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Item 2.02. Results of Operations and Financial Condition.

A copy of the Investor Letter issued by The Goodyear Tire & Rubber Company on Monday, November 6, 2023, describing its results of operations for
the third quarter of 2023, is attached hereto as Exhibit 99.1.

Item 9.01. Financial Statements and Exhibits.
(d) Exhibits

99.1 Investor Letter, dated November 6, 2023

104 Cover Page Interactive Data File (embedded within the Inline XBRL document)



SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

THE GOODYEAR TIRE & RUBBER COMPANY

Date: November 6, 2023 By /s/ Christina L. Zamarro

Christina L. Zamarro
Executive Vice President and
Chief Financial Officer
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LETTERTO INVESTORS

Fellow Shareholders:

Strang execution amid improving industry conditions enabled us
to deliver solid operating results during the third quarter. &t the
same time, we continue to kay the foundation for long-term value
creation, led by the work of sur board's Strateqgic and Operational
Review Committee. We look forward to wpdating you on the
committes's recommendations in a separate call on Movember 15,

In pur August investor letter, we indicated that second half
2023 segment operating margin would get much closer to our
near=term target of 8% and our third quarter results reflect
this trend, Encouragingly, two out of three of our regions -
Americas and Asia Pacific - delivered S0l margins above B%
during the quarter. Third quarter segment operating income
margin was 8.5% and we continue 1o anticipate further gains
during the fourth quarter.

This was the first quarter in two years where the benefits of
price/mix vs, raw materials exceeded inflation, including price
remaining abenefit in the quarter. And, importantly, we were
able to expand margins in the context of a global tire industry
that remains below 2019 levels: consumer replacement
industry volumes remained 5% below 2019 on a year-to-date
basis while OE remained about 2% lower,

That said, there were signs of improving valume conditions

in several of our markets, including the .3, where industry
valume grew 10% over last year, indicating an end to channel
destocking that began in late 2022, Demand for travel in the LLS.,
meanwhile, remained strong, with vehicle miles traveled more
than 2% above last year's level. During the quarter, we continued
our strategy to focus on the most profitable segrments where we
can capture the value of our products, brands and technology in
the market.

Our Asia Pacific segment continued to generate mormentum,
benefitting from a focus on growing in premium segments of
the markets - including EVs, SUVs and luxury vehicles. The
region recorded the highest guarterly segment operating
income in several years and is positioned to return to 2019
earnings levels this year.

Board-Led Strategic and Operational Review Update

The consumer replacement market in Europe, on the other
hand, has remained weak, reflecting above-average channel
inventory levels driven by softer sell-out trends and an influsx
of low-cost imports. While our volume performance was solid
amaong Tier 1 competitors, earnings remain below historical
levels and are not reflective of what the business can deliver,
Current conditions have caused us telean further ints

our owerall cost structure to improve our competitiveness
gaing forward,

As we do so, we also continue to strengthen our premium tire
lineup in targeted market segments, evidentin a host of new
product launches during the guarter. We continue to be
recognized for our product lineup and leading technelogy.
During the quarter, AutoBild - an infleential aute

publication - designated us as Manufacturer of the Year

for outstanding performance in the winter tire category.

This recognition follows our award earlier this year as
Manufacturer of the Year for summer tires.

Our products have never been stronger and our positioning

in the marketplace has never been better. While we expect
margin growth again in the fourth quarter, we see significant
room for improvement in S01 margin as we move ahead, ook
forward to sharing more about our plans next week.

lam proud of everything our team is doing to execute and
position us towin, | am excited about Goodyear's future and
our ability to capture value today while positioning for further
success inthe future.

Rich Kramer
Chairman. Chief Executive Officer & President

Following an earlier announcement regarding the formation of a board-level Strategic and Operational Review Committee, we will host a
public call on Wednesday, Mov. 15 at 8:30 a.m. EST. The purpose of the call is to update investors and other interested parties of the
commitiee’s recommendations. Additional information about the call can be found on pur website.
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FINANCIAL RESULTS

Tire Volumes

Tire unit volume in the quarter totaled 5.3 million units, down 2.8% fram prior year.

Global replacement volume was lower by 5.3%, driven by Americas and EMEA. The Americas decline reflects the impact of increased
low-costimports in Latin America, the residual effects of the tornado on our facility in Tupelo, M3 and continued weakness in the
commercial truck industry. These headwinds were partly offset by strong growth in premium segments of the US. market. The
European result reflects continued channel destocking during the quarter.

Global OE volume increased 5.7%, driven by share gains in Asia Pacific.

TIRE UNITS

(14)n

oY
-2 8% 2022

REPLACEMENT 0E
-5.3% Yo +5.T% Yo

Income Statement

Third quarter sales decreased 3.2% compared to prior year
driven by the impact of commercial truck industry weakness
and lower other-tire related sales (mostly the effect of lower
third-party chemical sales). The currency impact increased
sales by less than 1%. Revenue per tire increased 2%,
excluding the impact of foreign exchange.

48.7

Third quarter 2023 net loss was S88 millian (50.31 per share
loss) compared to net income of 344 million (30,18 per share)
ayear ago. The decrease in net income was primarily due

to higher rationalization costs of 3163 million, driven by a
rationalization and workforce reorganization plan in Europe
to improve our cost structure and a plan to change ogur
operating model in Australia and New Zealand 1o a
third-party distribution and retail sales approach.

