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Safe Harbor

The information in this document has been prepared by Carmat S.A. (the “Company”) for information purposes only. The information and opinions contained in this presentation are provided solely as of the date
of the presentation and may be updated, supplemented, reviewed, verified or amended and may therefore be subject to significant modifications.

The information contained in this presentation does not purport to be complete and is qualified by reference in its entirety to the information the Company is required and does make public under applicable rules
and regulations and, in particular those issued by the Autorité des marchés financiers. This information has not been independently verified. No representation, warranty or undertaking, express or implied, is
made by the Company or any of its directors, officers, affiliates or any other person as to the accuracy, completeness or adequacy of the information and opinions contained in this presentation. Neither the
Company nor its advisors or representatives accept any responsibility or liability whatsoever, for any loss or damage arising from the use of this presentation or the information or opinions contained herein.

The presentation contains summary information about the Company. Any decision to acquire or subscribe for shares in the Company should be made solely on the basis of the information contained in (i) the
Company’s universal registration document (URD) filed with the Autorité des marchés financiers (AMF) (ii) any amendment(s) thereto, and (iii) press-releases made by the Company. These documents are
available free of charge from CARMAT's head offices, 36, avenue de I'Europe, Immeuble I'Etendard Energy III, 78140 Vélizy-Villacoublay, France. These documents are also available online on the websites of the
Autorité des marchés financiers (www.amf-france.org) and CARMAT (www.carmatsa.com). We particularly draw your attention to the risk factors described in the URD (and its amendments if applicable) and
notably on the risk factors associated with the Company’s significant need for short-term financing, which could result in the partial or total loss of any investment in its securities.

This document contains information regarding the markets in which the Company does business as well as the Company’s competitive position in such markets and, in particular, the size of these markets. This
information is extracted from various external sources or from estimates provided by the Company. They are not to be relied on in making any investment decision. This document contains forward-looking
statements. These forward-looking statements relate to the Company’s future prospects, developments and strategy and are based on analyses of earnings forecasts and estimates of amounts not yet
determinable. By definition, forward-looking statements are subject to a variety of risks and uncertainties as they relate to future events and are dependent on circumstances that may or may not materialize in
the future. Forward-looking statements are not a guarantee of the Company’s future results and actual performance. The Company’s actual financial position, results and cash flows, as well as the trends in the
sector in which the Company operates may differ materially from those contained in this presentation. Furthermore, even if the Company’s financial position, results, cash flows and trends in the sector in which
the Company operates conform to those anticipated in the forward-looking statements contained in this presentation, such elements cannot be construed as a reliable indication of the Company’s future results or
developments. The Company does not undertake any obligation to update or to confirm projections or estimates or to make public any correction to any forward-looking statement in order to reflect an event or
circumstance that may occur after the date of this presentation.

This presentation and the information contained therein does not constitute, and is not a part of, an offer or a solicitation to purchase or subscribe for the Company’s securities in any jurisdiction whatsoever.
The distribution of this presentation may be subject to specific regulations in certain jurisdiction. Persons in possession of this invitation should inform themselves of any local restrictions and comply with them.
By attending the presentation to which this document relates or by accepting a copy of this document you agree to be bound by the foregoing limitations.


http://www.carmatsa.com/
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= Qver 20-year experience in the medical device business

= Previously Divisional Vice President Global Market
Development at Abbott

Pascale d’Arbonneau
Chief Financial Officer

= Over 25-year experience in finance and
healthcare industry

= Previously VP Finance at GSK
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CARMAT’s Critical Mission

To solve the advanced heart failure transplant and destination therapy crisis

OUR MISSION

To provide quality of life to patients with
advanced heart failure by creating innovative and
reliable technologies that save lives

OUR VISION

Aeson® to become the primary
alternative to Heart
Transplants




High Unmet Medical Need in Heart Failure

200,000

Patients suffering
from heart failure

every year*
7R
¢

The number of
hearts
transplants**

97%o of patients in need of a transplant are not treated




Our Successful Journey so far

2008
Inception of
CARMAT 2010 2013 2018
Listing on First in Man Manufacturing facility
Euronext growth implant in Bois d’Arcy
2023 2021 2020
50 patient milestone First in Man CE Marking for Bridge
implant in the US to Transplant (BTT)
2024

A fully-fledged company to support the commercial uptake of the only CE marked TAH,
and prepare for the Destination Therapy (DT) indication

DESTINATION
THERAPY

CARMAT outperformed all competing projects in
terms of technology and pace of development

CARMAT



2024 Key Achievements to date

0 11 implants since Jan 1, 2024

>30 devices on shelf, e
Manufacturing capacity
of 500 hearts a year

— \ 8 patients enrolled in EFICAS study
—io 9 since Jan. 1, 2024
(i.e. 19 in total since initiation of

the study)
Equity raise of €16.5m e 4 \
> 39 hospitals trained for commercial
’ . implants in 14 different countries

Successful debt restructuring e | J_;-—“ (+6 vs end-2023)

Loan maturities delayed by

2 years +

2

y by
-

Sales forecast of c. €14m for 2024

Data as of April 23, 2024 (included)



Commercial development getting pace

Sales €2.8m €1.7m
Implants 17 11

EFICAS - Patients enrolled 10 8

Hospitals trained for commercial

. ospitals trained fo Fo ercia 33 39 (+6)
implants (end of period)

