATHON

is in catalyzing change

® Industry Focus: We work to develop deep sector

knowledge so that we can become a trusted partner @ » SoftBank ,
to companies, boards and management teams

{ B O
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ELLIOTT’'S AUTOMOTIVE
EXPERTISE

Since 2003, Elliott has invested more than
S4 billion into the automotive ecosystem
across automotive original equipment
manufacturers (OEMs), suppliers, dealers
and finance companies

ELLIOTT’S DUE DILIGENCE ON
GOODYEAR

Elliott has conducted extensive diligence on
Goodyear’s strategy, financial performance,
operations and market position

As part of this effort, we have sought the
perspectives of top-tier advisors and
numerous third parties to help us evaluate
the Company and form our perspectives on
how to create sustainable value

Through this process, we have developed
deep conviction in the opportunity for
Goodyear to improve after more than a
decade of underperformance

ELLIOTT®

Q Former Employees and Industry Executives

We engaged in more than 90 conversations with
former Goodyear and industry executives to help us
analyze the Company’s competitive positioning and
opportunities

Leading Operations Consultant

A leading operations consulting firm helped us
conduct a thorough analysis of Goodyear’s strategy,
operations, organization and cost structure to identify
potential growth and efficiency opportunities

Customer & Partner Surveys

Surveyed Goodyear customer and partner
organizations to understand the competitive landscape
and key elements of the customer decision-making
process

Independent Financial Advisors

Leading independent financial advisors assessed the
strategic alternatives available to Goodyear, including
unlocking the value of its Company-owned retail stores

Shareholder Survey

A leading third-party shareholder survey firm surveyed
investors to gauge shareholder sentiment
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Why We Are Here

Goodyear is an iconic U.S. manufacturing leader with a storied history. Despite favorable industry trends and

its strong brand, Goodyear’s stock has materially underperformed

Market Leader Accelerating Goodyear

Goodyear is a leading global tire
manufacturer

e Leading brand awareness

e #1O0riginal Equipment (“OE”) and
#1 replacement tire market share in
North America

e Massive manufacturing scale
advantage in the U.S.

e Well positioned to benefit from
industry tailwinds

For more than a decade, owning
Goodyear stock has been a
disappointment. The reasons behind
the poor stock performance are clear:

e Industry-low operating margin as a
result of suboptimal SG&A spend, go-
to-market strategy and brand
strategy

e Underutilized retail platform
e Loss of investor confidence

Elliott believes that Goodyear
represents a significant value-creation
opportunity. To unlock that value, we
are recommending:

1. Enhancing leadership and oversight

2. Monetizing the trapped value of
Goodyear’s Company-owned stores

3. Initiating an operational review to
bring operating margins more in line
with peers

U.S. Replacement Volume Share (2022)!

15%
ZBRIDGESTONE 14%
(©ntinental» 8%

ELLIOTT®

Goodyear 10-Year Total Return2

vs. 2022 vs. 2021
vs. Dow Proxy vs. S&P Proxy vs. S&P
Auto Parts  Peers 400 Peers 500
(86) I I I
=) (143)
(156)

(208)

Upside from Accelerating Goodyear3

SN 16

Za

- Current Share Price
Retail Monetization +S4 / Share
- Operating Improvements +S16 / Share
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Path to Value Creation at Goodyear

We recommend the following initiatives to unlock Goodyear’s full potential

Q Enhance Leadership & Oversight

We believe that significant change is needed.
We have identified five new independent
directors with relevant industry experience and
track records of value creation. We hope to
engage constructively with the Goodyear Board
to appoint these candidates.

Q Monetize Goodyear’s Stores

The Board should explore ways to monetize

the trapped value of Goodyear’s Company-

owned stores. Goodyear would receive a much-
needed injection of capital to de-lever, while
unlocking the growth potential of its retail platform.

Q Operational Review

The enhanced Board should launch a special
committee to map out a path to drive
operating margins to peer levels.
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ACCELERATING
GOODYEAR

Monetize Retail Stores

v' The fair value of the Company-owned retail stores
nearly equates to Goodyear’s market cap and
monetizing the stores at a ~13x EBITDA multiple
(public peer average) would drive $S4+ per share
of value creation

v"Investor activity in automotive services is robust
and both public and private valuations indicate
mid-teens EBITDA multiples

v" Proceeds from a sale of the Company-owned
stores can be used to pay down debt, improving

Goodyear’s balance sheet and financial flexibility s11

Margin Improvement

v' Achieving ~385 basis points of operating margin
expansion would create $16+ per share of value

v" We estimate that a comprehensive review of
Goodyear’'s SG&A costs could drive 114 basis
points of margin improvement, while a redesign
of Goodyear’s go-to-market and brand strategies
could drive an incremental 271 basis points of
operating margin expansion

UPSIDE FROM ACCELERATING GOODYEAR
ASSUMES NO MULTIPLE EXPANSION!

$32

Current Retail Margin Pro Forma
Share Price Monetization Improvement Share Value

1. Does not assume any TEV / EBITDA multiple expansion from monetization of retail platform, margin improvement and subsequent de-leveraging.