After adjusting for significant items, our third quarter net
income was 5104 million, compared to S118 million in the
prior year's quarter,

Adjusted earnings per share on a diluted basis were 50.35
compared to $0.40 a year ago,

Latnar to Ineslods Financial Rasults SEU Resulis

MNET SALES

(*169)n "

-3.2%

NET INCOME (LOSS)

(5133)m vor

RETURMN ON NET SALES
EPS
ADJUSTEDEPS

SEGMENT OPERATING INCOME

(537)m

-9.9%

YoY

50| MARGIN

$5,31

2022

2022

0.8%
S0.16
50.40

$373

2022

0%

$5,142

2023

($89)
7%

(50.31)
$0.36

6.5%

Terms: Units 5 inmilkions excest per share amsunis
AN par phare smounts srediluted
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FINANCIAL RESULTS

Segment Operating Income Drivers

Reported third quarter segment operating income was $336 million,  Calculated inflation of (384) million reflected a global inflation
down 537 million compared to prior year. Excluding theimpactof the  rate of approximately 42, which was partly offset by 317 million of
fire at our Debica, Poland facility and the storm at our Tupelo, M3 cost savings.

facility, third quarter segment operating income was S347 million.
“Other” changes in segment operating income of [$43) million

The impact of lower volume was (587} million, including (326 million  were driven by a (323) million netimpact from other tire-related

from lower sales volume and (381) million from lower production businesses - mainly lower earnings in our chemicals business
during the second quarter to align with industry demand (down driven by lower feedstock pricing. “Other” also includes ($11) million
3.9 million units compared to the second quarter of the priar year). inimpacts from discrete events. including [S6) million fram the fire

that impacted our Debica, Poland facility and (35) million from the
Results included benefits of improved price/mix of $22 million and storm that impacted our Tupelo, MS facility.
lowrer raw material costs of 5140 million. Positive price/mix reflected
the benefit of price increases over the last 12 months in EMEA and
Agia Pacific, partially offset by the negative mix impact related to
lower commercial truck valume in Americas.

Segment Operating Income
Third Quarter 2023 versus 2022

Includes
Debba et
5140 (S84) 1._.,91“::1“
§17 s2) ($43) .r-"
5373 [326: _ Currency
{55‘” Calculated Cost
2332 Volume 522 I?élsllji:un Faving Other™
S0l — Raw
. Unabsorbed  Price/Mix  Materials®™
Flxed Cost
L I L I J
(587} G162 1567)
Total Volume Impact MNet PFH va Raws Net Cost Savings
Terms: 5 in millions
Latter o roedtons Financial Resulta SEU Results Dutlock End Mates Disclosures Reference Tables
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FINANCIAL RESULTS

Balance Sheet and Cash Flows

TOTAL DEBT $8,646 S$B,666

At the end of the third quarter, total debt was $8.7 billion compared
to 4.6 billion at the same time Last year. Met debt was $7.7 billion, +320 m YoY
compared to $7.4 billion at the end of the third quarter 2022, 3?,'&03

R , MET DEET
Cash flows from operating activities for the thied guarter were a
source of 5230 million compared with a use of $84 million in the +$261m YOY 2022 2023
prior year driven by improvements in working capital, AS OF SEPTEMBER 30

Terma: inmilios

Debt Maturity Schedule
Third Quarter 2023
S“:m
51,600
2023 2024 2025 20268 2027 2028 2029 22030
. Funded Debt . Undirawn Credit Lines
Tarma: UEE milkons
Letter to Invesioss Financial Results SEU Resulls Duthook End Haotes Disclodiares Reference Tables
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SBU RESULTS - AMERICAS

Third Quarter Summary

Met Sales

Met salesin Americas of 53,1 billion decreased by 5184 million, or 5.6%,

compared with the third quarter of 2022,

Commercial weakness impacted sales by (S93) million, or 2.8%, while
lower =ales in our other-tire related businesses - mainky thind-party
chemical sales - impacted sales by (SET) millien, or 2%,

NET SALES

(184)m _

-5.6%

§3,304

2022

Letter 1o Investons Financasl Results SBU Rasulta

Segment Operating Income

Segment operating income in Americas was 5258 million compared
with 3306 million a year ago - a decrease of 348 million,

This result reflects the impact of lower volurme, including (S21) million
of lower sales volume and (537) million of unabsorbed overhead from
lower production in the second quarter,

Het price/mix versus raw materials was 551 million. Raw material cost
decreases of 595 million more than offset pricedmix of [344) million.
Lower price/mix reflects weaher commercial business results, driven by
the mix effect of lower volume in a continued weak industry emvironment,
Consumer replacement pricing remained stable in the quarter.

Het cost savings were (313) million, driven by the continuing effects
of inflation on our business. Segment cperating income was also
neqatively impacted by other tire-related businesses of (317) million,
including lower earnings in our chemicals business driven by lower
feedstock pricing.

SEGMENT OPERATING INCOME

(48,

$308

31 2022
-15.7%
S0 MARGIMN 9.3 % 8.3 %
Teems: S nmilions
Dutheak End Mates Disclosunes Reference Tables
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SBU RESULTS - AMERICAS

Tire Volumes

Dverall volume in Americas was down 1.2 million units, or £,9% below
third quarter 2022 levels. Replacement volume was 5.0% lower
[1.1 milliom units), while OE volume was 4.3% lower (0.1 million units).

= Thedecrease in replacement volume reflects declines in Latin
America and the continuing effects of the starm on our facility
in Tupelo, partly offset by strong growth in premium segments
of the .S, market. The decrease also reflects weak commercial
truck industry conditions.

«  Year-to-date consumer replacement share in the U.S,
was flat with last year, before the effects of the storm.

+«  The OE result primarily reflects weaker commercial truck build

rates (0.1 million units) given softer trucking industry conditions,

Sell-0Out Activity

TIRE UNITS

(1-2)m Yoy

-4.9% 2022

REPLACEMENT 0E
-5.0% Yo¥ -4 3% Yol

Terms: Units inmilliang

24.1

LL5. industry retail sales to end consumers li.e., "sell out”™) were up slightly compared to prior year. Goodyear-branded sell-out volumes

outperformed in the premium segment.

At the end of the third quarter, Goodyear's U.S. consumer replacement channel inventories were about 10% below 2022 year-end levels.

Letter 1o Investons Financasl Results SBU Rasulta
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SBU RESULTS - EMEA

Third Quarter Summary

EF

Net Sales

Net sales in EMEA of $1.4 billion increased 516 million, or 1.2%.
compared with the third quarter of 2022,

The increase in sales was driven by anincreass in revenue per tire
of 10%. before the effect of foreign currency, and positive foreign
currency translation, partly offset by lower unit volumes of 4.9%,

NET SALES

+$1Bm

+1.2%

SBU Reaslts

Letter to Invesioss Financisl Results

Dutheak End Nates

Segment Operating Income

Segment operating income in EMEA was 522 million compared with
530 millien a year ago - a decrease of S8 million,

This result reflects the impact of lower volume, including (312) million
of lower sales and ($23) million of unabsorbed overhead from lower
production in the second quarter,

The benefit of price/mix in the quarter was 559 million, driven by
previously announced price increases in the region, Lower raw
material costs impacted the quarter favorably by 534 million,
Thase benefits more than offset (545) million of higher costs.

Additionally, industry weakness in other tire-related businesses of
157} million and [38) million resulting from a fire in cur factory in
Debica, Poland impacted our results.

SEGMENT OPERATING INCOME

(S B)m 530

YoY

_25_7% 2022

S0 MARGIN 2.2% 1.6%

Terms: Sin milias

Discloaures Reterence Tables
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SBU RESULTS - EMEA

Tire Volumes

Overall valurne in EMEA was down 0.8 million units, or 4.9% below
third quarter 2022 levels. Replacement volume was B.8% lower
0.8 million units), while OE volume was approximately flat.

= Thedecling in replacement valume (for both Goodyear and
the industry] during the third quarter reflects continued
channel destocking.

= OE volume reflects growth in consumer offset by declines
in commercial.

TIRE UNITS

(0.8)m_

oY

-4.9% 2022

13.3

REPLACEMENT OE
-B.B% Yo +1.7% Yo

Tesmic Units i milians

Sell-0ut Activity

Industry retail sales to end consumers (i.e., "sell out’) were
approximately flat during the quarter. Goodyear-branded sell-out
volumes outperformed in the premium segment.

Atthe end of the third quarter, Goodyear's European consumer
replacement channel inventories were down 7% compared with

ayear ago, continuing the trend of industry destocking we've seen
thraughout the year, We expect continued destocking in the
fourth quarter.

Lettar to Innesioss Financisl Results SBU Raasilts

Update On Debica, Poland Operations

‘W previously shared that a fire at our Debica, Poland
manufacturing facility on August 20, 2023 significantly
damaged a portion of the curing area and caused a
temporary shutdown. Tire production ks currently at
approximately T0% of capacity.

We estimate the negative earnings impact related 1o the
fire during the quarter was $14 million, consisting of S8
million in corporate expense for an insurance deductible
and 56 millicn in EMEA's segment operating Income.

We expect an appraximately $15 milion negative impact to
segment operaling income in the fourth quarter and
appm’lmabﬂpﬁ& millicn of additional corporate expanse.

‘We expect a full ramp=up by the fourth quarter of 2024
given the bead time to replace the damaged equipment. We
will provide an estimated impact to 2026 after we

have confirmed the restoration scheduls.

'We expect that a significant portion of the total business
interruption impacts will ultimately be reimbursed by our
insurance after the claim is complate.

Update on European
Cost Structure Review

In addition to manufacturing footprint actions shared in
the second quarter, we announced a plan during the third
quarter 1o streamling our operating structuse in EMEA,
improve our competitive position and drive growth,

Tha mest recantly anncunced plan includes streamlining
the EMEA segment around two product business units,
simplilying customer-facing teams, centralizing cofporate
functions, better ulilizing our shared services organization
and consolidating R&D across EMEA.

The actions, which remain subject to required consultation
with relevant stakeholders, are expected to result in

430 million o $36 million of year-over-year Savings in 2024
and approximately $100 million of run-rate savings by 2025
{from a 2022 baseline),

End Nates Disclodiares Reterence Tables
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SBU RESULTS - ASIA PACIFIC

Third Quarter Summary

MNet Sales

Net sales in Asia Pacific of $648 millien were approximately flat
compared to the third quarter of 2022,

The sales result reflects a 5.5% increase in tire velume, offset
by the impact of currency devaluation.

MET SALES

(S‘I.O)mYY $649 TN

_[].2% = 2022

Letter 1o Investons Financasl Results SBU Rasulta

Segment Operating Income

Segment operating income in Asia Pacific was 586 million compared
with 537 million a year ago - an increase of S18 million.

This result reflects a 57 million benefit of increased sales volume,

The benefit of price/mix in the quarter was 37 million, driven by
previously announced price increases in the region, Lower raw
material costs impacted the quarter favorably by 511 million,
These benefits more than offset (36) million of inflation.

SEGMENT OPERATING INCOME

"‘$19m $37

YoY

+51.4% 2022

S0l MARGIN .75 8.6%

Tirma: § i sillisns

Dutleak End Nates Disclodiares Reterence Tables
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SBU RESULTS - ASIA PACIFIC

Tire Volumes

Overall volume in Asia Pacific was up 0.6 million units in the quarter,
or 5.4% above 2022 levels. Replacement volume decreased 3.5%

(0.0 million units), while OE volume increased 18.55% (0.7 million units),
Replacerment valume followed industry trends while the OE result
reflects the ramp-up of new EV fitment wins in the quarter.