ELLIOTT® ACCELERATING GOODYEAR> 8



ELLIOTT® ACCELERATING
GOODYEAR

> GOODYEAR’S
MARKET POSITION



“r For 125 years, Goodyear has been a manufacturing leader in
G o on " YEAR the United States. Soon after its founding, Goodyear became
)/ the world'’s largest tire maker. Goodyear’s manufacturing
prowess played an instrumental role in both World Wars and its

A Historically lmportant U.s. company innovations in rubber products played a critical role in

American history

Beginnings WETR LIRS Growth Today
1898-1916 1916-1945 1945-2000 2000-Today

e Foundedin 1898 in Akron, Ohio, e During World War |, Goodyear

Builds petrochemical centersin e Sells specialty chemical

Goodyear got its start producing employs ~30,000 people and Texas and France business in 2001
bicycle and carriage tires, develops crucial products for e In 1966, Goodyear opens its first e Restructures labor and
horseshoe pads and poker chips the U.S. military, including retail stores pension in 2003

e In1907, Goodyear becomes the observation balloons and blimps 4 By 1967, Goodyear has 100 o Sells farm tire businessin
supplier of tires for the Ford e During World War ll, Goodyear global plants 2005
Model T becomes a multi-dimensional Supplies tires for Apollo 14 e Exits private label tire

manufacturer of crucial parts

e In 1910, Goodyear begins its q X ¢ e £ moon mission business in 2006
international expansion in Canada andequipment ranging from In 1977, Goodyear builds its e Constructs new HQ in 2011
gas masks, tank tracks, rubber l ire plant in L oK .
e In1916, Goodyear becomes the dummy tanks and parts for argest tire plant in Lawson, * In2021, Goodyear acquires
world’s largest tire company planes and Navy vessels e In 1999, Goodyear acquires Cooper for ~$2.8 billion
Dunlop

Goodyear is an Iconic U.S. Company and Brand
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Market Share

e Goodyear is the #1 North

American tire manufacturer
by a wide margin

e The Goodyear brand is #1in
both Original Equipment
(“OE”) and replacement tires
in the U.S.

Goodyear is a Leading Tire Manufacturer

Goodyear’s market position, manufacturing scale and brand recognition lead the industry

e Goodyear operates the three
largest tire facilities in North
America?

Scaled domestic capacity,
together with leading R&D
capabilities, drive leading OE
tire positioning

Brand

With a 125-year history,
Goodyear is the #1 tire brand
in the U.S. across all metrics

Brand awareness and scale
make Goodyear tires a must-
have for distributors and
retailers

2022 U.S. Replacement Volume North America Light Vehicle Tire Top-of-Mind Brand Awareness?3

Share! Plant Capacity? _
GCOOLPYEAR.
21% 256k Official Tire of /INASCAR
215k " "
0
15% 149
TOP-OF-MIND BRAND AWARENESS*  BRAND CONSIDERATION*
o T e ran yourshapprs ko st T rand your snaprs cons
= e 62k fl il
N
#1 - UNAIDED BRAND AWARENESS* PURCHASE INTENT*
Goodyear ~ Michelin  Bridgestone Continental Goodyear  Michelin Bridgestone Continental gnize after 125 years s
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Goodyear’s Manufacturing Quality is Best-in-Class

Goodyear is the preferred tire supplier for domestic OEMs due to the reliability of its domestic production

e Goodyear is the domestic capacity leader and Goodyear employees and manufacturing have been
acknowledged through numerous awards from industry associations and its OEM customers

e Domestic OEMs rely on Goodyear’s North American footprint to meet annual production requirements

— The OE tire market is an oligopoly with strong moats (R&D, manufacturing scale and quality requirements)
that drive premium tire pricing and high-margin subsequent replacement tires

e Goodyear’s product warranty costs are ~40% below Michelin and Bridgestone’s as a percentage of revenue,
which speaks to the quality of its manufacturing assets and skill of its employee base

Goodyear’s Manufacturing Footprint Compares Favorably to Peers: Warranty Costs as % of Revenue?
Unit Capacity Mix by Region'

0.38%

3% 1A &%
5% 6% 7% Africa 0.33%

12% 8%

Central America
Eastern Europe
South America

E Central Europe

GOODFVEAR Yz BRIDGESTONE High-costregions ~ GOODFVEAR Y \ITZTrmy]  ZRIDGESTONE
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Well Positioned with Growing OEMs

Goodyear is well positioned to grow with auto manufacturers who are taking share and leading the
transition to electric vehicles

e Goodyear is the #1 North American OE tire provider Indexed Average Sale Price (North America)
with ~23% share driven by strong attach rates with
GM, Stellantis, Honda, Ford and Tesla 160 Goodyear’s largest

. . 150 customers are selling
° Gooo_|y_ear should benefit from its top OE customers 140 more luxury vehicles
regaining market share that was lost following the 130
Global Financial Crisis 120
e Goodyear’s top OE customers are growing average 10
sale price (“ASP”) faster than peers, driven by their 100
leading electric vehicle portfolios and upcoming e ' ' ' ' ' ' '
new vehicle launches, which should drive higher- 16 17 _ 18 19 20 2l 22 . 23
margin tires on higher-end vehicles for Goodyear e G\, Stellantis, Honda & Ford ——BMW, Toyota, VW & Nissan
Goodyear Tire Attach Rate By OEM (North America)
36% e r> Goodyear is the #1 OE tire provider in North America
(0]

Goodyear

| —

@ STELUANTIS Src

-
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Leading the Transition to Electric Vehicles

Goodyear continues to win electric vehicle (EV) fitments at a higher rate than on traditional ICE vehicles
(approximately 60% win-rate on EVs), which should result in outsized growth as EV adoption accelerates