TIRE UNITS

9.3

Go-to-Market Strategy Update

Earligr in the quarter, we shared a plan to simplify our
go-to-market strateqy and improve the profitability of our

1 0 . 6 m
S E e YoY

+ 5.4 A) 2 022 business in Awstralia and New Zealand. The proposed plan
will change the Company's aperating model in these

Counbries toa third-party distribution and retail sales
model instead of a company-owned approach. These
REPLACEMENT 0E changes will allow us to better serve our customers while
-&.5% oY #18.5% Yo improving our cost structwne in those markets.

The proposed plan will lsad to the exit of B warehaouse
locations and the sale or exit of approximately 100 retail
and fleat store locations,

Tarm: Usiti inmilliona

Thiz action is expacted to deliver 350 million to 555 million
of improved segment aperating incorme in 2026 and
annually therealter, primarily through a reduction af
selling. administrative and general expenses.

Lettar o Invesioss Firancisl Results S8 Results Dutleok End Mates Digclosures Faterencs Tables
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OUTLOOK

Fourth Quarter 2023

Since our last update, our fourth quarter results are expected tobe
negatively impacted by a fire in our factory in Poland [~520 million
discrete impact). Despite this development, we expect our fourth
quarter volume to be the highest of any quarter this year and we
continue to expect sequential margin expansion, reflecting strong
price £ mix benefits fram gur strategic focus on more premium,
high-value segments of the market,

Volume
= Global replacement unit volumes are expected to be 3to 4%
lower than prior year levels. OE volumes are expected to be up
approximately 5%,

« Lower production in the third quarter (4.4 million units below
the third quarter 2022), excluding the impact of the Debica fire,
will negatively impact fourth guarter unabsorbed averhead by
approximately 540 million,

Raw Materials
+« We expect raw material costs to be lower than prior year by
approximately 3300 million.

Price/Mix vs Raws
« We expect the net benefit of price/mix vs raw materials to be
appreximately S250 million. Price/mix is expected to include
the negative price impact from contractual agreements tied to
lower raw material costs, as well as the continuing negative
mix from commercial truck industry weakness,

Net Cost Savings

= We estimate the impact of net cost savings to be approximately
(365} million compared with the fourth quarter of 2022,

Debica Fire Impact
= The fire that impacted our eperations in Debica, Poland is
expected to negatively impact fourth quarter segment operating
income by approximately $15 million and corporate expense by
approximately 55 million. While these amounts will be reflected
in operating earnings, the effect will be called cut as a
significant item for purposes of our caleulation of adjusted EPS,

Tax Rate
»  We expect our tax rate to remain elevated for the fourth
quarter, similar to the third quarter, although it will remain
sensitive to movements in income across gecgraphies.

Cash Flow

+ [Fourth quarter free cash flow is expected to be a significant
source of cash, in line with historical seasonality.

Letter to Invesioss Financisl Results SO Resalts

Duitlock

Volume Considerations for the Fourth Quarter

Consumer and commercial replacement markets reflect different
regional dynamics,

AMERICAS

«  Expectconsumer replacemant industry to be down
mid-single digits, with the US. down about 1t0 2% and
double-digit declines in Latin America.

«  Commercial replacement industry expected to be down
slightly, with destocking trends easing.

. Expect consumer replacement industry in the fourth quarter
to be dowen low- to mid-single digits compared to prior year,

«  Commercial replacement industry expected to be flat to
down skghtly, with destocking trends easing.

ASIA PACIFIC

«  Expecthigh single=-digit industry growth in consumer
replacement,

= Expectconsumer OE growth onindustry recovery and
the continuing benefit of new fitment wins.

End Nates Discloaures Reterence Tables
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OUTLOOK

2023 - Other Financial Assumptions

Additional financial assumptions for 2023 follow.

Raw Materials ¥

Interest Expensa ™™

Other (Income) Expense

Cash Taxes¥#
Depreciation & Amortization

Global Pension Cash
Contributions

Working Capital
Capital Expenditures
Rationalization Payments

Corporate Other

Other Considerations

Letter to Invesioss Financisl Results

mption

Current

Based on current spot rates, FY =540 million lower
(04 ~5300 million lower]

~5540 million
Interest income: SB0 ta $70 million {-535 million HZ)

Financing fees: ~350 million ¥

Global pension related (exeluded fram S01): 590 to
SN0 million ¥

~5200 millien
~S1billion

525 to 350 million

Source of 5180 million

~31.05 billien
=S100 million

150 to $175 million

Based on current spot rates, FY ~525
millian higher (03 ~3125 million lower and
04 ~S250 million lower)

Same
Same
Financing fees: ~340 million ¥
Same

Same

Same

Same

Source of =3100 million
~31.0billien

Same

Same

«  Expectinsurance recoveries of approximately 375 million from recent business interruption
events (=355 million likaly in 2024 and ~$20 million in 2025).

s Expect benefit of real estate sale and leaseback transactions of $75 to $100 million in 2023

SEU Resalts Duitlock

End Nates
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ENDNOTES

1 Segment Operating Income (S0} results third quarter 2023 versus 2022 (a) Raw materials variance includes raw material cost saving
measures; |b) Estimated impact of general inflation Ewages, utilities, energy. transportation and atherl; (o} Includes the impacts of other
tire-related businesses, advertising and RED

2 Debt Maturity Schedule based on September 30, 2023 balance sheet values and excludes notes payable, finance and operating leases and
other domestic and foreign debt: (a) At September 30, 2023, cur borrowing base was above the LS. revolving cradit facility's stated
amount of $2.75 billion; At September 30, 2023 there were 5730 million of barrewings and 51 million of letters of credit issued: (b) At
September 30, 2023, the amounts available and utilized under the Pan-European securitization program totaled 5280 million (€255
million}: (c] At September 30, 2023, there were 5181 million (€180 million) of borrowings outstanding under the German tranche, $339 million
(€320 million) of borrowings cutstanding under the all-borrower tranche and no letters of credit issued under the E800 million European
revolving credit facility

3 2023 Other Financial Assumptions: (a) Includes commodity and fareign exchange spot rates: (b) Assumes no refinancing activity; (el
Excludes one-time charges and benefits from pension settlements and curtailments; (d) Excludes one-time items; (e} Excludes direct
benefit payments

Conference Call

The Company will host an investor call on Tuesday, Nov. 7 at 8:30 a,m. EST that will focus on questions and answers, Participating in the
conference call will be Richard J. Kramer, chairman, chief executive officer and president; and Christina L. Zamarra, executive vice president
and chief financial officer.

The investor call can be accessed on the website or via telephone by calling either (B00) 225-9448 or (20.3) 518-9708 before B:25a.m. and
providing the conference |D “Goodyear.” A replay will be avallable by calling (800} 753-4606 or (402) 220-2103. The replay will also remain
available an the website.

About Goodyear

Goodyear is one of the world's largest tire companies. It employs about 74,000 people and manufactures its products in 57 facilities in 23
countries arsund the world, Its two Innovation Centers in Akron, Ohio, and Colmar-Berg, Luxembourg, strive to develop state-of-the-art

products and services that set the technology and performance standard for the industry. For more information about Goodyear and its

products. go to www.goodyear.com/corporate.

Firane e | End Naotes
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IMPORTANT DISCLOSURES

Forward-Looking Statements

Certain information contained in this Investor Letter constitutes forward-
loaking statements far purposes of the sale harbor provisions of The Private
Securities Litigation Reform Act of 1985, There are a variety of factors,
many of which are bayond our cantraol, that affect aur operations,
performance, business strateqy and results and could cause our actual
results and experignce to differ materially from the assumptions,
eupectations and objectivesexpressed in any forward-looking statements.
These factors inchude, but are not limited to: our ability to implement
successiully our cost reduction and rationalization actions and other
strateqic initiatives, including any initiatives resulting from the strategic
and aperational réview of aur Busingss that we annownced in July 202% &
prolonged economic downturn or period of econemic uncertainty; increases
in the prices pald for raw materials and energy: inflationary cost pressures:
delays or disruptions in our supply chain or the provision of services o us:
changesin tarifts, rade agreements or trade restrictions actions and
initiatives taken by bath current and petential competitors; deteriorating
econamic canditians or an inability to access capital markets: a labor strike,
work stoppage, labor shortage or other similar event: financlal difficulties.
work stoppages, labor shortages or supply disruptions atour suppliers or
customers: the adequacy of our capital expenditures: foreign currency
translation and transaction rishs: aur failure to comply with a material
covenant inour debt obligations: potential adverse consequences of
litigaticn invalving the company: as well as the effects of more general
Tacters suchas changes in general market, ecanomic or political conditions
of in legislation, requlation or public palicy. Additional factors are discussed
im aur filings with the Securities and Exchange Cammission, ncluding our
annual report on Form 10-K, quarterly reports on Form 10-0 and current
reparts on Form B-K, In addition, any forward -locking statements represent
our estimates only as of today and shauld nat be relied upon as representing
our estimates as of any subsequant date. While we may elect to update
forward-=looking statements at some point in the future, we specifically
disclaim any chligation to do sa, ewen if our estimates change,

Non-GAAP Financial Measures (unaudited)

This Investar Letter presants non-GAAP financial measures, including Total
Seqgrent Dperating Income and Margin, Free Cash Flow, Adjusted Net Income
(Loss) and Adjusted Diluted Earnings Per Share (EFS), which are impostant
financial measures for the company but are not financial measures defined
by LS. GAAP, and should not be construed as alternatives to corres ponding
financial measures presented in accordance with US, GAAP.

Total Segrment Operating lncome is the surm of the individual strategic
business units' (SEUL’) Segment Operating Income as datermined in
accaordance with LLS. GAAP, Total Segment Oparating Mangin is Total Segment
Operating Income divided by Net Sabes as determingd in accardance with
U.5. GAAR: Management believes that Total Segment Operating Income and
Margin are useful becaise they represent the aggregate value of income
created by the compary's 58Us and exclude items not directly related to the
5BUs for performance evaluation purposes, The most directly comparable
U.5, GAAP financial measures 1o Total Segrment Operating Inceme and Margin
are Boodyear Net Income (Loss) and Return on Met Sales fwhich is caleulated
by dividing Goadyear Net Income (Loss) by Net Sales].

Letter to Invesioss Financisl Results SO Resalts

Free Cash Flow is the company™s Cash Flows from Dperating Activities as
determingd in accordance with US, GAAP less capital expenditures.
Hanagement believes that Free Cach Flow is useful because it represents the
cashgenerating capability of the company’s ongoing operations, after taking
into cansideration capital expenditures necassary to maintain its business
and pursue growth opportunities, The most directly comparable LS. GAAP
financial measure is Cash Flaws fram Dperating Activities,

Adjusted Net Income (Loss] is Goodyear NetIncome (Los<] as determined in
accordance with LS, GAAP adjusted for certain significant ivems. Adjusted
Diluted Earnings Per Shara (EPS) is the company's Adjusted Net Incoma
iLoss] divided by Weighted Average Shares Outstanding-Diluted as
determined in accordance with US, GAAP. Hanagement belives that
Adjuzted Het Income (Loss] and Adjusted Diluted Earnings Per Share (EPS)
arg useiul becavse they represent how management reviews the operating
results of the company excluding the impacts of nan-cash impairment
charges, rationalizations, asset write-alls, aceelerated depreciation, asset
sales and cartain other significant iteme.