Electric Vehicle Tire Adoption U.S. Electric Vehicle Unit Growth and Mix!
Vehicle zl?rﬁtssE GOODFYEAR }f@ @ntinental™ Zripcestone IR eELis 16M 100%
[/
Tesla Model Y 1M+ ;/j" 12M 75%
|/
Tesla Model 3 M+ 9
8M 50%
Silverado/Sierra  100k-1M  Likely / ’
Ford F-150 Lightning ~ 100k-1M ;/o"' AM 259
(0}
VW ID.4 100k-1M -
Mini Cooper EV.  100k-M & - T = U
ry 2020 2025E 2030E 2035E 2040E
Mustang Mach-E 100k-1M mmmm US EV Sales (M Units) EV as % of New Vehicle Sales
Hummer EV <100k j}’"
Tesla Model S <100k ;}r
Tesla Model X <100k ;}‘"
Mercedes EQS <100k 4
Porsche Taycan <100k ;/'ﬁ'"
Goodyear Eagle F1 Goodyear Wrangler
BMW iX <100k ;/,i" Asymmetric Territory
s Featured on Tesla Featured on F-150
Audi e-tron <100k )/v Model Y and Model X, Lightning and GM
— Audi e-tron GT Hummer EV
Jaguar |-Pace <100k ,/v
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Auto Industry Trends Favor Goodyear

Vehicles, wheels and tires are getting larger in the U.S., driving positive mix shift for Goodyear

U.S. New Vehicle Sales by Category

m Crossovers ® Pickups m Other SUVs Cars .
100% ® The trend towards larger cars with larger wheels

has been beneficial for tire manufacturers:

80% E tires are HVA'
60% of to

— Consumers are willing to pay more for larger tires
(which are higher margin)

— High-Value-Added (HVA) tires, generally defined as
218-inch tires, generate multiples the profit of Low-
Value-Added (LVA) tires (<18-inch tires)

20092010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 20212022

U.S. VEHICLE MIX SHIFT TO LARGE VEHICLES IS DRIVING GROWTH FOR REPLACEMENT HVA TIRES

U.S. Replacement Tire Volume (millions)?

» 20 light vehicte 0

60%

40%

20%

0

X

255 263 g @ Higher barriers to entry in the HVA market with

24 241 249 237 less pricing competition from foreign competitors
'"16-'22 CAGR
— G@Given that HVA replacement tires are driven by
Total 1% OEM fittings, OE tire providers are better
HVA positioned to benefit from the mix shift
hlcle replacement tires are LVA (4%) _
309% of top 20 light ve — Goodyear sells an above industry average

- E HVA 11% proportion of HVA replacement tires (Goodyear

. at 44% vs. U.S. industry average of 40%)?

2016 2017 2018 2019 2020 2021 2022
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ELLIOTT® ACCELERATING
GOODYEAR

> GOODYEAR HAS
UNDERPERFORMED



Change is Needed at Goodyear

Poor Shareholder For more than a decade, owning Goodyear stock has been a losing
Returns proposition

Industry-Low Industry-low operating margin due to suboptimal SG&A spend,
Operating Margin go-to-market strategy and brand strategy

Underutilized Goodyear’s retail business represents a significant “trapped
Retail Platform value” opportunity

Loss of Investor Missed financial targets, reduced guidance, lagging return on
Confidence investment and scarce analyst coverage

There is overwhelming evidence that

sighificant change is required
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Goodyear Performance vs. Peers Poor
Shareholder
Returns

Goodyear’s stock has underperformed over a sustained period of time

Goodyear Cumulative Total Return Relative to Peers

Bloomberg. As of 5/8/23. Proxy Peers uses peer group median.

1Year 2Year 3Year 4Year 5Year 6Year 7Year 8Year 9Year 10Year CEO
vs. 2021 Proxy Peers (17) (36) (1) (78) (106) (120) (147) (137) (130) (156) (332)
vs. 2022 Proxy Peers (14) (30) (3) (63) (57) (103) (113) (101) (120) (128) (279)

vs. Dow Auto Parts (14) (19) 15 (51) (48) (79) (89) (76) (87) (86) (186)
vs. S&P 400 (8) (33) 5 (68) (90) (120) (144) (140) (157) (143) (273)
vs. S&P 500 (9) (43) 10 (86) (120) (157) (184) (184) (209) (208) (354)

vs. Michelin (France) (16) (33) 13 (50) (59) (81) (110) (99) (84) (97) (175)
vs. Bridgestone (Japan) (21) (47) 12 (54) (69) (84) (95) (89) (102) (51) (265)

Notes about Peer Group Selection:

e (Goodyear amended its proxy peers for 2022 without explanation
x  Removed peers: Air Products & Chemicals (5-year TSR of +103%), Deere (+189%) and ITW (+79%)
v" Added peers: Dana (5-year TSR of -35%) and Fluor (-36%)

e (Goodyear uses both the Dow Auto Parts Index and the S&P 400 in its Annual Report for the purpose of showing the required
Cumulative Total Return comparison

e Goodyear uses the S&P 500 in determining the TSR modifier in its Long-Term Incentive Plan

e Michelin and Bridgestone are the only two comparable public tire companies, however, they are imperfect for TSR comparison
purposes due to their foreign listings

ELLIOTT® ACCELERATING GOODYEAR> 18



Industry-Low Operating Margins

Despite leading scale, a 125-year brand history and favorable tailwinds, Goodyear’s industry-low margins are
getting worse relative to peers