It should be nated that other companies may calculate similarly-tited
non-GAAP financial measures differently and, as a result, the measures
presented herein may not be comparable to such similarly-titled measures
reported by other companies. See the following tables for reconciliations of
historical Total Segment Operating Income and Margin, Free Cash Flow,
Adjustad Mat Incoma (Lass] and Adjusted Diluted Earnings Per Share

to the maost directly comparable LS. GAAP financial measures.

Use of Hyperlinks

The information that can be accessed by clicking on hyperfinks included in
thiz Investor Letter i= not incorporated by reference in, or considered tobe a
part of, this Investor Letter.
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FINANCIAL TABLES (UNAUDITED)

Table1 Consolidated Statements of Operations

Net Sales 5 5142 § 53 § 14,980 5 1543
Cost of Goods Sold 4,17 4,305 12,487 12,443
Selling, Administrative and General Expense 673 6396 2,045 2,1m
Raticnalizations 198 45 302 az
Interest Expense 138 n7 403 33
Other (Income) Expense 21 42 82 (18)
Income (Loss) before Income Taxes (59) 106 (369) 492
United States and Foreign Tax Expense 25 58 22 178
Net Income [Loss) (84) 48 (391) 34
Less: Minority Shareholders’ Net Income 5 & 7 8
Goodyear Net Income (Loss) $ (8s) & Ly $__(338) § 306
Goodyear Net Income (Loss) — Per Share of Common Stock
Basic $ (o3 $ 038 1.40 1.08
Weighted Average Shares Qutstanding 285 284 285 284
Diluted $ (0.31) $§ 038 $ (1.40) § 107
‘Weighted Average Shares Outstanding 285 286 285 286
GOOD/YEAR 052023 - 18



FINANCIAL TABLES (UNAUDITED)

Table 2 Consolidated Balance Sheets

Assats:

Current Assets:
Cash and Cash Equivalents 5 1002 8 1227
Accounts Receivable, less Allowance — 5104 (5112 in 2022) 3379 2,610
Inventories:

Raw Materials 822 109

Warkin Process 223 187

Finished Products 2,818 3,183

3,964 4,571
Prepaid Expenses and Other Current Assets 332 257
Total Current Assets 8,677 8,666
Goaedwill 1010 1014
Intangible Assets 875 1,004
Deferred Income Taxes 1526 1,443
Other Assels 1156 1.035
Operating Leasze Right-of-Use Azsets 981 978
Property, Plant and Equipment, less Accumulated Depreciation — $12,146(511,377 in 2022) 8214 8,294
Total Assets k-] 22,489 $ 22,431
Liabilities:
Current Liabilities:
Accounts Payable — Trade ] 510§ 4,803
Compensation and Benefits 631 B43
Other Current Liabilities 1154 672
HNotes Payable and Overdrafts 522 3495
Operating Lease Liabilities due Within One Year 200 189
Long Term Debt and Finance Leases due Within One Year i 2328

Total Current Liabilities 6,684 740
Operating Lease Liabilities BO% B21
Long Term Debt and Finance Leazes B, 087 7,287
Compensation and Benefits S6B 498
Deferred Income Taxes w7 134
Other Long Term Liabilities 698 605

Total Liabilities 17.538 16,8965

Commitments and Contingent Liabilities

Shareholders’ Equity:

Goodyear Shareholders’ Equity:
Commen Stock, no par value:

Authorized, 450 million shares, Outstanding shares — 284 million in 2023 (283 million in 2022) 284 283
Capital Surplus 3,126 anr
Retained Earnings 5317 5775
Accumulated Other Comprehensive Loss [3.784) 13.875)

Goodyear Shareholders’ Equity 4,983 5,300

Minority Shareholders’ Equity — Monredeemable 168 166

Total Shareholders’ Equity 5,181 5,468

Total Liabllities and Shareholders’ Equity 5 25“0 § 22,431

GOODFYEAR 032023 - 18



FINANCIAL TABLES (UNAUDITED)

Table 3 Consolidated Statements of Cash Flows

Hine Months Ended

ember 30

Cash Flows from Operating Activities:

Mot Income (Loss) § (391) § 4
Adjustments to Reconcile Met Income (Less)to Cash Flows from Operating Activities:
Depreciation and Amortization ™ Ta
Amortization and Write-0ff of Debt Issuance Costs il n
Provigion for Deferred Income Taxes [138] 42
Met Pension Curtailments and Settlements 40 28
Het Rationalization Charges 302 B2
Rationalization Payments {721 72}
Met [Gains) Losses on Asset Sales {68) (88}
Operating Lease Expense 224 225
Operating Lease Payments (207 [20a)
Pension Contributions and Direct Payments (54) (45)
Changes in Dperating Assets and Liabilities, Het of Asset Acguisitions and Dispositions:
Accounts Receivable [816) (1.380)
Inventories 5490 {1,453}
Accounts Payable — Trade [13:13] 1,083
Compensation and Benefits 45 12
Other Current Liabilities 212 102
Other Assets and Liabilities 58] 42
Total Cash Flows from Operating Activities [204) (627)
Cash Flows from Investing Activities:
Capital Expenditures 1807) [76E)
Cagh Proceeds from Sale and Leaseback Transaction 73 108
Asset Dispositions 3 24
Short Term Securities Acquired [E:14] 72}
Short Term Securities Redeemed BE a8
Leng Term Securities Acquired [ -
Leng Term Securities Redeemed B =
Motes Receivable (B1) (15}
Other Transactions {13} {26}
Total Cash Flows from Investing Activitles (818) (B48)
Caszh Flows from Financing Activities:
Short Term Debt and Overdrafts Incurred 793 1,183
Short Term Debt and Overdrafts Paid |BB3) 1381}
Long Term Debt Incurred 1321 8,102
Long Term Debt Paid (B, 464) [6,794)
Common Stock lssued 2] 5}
Transactians with Minority Interests in Subsidiaries (4] [E1]
Debt Related Costs and Other Transactions [7) 10}
Tetal Cash Flows from Financing Activities Tih 1,500
Effect of Exchange Rate Changes on Cash, Cash Equivalents and Restricted Cash 5] [87)
Met Change in Cash, Cash Equivalents and Restricted Cash (253) -
Cash, Cash Equivalents and Restricted Cash at Beginning of the Period R0 1164
Cash, Cash Equivalents and Restricted Cash at End of the Period 5 1.058 5 1522
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FINANCIAL TABLES (UNAUDITED)

Table 4 Reconciliation of Segment Operating Income & Margin

Three Months Ended

Total Segment Operating Income ] 338 § 373 4 585 % 1,040
Less:
Rationalizations 2] 45 302 82
Interest Expense L] mr %03 331
Other|Income) Expense 21 47 B2 {1a)
Asset Write-0ffs and Accelerated Depreciation, Net a8 [ Jrd | ]
Corparate incentive Compensation Plans 2 17 43 57
Retalned Expenses of Divested Operations 2 3 0 i
Other 26 57 a3 B0
Income (Losz) before Income Taxes $ 1539) $ 06 $  (z69) $ 482
United States and Foreign Tax Expense 25 58 prd 1]
Less: Minority Shareholders’ Het Income 5 4 7 )
Goodyenr Met Income (Loss) § 183) ] Gy -] 1588) ] 308
Het Sales -] 5,142 5 5,31 5 14950 5 1BaARN
Return on Het Sales 175 0.8% =2.7% 2.0%
Total Segment Operating HMargin B.5% 7.0% 38% [
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FINANCIAL TABLES (UNAUDITED)

Table 5 Reconciliation of Free Cash Flows

Met Income {Loss) % (84) 48 (498)
Depreciation and Amertization 245 237 ga7
Change in Working Capital [2E1) (SZE) 280
Pensicn Expense 29 19 nz2
Pension Contributions and Direct Paymems (18] (12) (69}
Provizgion for Deferred Income Taxes [20) - {152)
Rationalization Payments (2] {13 195)
Other™! 368 165 387

Cash Flows from Operating Activities (GAAP) 3 230 [(34) Dty
Capital Expenditures [27) (254) {1,003 )

Free Cash Flows (non-GAAP) % (&1} (348) (158)

Cash Flows from Investing Activities (GAAP) 8 (173) (245} (1.084)

Cash Flows from Financing Activities (BARP) § (wz) 368 {151}

(&) Other includes amortization and write-off of debt issuance costs. net pension curtailments and settlements, net rationalization charges, net|{gains)
losses on asset sales, operating lease éxpense and payments, compensation and benefits less pension expense, other current liabilities, and other

assets and liabilities

GOOD/YEAR
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FINANCIAL TABLES (UNAUDITED)

Table &8 Reconciliation of Total Debt and Met Debt

Accounts Receivable 5 3378 ] 3.033 5 2,610 3 3.560
Inventories 3,984 4,360 4,571 5,881
Accounts Payable — Trade (4,110} (4. 361) [4.B03) 15,881)
Warking Capital™ $ 33 & 102§ 2378 _§ 3530
Mates Payable and Overdrafts ] 322 $ 539 5 385 ] 541
Lang Term Debt and Finance Leases due Within One Year m 2454 prd ] 266
Lang Term Debt and Finance Leases 8,087 B,027 7,287 T.839
Total Debt ] 8,666 -] 8,810 5 7,880 5 8,646
Lezs: Cash and Cash Equivalents 1,002 1,048 1227 1,243
Met Debt 1 ‘}& ] 7,781 5 IE & 1,&&

(&) Working capital represents accounts receivable and inventories, less accounts payable - trade
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FINANCIAL TABLES (UNAUDITED)

Table7 Reconciliation of Adjusted Net Income (Loss) and Adjusted Diluted Earnings Per Share

Third Quarter 2023

Ratisnaliations, Indirest Tax

Anmst Write-aits, Sattianmyeaty uhi Tupelo Storm Aaget and
and Acoeieratad Discrete Tax Othar Sales
Deprecistion Items

Net Sales H] BI42 3

- L} n ] ] 33 5 3 5 5 5188
Castof Boods S0k &, 17 (2] [} - 28 4,188
Grerss Margin am [] 14 - & aa8
SAG L1z ] . T3
Rationalizations 138 =E) - - -
Interest Experse L] - - - - 130
Oifser [incomal Expense i 15} 1&h B . ]
Pra-tix Incoma [Loss) [L11] 05 Iy 5 & [ [[:1] 168
Taxes ] 22 1 L] i i i 2] L7
Mirsity Inberest B 1 ] N 7
Goodyear et income (Loss] g (7] & 184 ] ] ] [ET LR F] g 3 5 (LT 0
EPS s m ] 054 g 0.0 5 M 5 o.o1 § .01 5 0.0 5 (0.01) & 0.38
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FINANCIAL TABLES (UNAUDITED)

Table7 Reconciliation of Adjusted Net Income (Loss) and Adjusted Diluted Earnings Per Share
Third Quarter 2022

Rationalizations, Indirect Tax
Pension
Asset Write-offs, Settlements and
Settlement
and Accelerated Discrete Tax
;. prceal per share amounts) Charges
2%, Sxcepl Dev share amouwnis) Depreciation tems
Net Sales ] 53M 5 - -] - ] - ] - ] E3N
Cost of Gonds Sold £,308 4,305
Gross Margin 1,008 1,008
SAG ] () - 680
Rationalizationz 45 (3] - =
Interest Expense mnr - - mw
Other (Income) Expense 42 - {14] {10 L]
Pre-tax Income 108 51 1 10 - L1
Taxes 58 i 3 3 (21 L1}
Mirarity Interest L) - - &
Goodyear Het Income g dply ] 52 3 n ] 7 ] z s
EP3 5 0. 5 o g 0,04 5 002 5 0m § 040
GOODFYEAR. 032023 - 25