Despite its scale and leading OE Not only has Goodyear failed to close
positioning, Goodyear is vastly under- the margin gap vs. peers, the margin
earning compared to its peers gap has continued to widen

Goodyear has the scale to benefit
from operating leverage

CY2022 Net Revenue ($B) CY2022 Adjusted Operating Margin Goodyear Operating Margin Gap vs.
Michelin and Bridgestone

Bridgestone $31.2 Pirelli I 14.8% .
Michelin $30.6 Continental : 12.7% %
(Tire Segment) ! G
Goodyear _ $20.8 Michelin E 11.9% g
E &
Continental $14.8 Bridgestone v 11.7% »
(Tire Segment) - r\c:)
: S
Pirelli S$7.1 Toyo 859% /‘0’1\
: & _
Hankook $6.7 Hankook 8.4% _ ?‘
i © X
: B =
Toyo $3.8 Apollo 6.6%i &
i Peer Avg. i o 9O O > Qv
Apollo $2.8 Goodyear -@ ' 10.7% : q/Q\ q/Q\ q/Q\ q/Q\ ,,/QQ’ q,QQ' Q/QQ’

Behind the Industry-Low Margins:
Suboptimal SG&A Spend, Go-to-Market Strategy and Brand Strategy
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Lagging Peers on SG&A

Goodyear’s peers have responded to gross margin pressures by making significant reductions to SG&A spend

During a period of gross margin pressure, Michelin Peers have been able to reduce advertising
and Bridgestone have responded by reducing SG&A costs per tire, while Goodyear’s advertising
as a % of revenue. Goodyear, however, only costs have increased

marginally reduced its SG&A as a % of revenue!

Change in Gross Margin and SG&A as % of Revenue from Indexed Advertising / Selling Costs per Tire*
FY2016 to FY2022
120 GOODFYEAR
Excluding Cooper!
# (951b S)
GOODSYEAR " 110 107
Excluding Cooper! SG&A
100
, GM (469bps) =Y
SG&A (369bps) 80 ZRIDGESTONE
75
70
GM (415bps)
ZRIDGESTONE ® .
SG&A (242bps) 5 5 5 5 & Y «
ol Al N N 8 N 8
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SG&A Spend Not Translating to Premium Pricing

Among tier-1 brands, there is generally a strong connection between brand awareness and price, but
Goodyear tires appear underpriced relative to their level of customer awareness

Consumer Awareness vs. Price Comparison'
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A Suboptimal Go-To-Market Strategy

Goodyear’s strategic response to changes in the tire distribution industry has been disappointing

The Many Problems with the TireHub Strategy

What Happened

@® For decades, Goodyear primarily distributed its tires through
local distributors who had relationships with tire retailers in
their jurisdictions

@® Astire sizes and SKUs proliferated, distributors consolidated
in order to gain scale and more effectively manage the
broader portfolio of tires that retailers required

® American Tire Distributors (“ATD”), conducted an effective
roll-up strategy to become the largest national tire
distributor, leveraging its fixed cost base, operational
expertise and scale in the market

— Unlike smaller distributors who often had “preferred”
manufacturer relationships, ATD operated with a more
brand-agnostic approach

® Inresponse to ATD’s growth, both Michelin/Sumitomo and
Goodyear/Bridgestone formed wholesale distribution JVs to
better control distribution, but Goodyear took a
significantly more hostile approach than its peers’

— While Michelin emphasized the importance of growing
together with its distribution partners, Goodyear hastily
redirected the entirety of its ATD volume to TireHub

Operating
Margin -
Go-To-Market

® [n April 2018, Goodyear pulled the entirety of its volume
from ATD and tried to push those units through the newly
formed TireHub. TireHub faced significant challenges:

XK Lack of scale: TireHub had ~80 distribution centers vs. ATD
with 140+

X Lack of selling prowess: ATD’s sales force had developed
strong relationships with tire dealers nationally, which
TireHub lacked

X Technological issues: TireHub had ERP difficulties that
affected payments and rebates with its retailers, causing
additional friction in the transition

X Poor value proposition: TireHub sells only Goodyear and
Bridgestone brands (with a small Toyo business)

@® Based on our due diligence, ATD quickly replaced all lost
Goodyear volume with competitors’ brands

“Ultimately, I think the relationship got much better with the
manufacturers that stayed with ATD. They saw blood in the
water when Goodyear and Bridgestone dropped ATD and went
out of their way to lower price or give us more incentive to
replace that business with their brands.”

Former TireHub employee, Public Interview, March 2023

Goodyear’s go-to-market strategy has damaged its brand, market share and pricing
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Operating

Analysts Immediately Questioned TireHub Margin -

Go-To-Market

“GT’s management has argued that both of these issues, pricing and market share, can be improved
through more direct control of distribution. And GT has recently taken a dramatic step in this direction
through the formation of Tirehub, a new Wholesale Distribution JV with Bridgestone; but, this has
introduced a number of very significant risks.

As we noted on April 17, GT will allocate ~5MM units from their Company Owned Wholesale
Distribution (COWD), and up to ~5MM units from their Independent Wholesale Distribution Channel to
TireHub. The latter will largely come from tires currently being distributed through American Tire
Distributors (ATD), the largest independent Wholesale Distributor in NA. ATD supplies ~40 MM tires
(~14% of NA replacements) to 70k customers through 140 NA distribution centers. They [ATD] also
have one of the Industry's most sophisticated and efficient IT / logistics networks. And we believe that
ATD has strong relationships with Independent Tire Retailers. The risk here is that this change appears
to be setting the NA Tire Industry up for a market share grab, with negative pricing / market share
implications for GT. Our Industry Contacts suggest that a number of alternative tire OEMs are queuing
up with aggressive offers in the hopes of filling the void left by GT. ATD believes that they’ll be able to
re-direct a large portion of the lost GT volume to these other brands. At this point it’s difficult for us to
say whether ATD or GT will be successful, or whether both will lose. The outcome may depend on the
strength of ATD’s network and relationships vs. the strength of GT’s brands ... We remain cautious on
the name, given significant uncertainty over Goodyear’s market share and pricing/profitability.

- Rod Lache, Deutsche Bank,
April 25, 2018 (9 Days after Goodyear Announced Formation of TireHub)

o

-~
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Goodyear Gave Price to Recover Volume Operating

Following the TireHub launch, Goodyear increased incentives to its channel partners to defend its market g:-r'?:-ll\iarket
share, costing the Company ~$400 million in lost profit that has yet to be recovered
Goodyear U.S. Sell-out (Price End Consumers Pay) vs. Peers’ Sell-in Outperformed Sell-out

Sell-in (Price Tire Manufacturer Receives)
2016-22 Change in: Sell-out ASP  Sell-in ASP
$200 Sell-Out ASP

2 +38% Since 2016
Channel Cost ° +38%

The spread between
sell-in and sell-out
$180 prices increased S10 per
tire, equating to ~S400
million on 40 million
U.S. replacement units
$160 (~205 basis points on
2023E revenued)

GOODFYEAR

$140
Sell-In ASP
+24% Since 2016!
~$47 +36%
$120 ~$37
+21%
$100 3
A TireHub +40%
+33%
$80
c5330583053830583058305330583 @ntinental
2016 2017 2018 2019 2020 2021 2022
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Limited Brand Differentiation Operating

The Company has not effectively managed its brand portfolio, with minimal price differentiation between its thr:\';ranS;rategy
various products and a long tail of low-volume SKUs

@® While peers have deployed clear pricing tiers with a good - better - best strategy, Goodyear has too many undifferentiated
products and brands competing within the same category (e.g., 8 products within a ~$45 price range below)

— Clear pricing tiers between sub-brands allows tire sales reps (incentivized on commission) to up-sell to customers

@® On average, Goodyear generates about one-third the revenue per brand of Michelin and Bridgestone

I “They [Goodyear] had no strategy for SKUs or anything like that other than just their top movers.”

Former TireHub employee, Public Interview, March 2023

Tire Price Distribution By Brand # of SKUs Representing First 95% of Total Volume vs.
235-Width, 60-Aspect, 18-Inch | Most Common HVA Tire in the U.S. Last 5% of Total Volume
$325
e e Goodyear manages 376 SKUs
$300 56 } 95% of in the U.S., ~2x the number
° volume of SKUs that Michelin and
] Bridgestone manage
$275 | 5% of
o volume
$250 @
o0 o® 38 O
$225 P X ) ® 26
o °
$200 o
° @
$175 -
GoODfVEAR  DBRIDGESTONE I GOODFYEAR BRIDGESTONE YTy

ELLIOTT®
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Goodyear’s Compelling Retail Platform

Goodyear’s consumer retail business only accounts for ~7% of total revenue but could be worth nearly the
Company's market capitalization

® Goodyear owns ~1,025 retail locations globally that are full- Goodyear Stores by Banner o
service tire and automotive repair stores Region Banner # of Stores S
, . , . i i 2
— Basgd on Goqdyear s Q1 20?3 fmgnc:als, we estimate the I GOODSVEAR 455 | 3
services portion of the retail business grew at a ~10%? same- L Americas - 13
store-sales growth rate i JUSTTIRES) 100 i T
Q
— We estimate that Goodyear’s consumer retail business alone i "‘* | =
s - EMEA mlrenlyres 50 1
(~715 stores) generates ~S1.5 billion of revenue (~S2 million i = Y
average unit volume) and ~S195 million of EBITDA (~13% i APAC @Beaurepaires 110 E o
margin)3 e e e PP e e
Canada JV Fountain Tire 80! 3
® The Company-owned stores provide automotive services (oil _ _
Americas GT Commercial 230

change, brake servicing, wheel alignment, etc.) and sell tires

— Margins on the services side of the business are significantly J.D. Power 2023 U.S. Aftermarket Service Index
higher than on tire sales Satisfaction Study
#1

Rank

® The Goodyear brand drives superior unit economics @
compared to a generic automotive services shop
#3

— Goodyear Auto Service was the #1 ranked tire replacement
provider and #3 full-service maintenance and repair provider
by J.D. Power in a survey conducted in May 2023 (also top-
rated with Consumer Reports)

801

Rank 289

— Publicly traded automotive service businesses are expected FoEam Sesment : Foeam Segment
to generate MSD same-store-sales growth o s Ayerage wmsae Ayerage
Full Service Tire Replacement

Maintenance & Repair
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Goodyear’s Retail Asset has Not Realized its Potential Underutilized

Goodyear has not leveraged its brand into a growing high-value retail platform Retal

AUTOMOTIVE AFTERMARKET SERVICE PLATFORMS HAVE GROWN BY DRIVING SUPERIOR UNIT ECONOMICS

® The automotive aftermarket service industry is highly defensive (positive same-store-sales growth during the GFC) and
fragmented with attractive consolidation opportunities (~135,000 auto care outlets in the U.S.)