FINANCIAL TABLES (UNAUDITED)

Table7 Reconciliation of Adjusted Net Income (Loss) and Adjusted Diluted Earnings Per Share

First Nine Months of 2023

Ratieealiracon. Forsign Cureacy

Ansei Write—aife, Teanslation 5 A

4 Accelerated = Bedprirart Dbwcrete Tax L]
Write-0iT Hema

Greas Hargin 2403 n ] W ] ] 2588
e Ry L] = = = = = b
Hnllorainstice ] [0 - . - - - -

It sk Laparan oy . - . - - - ]
Dthar (ncoma | Caparas L] 0 - = CADY = L3 L] ko
Pre-tax incoma {Loas] 38 po=] L] = & l-lu L] £l (L] =
Tanes 3 “5 L] m [] 1 3 1 0] £
Fhnariny remran ] - - - 1 1 ] - ®
hiiebyas Nt b L i | [] [T ™ 3 ] Wil 8 ] CE] ] [T T ] [T ] (L1
EFS 5 1L -] os & nim g (13- NI} oo [ -] jogai 8 om & poy 8 foas)
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FINANCIAL TABLES (UNAUDITED)

Table7 Reconciliation of Adjusted Net Income (Loss) and Adjusted Diluted Earnings Per Share

First Nine Months of 2022

) Indirect Tax
Asset Write-offs, 5::‘.::“ OtherLegal Settlements and
and Accelerated Claims Discrete Tax
Chugees
Daprecintion

Cast of Goods Sald 12,5643 = = = = 12,443
Gross Margin i - - - - - 2,888
SaG 2m 18] - - - 2,085
Rationalizaticns 2 a2y - - - =
Interest Expense m = N = N N m
Other [Incame] Expenss (18) - 128) {15) - a8 k7]
Pra-tax Incoms 482 BA 28 15 - [EL1) 525
Taxes e 8 T Ll (200 (236 54
Mincrity Interest a - = = = - ]
Goodyear Net Income $ e 3 B0 § FI] moo§ U (7§ 363
EPS g 1, i 028 5 pog 5 004 3 ooy A JloiE & 127

Note: Certain items previously reported in adjusted diluted EPS have been reclassified to conform to the current presentation

GOODFYEAR. 082023 - 27



OTHER DATA TABLES

Table 8 Industry and Goodyear Growth Rates

Industry & Goodyear Growth 2023 vs, el i

Condumad Raplecamant

Consumer OE BA LTS
Commarclal Aeplacement - -2.6%
Commarclal OE £2% -5
EME& Condumes Replscement -5.1% -6.3% -5.6% -¥6.6%
Consumar DE BI% TE% 151% 3%
Commercial Replacement B T% -N.7% -8.0% -18.7%
Commasrclal OE 1% -5.0% BS% 0%
Agin Pacific Consumes Replscemsent “0.3% A5% 0e% 8%
Consumes OE 0% 21.8% TE% 12.3%
Commareial Replacement BA% 42% B5% “18%
Commaercial DE 15.8% A% ITER 30.2%
Tetal Compasny Consumer Repiscement =% =5.0% =335 =B0.3%
Consumes OE 28% B5% ar% 8%
Commercial Replacement ~4.5% -B.7% -6.3% -13.6%
Commarcinl O 1E% ~15.E% 8% ~19%
Total Compasny Raplasamant -12% S35 i -M.5%
OE 2% BT% a5% A
Hite: yaars regulty gativaly IMpactad by B S0erm ot for Tupeky, MS Tacility. Extlusing this impact, ourU.S. cONSUST Mepli=sment GIowth rabe Tar the

irE At 638 Siptembar 30, T025 Wil in lise with e indutiry.

Consumer Replscemsent
Consumes OE 4% -10%
Commenclal Replacement BA% wi%
Commareial OE “T0% -0.6%
EMER Consumar Replecemsent 3% -0.2%
Consumer OE -I5E% -1 7%
Commesrclal Replacement “216% -1h4%
Commerclal OE 3% oi%
isin Pacitic Comsumar Replecement “EA% =B,0%
Consumar DE LR TI%
Comimarclsl Replacement A% -18.5%
Commarclal OE -8 8% -r.Ts
Tetal Company Consumes Replacement “B3% 54%
Consumaer DE 5% “1.5%
Commercial Replacemant -R28% =02%
Commasrcial OE -5A% -11%
Tetal Compaay Replacament -3.8% -B.00%
OE 0.8% 2%

Mote: Indusiry growihdata as reporied o tiewe od this Inesbor Letter
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OTHER DATA TABLES

Table 9 Foreign Currency Rate Assumptions

October 27,
FX Spot Rates 2023 2022
UsD/ ERL 5.015 5541
USD/ CNY 1317 1229
USD/EUR 0.965 1.003
uso/s TRY 28138 18,614
EURJ TRY 24,768 18.553
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OTHER DATA TABLES

Table 10

Commodity Spot Rate Assumptions

C ¥ 3
Butadigne {5/ LB) 5 0.36
Matural Rubber{%/ LE) 066
Crude 0il (5 / BBL) 90,48
Steell$/ Tonne) Sigla, 78
NAHSFO(S f BBL) 7386
Palyester{S/ LB) 047

5

0.56
0.55
96.96
1.152.04
56.18
0.48

Key driver of synthetic rubber prices
Oriver of natural rubber prices
Proxy for pigments. chemicals, oils

Key driver of wire prices

Key driver of carbon black prices

Key driver of fabric prices
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