@® Successful consolidators have been able to drive exceptional unit economics by leveraging scale benefits (e.g., purchasing,
national advertising) and operational best practices (e.g., standardized operations, training, field support, technology,
analytics, membership)

@® Public peers have grown unit count through new builds (both Company-owned and franchised) as well as acquisitions (e.g.,
Driven Brands’ International Car Wash Group in 2020)

DESPITE HAVING A LEADING CONSUMER BRAND AND COMPETITIVE SCALE,
GOODYEAR’S CONSUMER RETAIL BUSINESS HAS FAILED TO PARTICIPATE IN SHARE GAINS

Last 5 Years Unit CAGR (2017 — 2022) With retail, you can't be half pregnant. You either
commit to it or you don't. Firestone has really invested
14% to expand their retail footprint and even the amount of
12% 1% advertising to drive traffic. Goodyear hasn’t really
9% committed.

- Former VP at Goodyear

4%

These are mostly auto service centers that happen to
sell tires. As an industry participant, the stores are
-39%, —brants  Mister pgiBoyd M MONRO doing the brand no favors poor service levels, general
appearance.

GOODSYEAR . : .
- Former C-Suite Executive at Competitor
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Missed 2016 Investor Day Target

Missing long-term goals has eroded investor confidence

At Goodyear’s 2016 Investor
Day, the Company set a target
of S3 billion of segment
operating income by 2020

“The quick headlines are S3 billion of segment
operating income by 2020, and free cash flow
generation of up to S5 billion for shareholder return
programs and debt repayment.”

- Richard Kramer, CEO of Goodyear (September 2016)

By 2019, Goodyear had fallen
short of this goal by ~70%

In 2022, Goodyear reported only $1.3
billion of segment operating income,
well short of its prior investor day
target despite the inorganic benefit of
Cooper Tire’s profits included in its
results

Source: Company filings and earnings transcript.

Loss of
Investor
Confidence

2016 Investor Day Segment Operating Income Target vs.
Actual Results ($ millions)

$1,288

$945

2016 2019 2020 2021

1. Cooper acquisition was closed on June 7th, 2021. Cooper 2021 impact based on investor presentation. 2022 based on Elliott estimates as the company stopped disclosing merger impact.

ELLIOTT®
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Margin Targets Lowered Repeatedly Loss of

Investor
Goodyear has consistently lowered and pushed out margin improvement promises Confidence
Margin Targets Lowered and Delayed So all those things, we feel, will function to get us in that
intermediate term back to those double-digit margins.
Segment EBIT L. Richard Kramer, CEO of Goodyear, Nov 14 2017
Date . Target Timing
Margin Target
When we are able to recover the margin we've lost from a
170 price versus raw material perspective, that is going to mean a
SED U Joze 202 return to something like we saw during that 2014 to 2016
period. And we're confident that we can get back to those
Nov 2017 DD+ Intermediate levels and work to go beyond.
Darren Wells, Former Goodyear EVP / CFO, Jan 16 2019
~192041
Jan 2019 12% B | think the question for us and the drive is to think about what
it takes to get ourselves back to double-digit margins. And
Jun 2021 DD+ Near-term we see a lot of opportunity, as we combine Goodyear and
Cooper to take cost out... there are some near-term
opportunities that are very big.
Feb 2022 DD+ Intermediate Darren Wells, Former Goodyear EVP / CFO, Jun 16 2021
o We think it is very realistic intermediate term to get to that
Aug 2022 ~8% Near-term double-digit type margin again... the electric vehicle tires
are going to be the next seed that helps us continue in that
Aug 2022 ~10% 2025-2027 direction...
Darren Wells, Former Goodyear EVP / CFO, Feb 14 2022
May 2023 ~8% 2H 2023 ...that will put us in a really good spot to get to that 8% in,
call it, the near term... And with 10%, it's a realistic
. possibility in more the intermediate term, call that 3 to 5
2023E Consensus Segment EBIT Margin: years.
Darren Wells, Former Goodyear EVP / CFO, Aug 5 2022
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Return on Investment has Lagged Peers

Loss of

Despite Goodyear growing its invested capital more than both Michelin and Bridgestone, Goodyear's NOPAT Investor

significantly declined while peers’ NOPAT grew

Goodyear made ~$4.2 billion of investments from 2016-
2022, increasing its invested capital by +46%

— S§2.8 billion acquisition of Cooper Tire, $0.9 billion in
capex and rationalizations net of D&A, and S0.5 billion
increase in working capital

Confidence

Despite the $4.2 billion increase in invested capital,
Goodyear’s NOPAT declined by 42%

— Meanwhile, Michelin and Bridgestone were able to grow
earnings with relatively less investment

Change in Invested Capital from 2016-20221

38% 38%

GOODSYEAR ZRIDGESTONE

Change in NOPAT from 2016-20222

26%
7%
I
(42%)
GOODJYEAR ZBRIDGESTONE

“Over the long term, margin is really not the best measure of our profitability due to that raw material volatility. We think a more appropriate measure

of our progress is return on invested capital.”

ELLIOTT®

- Laura Thompson, Former CFO, Goodyear’s 2016 Investor Day
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Scarce and Skeptical Sell-Side Coverage Loss of

Investor
Goodyear has significantly less sell-side coverage than comparable tire companies, and analysts have low Confidence

confidence in execution

Goodyear has been “orphaned” with minimal sell-side coverage...

Number of Sell-Side Analysts Covering Tire Companies ($5+ billion revenue)
20 19

= 16
12
7
Goodyear Continental Pirelli Michelin Hankook Bridgestone

...and while recognizing the margin opportunity, the remaining research analysts have little
confidence in execution

“A reversion to historical average margins would support significant upside for earnings and upside for the stock. Our main concern, in the short
run, is that there aren't many data points that would lead the Street to gain confidence in that conclusion.”

- Wolfe Research, 11/1/2022

“Over the next few years, we believe there are multiple levers that Goodyear could use to return margins of its legacy operations closer to their
most recent peak seen in 2015-16.”

- Deutsche Bank, 12/7/2021

“Many of the Sell-side analysts that follow Goodyear have heard PM’s lament that this company ‘hasn’t missed an opportunity to miss an
opportunity’...”

- Wolfe Research, 2/11/2021

“We continue to believe Goodyear is under-earning and that it can eventually recoup a large portion of margin lost to the confluence of Price and
Raws”

- JP Morgan, 2/12/2020

“Despite weak financial performance recently, we see no evidence that the brand is being broken; implying the current assets are under earning;
such inefficiencies tend to get fixed either through improved execution or external influence.”

- Jefferies, 2/1/2019
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o+ ACCELERATING
GOODYEAR

LOSS OF INVESTOR
CONFIDENCE RETAIL PLATFORM OPERATING MARGIN

O o2 ©

ENHANCE MONETIZE OPERATIONAL
LEADERSHIP & GOODYEAR’S REVIEW
OVERSIGHT STORES

UNDERUTILIZED

INDUSTRY-LOW
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Board Enhancement & Management Review © Enhance

Board enhancement followed by a review of management would ensure that Goodyear has the right oversight Leadership
to execute on the necessary changes to improve performance

& Oversight

Board Enhancement Management Review

Elliott has identified five experienced
executives to help oversee the change
necessary at Goodyear. We hope to work
constructively with the Board to swiftly review
and appoint these directors

7 Relevant auto experience
72 Broad public board experience

7 Former senior strategy & operations
roles

72 Current or former public company
CEOs

Given Company performance, the Board must
review senior management. Goodyear’s leadership
should exhibit the following characteristics:

.

Proven operators with highly
relevant manufacturing experience

“Roll-up-your sleeves” approach to
management - highly engaged at

the plant level

An entrepreneurial spirit that
permeates the organization

An “ownership” mentality that
properly aligns incentives for all
employees
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buyer would maximize their potential

@® A sale would generate a needed injection of cash proceeds
— Goodyear should use the proceeds to de-lever

® A sale would have limited impact to Goodyear’s tire business

— We estimate that tire sales through the Company-owned
stores only account for ~5% of total tire revenue

® We would expect active participation from both strategic and
financial players to consolidate this highly fragmented
market

® With an enhanced operational focus and the right capital
structure, we believe that there is significant potential for
the Goodyear brand to scale its retail platform

Significant Benefits of Selling Retail Platform

A sale of Goodyear’s Company-owned consumer retail stores (~715 units) to a focused and well-capitalized

9 Monetize

Goodyear’s
Stores

Valuation Perspectives

Public Comparables Average: 12.9x
(EV / 2023E EBITDA)

16.7x
14.8x
13.3x 13.1x 12.6x 14.2x 13.0x
I I I I ]
¥ Mister ppBoyd granis MONRO ST % @

‘Valvaoline
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Upside from Retail Monetization?
& per Share Value Creation and % Upside

$5.31
+47%
12.9x 14.6x
TEV / 2023E TEV /
EBITDA EBITDA
Auto Aftermarket Auto Aftermarket

Precedent Transactions
Average TEV / EBITDA

Publicly Traded
Average TEV / EBITDA

@ Conservatively assumes S2 million average unit volume and
13% EBITDA margin (lowest of public peers)

@® Conservatively assumes cash held on balance sheet (no
further value creation from deployment of sale proceeds)

® Conservatively excludes any valuation uplift on Goodyear
Commercial Truck service locations or Fountain Tire JV



ACCELERATING Near-Term Margin Opportunity of +385 Basis

Points Implies +144% Upside to Current Stock
GOODYEAR
Price

Peer 2023E Operating Margins

imm 11.5%

Zricestone 12.2%

Q Elliott worked extensively with a leading
international management consulting firm to
identify key focus areas for Goodyear’s
Operational Committee to review

Q We believe that Goodyear can earn
385 basis points of incremental 8.7%

margin in the near-term

Pro-Forma
Operating Margin

Q Over time, we believe
Goodyear can again achieve
margins in-line with
Bridgestone and Michelin

Brand/SKU
Initiatives

Go-To-Market
Initiatives

SG&A

Improvement
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SG&A RedUCtion opportunity 9 Operational

Reducing SG&A in line with peers would result in 43% upside to Goodyear’s stock price Review

Q SG&A reduction margin opportunity of ~114 basis points corresponds to Goodyear’s
underperformance vs. Bridgestone on SG&A reduction efforts since 2016 (~240 basis
points if in line with Michelin)!

Streamlining Review Incentives and

Non-Core Operations

Back Office Management Perks
® Goodyear should act ® Based on an analysis ® Despite the poor
swiftly to save costs on from a leading third- operating and stock
pieces of the portfolio party operations performance,
that are non-core to consulting firm, management’s annual
Goodyear’s key Goodyear potentially incentive payout ratio
strategic objectives and has over 100 basis was ~115% in the last
operations points of G&A savings three years
@ Potential cost savings upside from reducing ® Goodyear needs to
from elimination of back office functions foster a culture based
extraneous business (IT, finance / accounting, on performance

human resources, legal,
admin) in line with
industrial
manufacturing peers

lines (e.g., Goodyear
Ventures,
merchandising
websites, etc.)
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Review of Go-to-Market Strategy @ Overational

A comprehensive review of Goodyear’s distribution and go-to-market is necessary Review

Opportunity of ~201 basis points! of margin improvement based on reducing the higher
channel costs incurred following the launch of TireHub. Achieving this improvement
would equate to a 75% improvement in Goodyear’s current stock price

Review of Go-to-Market Strategy

® The new Operational Review
Committee should conduct detailed
studies on Goodyear’s current

channel landscape and formulatea. Strategic Review of TireHub

renewed strategy balancing activities .

that push sales to distributors and ® Thg new_Comm'lttee should

generate pull from end-users review TireHub’s performance
ﬁ and its potential to decide

® The Company and its sales whether Goodyear should pursue

organization must value the Goodyear a new relationship with a large

brand appropriately, trusting that national distributor or a

sales will materialize with consistent combination of TireHub with a

execution of the right strategy, rather strategic distribution partner

than pursuing short-term volume

goals
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Bl"and and SKU Strategy 9 Operational

Goodyear has too many SKUs, resulting in dilution of the core brand, suboptimal pricing and manufacturing RS

complexity

Opportunity of ~70 basis points of margin improvement based on redesigning
Goodyear’s brand strategy.! Achieving this improvement would equate to a 26%
increase in Goodyear’s current stock price

Review of Goodyear’s Portfolio

@® Goodyear should review its portfolio and reduce the tail of SKUs to realize efficiency gains in
R&D, manufacturing and distribution, as well as increased pricing differentiation on core
brands

Development: Reduces product development costs related to maintaining the tail of SKUs
Manufacturing: Simplifies mix and reduces downtime between line changes, improving
effective capacity at the plant level

Distribution: Reduces inventory requirements, improves fill rates and allows for more
targeted sales and advertising dollars per brand

® Based on an analysis from a leading third-party operations consulting firm, Goodyear
potentially has ~$1.5 billion of revenue opportunities from optimizing its brand tiering and
pricing. While we have not included the revenue opportunity in our near-term upside scenario,
we believe there is significant upside from repositioning Goodyear’s product line up given its
leading product quality and brand awareness with customers
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ACCELERATING NEXT
GOODYIARS STEDS

We are asking Goodyear’s Board to:

01 Engage with Elliott on Board enhancement
02 Begin process of monetizing retail platform

03 Form an Operational Review Committee

We seek to engage constructively with
Goodyear’s Board to align on these
necessary improvements

ELLIOTT®




Appendix: Goodyear Value-Creation Math

S in millions except per share

Value Creation from Monetizing Company-owned Retail Stores Value Creation from Margin Improvement

Value of Goodyear Retail Stores Goodyear 2023E Revenue (Consensus) $21,427
Estimated Retail Store EBITDA $195 Less: Estimated Goodyear Retail Stores Revenue (1,538)
(x) Assumed Transaction Multiple (Public Peer Average) 12.9x Goodyear Pro Forma 2023E Revenue $19,889
Goodyear Retail Stores Value $2,511
Less: Taxes and Estimated Transaction Fees' (100) Margin Levers % of PF 2023E Revenue
Net Proceeds from Monetizing Retail Stores $2,411 SG&A Initiatives 1.14% $227
Go-to-Market Initiatives 2.01% 400
Value of Goodyear Pro Forma for Retail Monetization Brand Strategy Initiatives 0.70% 139
Goodyear 2023E EBITDA (Consensus) $1,972 EBITDA Upside from Margin Improvement 3.85% $766
Less: Estimated Retail Store EBITDA (195) (x) Current Goodyear TEV / 2023E EBITDA 6.2x
Goodyear Pro Forma 2023E EBITDA S1,777 Value Creation from Margin Improvement $4,748
(x) Current Goodyear TEV / 2023E EBITDA 6.2x (/) Diluted Shares Outstanding® 289.3
Goodyear Pro Forma Enterprise Value $11,016 S Per Share Value Creation from Margin Improvement $16.41
Less: Net Debt & Other? (8,949) % Upside to Current Share Price 144%
Plus: Net Proceeds from Monetizing Retail Stores 2,411 <4
Goodyear Pro Forma Market Capitalization $4,478
Less: Current Market Capitalization (3,274)
Value Creation from Monetizing Retail Stores $1,204 +49% $18,175
(/) Diluted Shares Outstanding® 289.3 «--- Total Value Creation --------------
S Per Share Value Creation from Retail Monetization $4.16 $12,223
% Upside to Current Share Price 36% +179%4 $9,226
$3,274
Current Pro Forma Current Pro Forma
TEV TEV Market Cap Market Cap
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CONTACT US

Website | AcceleratingGT.com

Investors | Investors@AcceleratingGT.com

Media | Casey Friedman
Direct: +1.212.478.1780
Email: cFriedman@ElliottMgmt.com