Active countries (commercial) Germany, Italy Germany, Italy, Poland

Additional ready-for-implants
countries

Austria, Slovenia, Greece, Israél,

Austria, Slovenia, Greece, Israél .
Switzerland

Inventory c.20 devices c.30 devices

*Data as of April 23, 2024 (included)



The WOW Effect!

experienced at each first implant reinforces our
conviction that adoption of Aeson® will
continue to get momentum in 2024

Referral pathway to be
progressively built to unlock
Aeson®’ full potential

CCARMAT

Recent Learnings to Build-Upon to
make Aeson® a first-line therapy

‘ PATIENT
PATIENT RECOVERY

SELECTION
‘o)
8% e
[~—\
PRODUCT
REFERRAL
LA PATHWAY

&

KT

10
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Aeson®’s Unique Competitive Advantages

Four essential requirements to provide physiologic AilprlELA G sy el
replacement without complications

e

w &Y

No disabling

®
Aeson® TAH stroke
01 Biventricular Support %

02 Pulsatility

No intestinal
03 Autoregulation Q Q bleeding lesions

04 High hemocompatibility Q

Full physiologic
replacement

CARMAT



10 years of growing clinical experience since first implant in 2013

H ® |
.III Aeson® Implants (Cumulative)

[
|
L1}

6 1 PATIENTS The longest support duration exceeded 65

suffering from advanced heart

failure treated with Aeson® TAH 2 5 MONTHS

55
45
35

25

1 5 PATIENTS The cumulative experience is

transplanted after Aeson® 2 3
support (Bridge To Transplant) > PATIENT YEARS

Data as of April 23, 2024 (included)



Game Changing Therapy for Physicians & Patients

ﬁ 3 \;"" 2 |
Safe surgical procedure Quality of Life Sustainable support
Patient selection with - Blood flow automatically * Auto-pilot mode
proctors responding to activities

Unique hemocompatibility
3D virtual implant tool  Few drugs and low-intensity profile
anticoagulation
100% Successful procedure
Simple handling of external
Fast recovery components



Real-life clinical experience

Implantation Discharge from Transfer to Home Heart
intensive care rehabilitation center permissions transplant

« Education  Training to effort
« Accelerated . Nutritio_n _
rehabilitation * Bodybuilding

D13 D41 D 60




The voice of the physicians : Towards making Aeson® a first-line
therapy

Efficiency

Reliability

Safety (no stroke/bleeding)
Ease of use

Trust the device

Select the right
patients
at the right time

Aiming for maximum possible benefit for each patient
Expanding the universe of possibilities

Integrating
Aeson® into the
therapeutic arsenal

Make this therapy the first choice, rather than the exception
Dare to take the plunge (as a team, with support from CARMAT)
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Commercial Readiness

39 centers trained in 14 different
countries for commercial implants

Field force scaled for sales growth

Supply available to serve demand

Better understanding of patient referral
pathway

Patient selection broadening-up




EFICAS Study on track for completion
in H1 2025

CHU

Lille
CHU
Hépital Strasbourg
Pontchaillou
Rennes
~_____ Hopital Le Blocage
Dijon
HEGP, Marie
Lannelongue & La Pitié-
Salpétriere
H6plta| de Paris
Laennec
Nantes
Hopital Louis Pradel
Lyon
Hopital Arnaud de
—— Villeneuve
Montpellier
CARMAT

19 implants to date*
10 hospitals fully trained

Data: safety & performance data and
health economics data

Sample size: 52 patients

Calendar: completion anticipated in H1
2025

Objectives:
drive product adoption

support value proposition and get
French reimbursement

support PMA in the US

* Data as of April 23, 2024 (included)



Encouraging Sales Dynamics

670/0 of trained hospitals referred patients

390/0 of trained hospitals made implants

4 new sites performed their first implants in 2024

3 patients a month over Jan-April 2024

Promising sales dynamics

Sales Trajectory (# devices)

E 2023 = 2024

Data as of April 23, 2024 (included)



Commercial Levers Supporting Sales Momentum in 2024

Market development - Germany/DACH & Italy to remain key focus areas
« Market expansion in Europe and Middle-East

= Train additional hospitals and Convert trained hospitals into
implanting sites

Secure reimbursement
for Aeson®

Progressively extend reimbursement coverage in Germany

Carve-out innovation funding in other countries

Customer engagement Build upon growing customer experience and KOL support

Carry-on building referral pathway




Increase Customer Engagement Leveraging Growing Clinical
Experience

Case Webinars/Local Dr. Acard (Paris) Dr. Wilbring (Dresden)
Reports/Publications Symposia @ SITO Conference @ EACTS MCS SUMMIT
| Q%v

Case report—CARMAT: the first { w
po— experience with the Aeson y
bioprosthetic total artificial heart

" as a bridge to transplantation in a

48 0

2 . < "N NN
case of post-infarction ventricular (_Y\j't}(_)! L

_ septal rupture

CARMAT

September 2023 N°"embe;égecember October 2023 November 2023

Towards wider adoption of Aeson® by the medical community
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Manufacturing Scale-Up on Track

Ramping up manufacturing capacity

Step 1 - Manufacturing capacity raised to 500

2"d production building (‘BDA2’) certified and active
Ca. 30 products on shelf

2024 output in excess of 100 devices

Step 2 — Further increase to 1,000+ by 2027

Options currently being considered
Q1 2024




New Production Building ('BDA2’) Certified in Q4 2023 and Active

Bois-d’Arcy
~(France)

Manufacturing capacity increased to 500 hearts/year as of Q1 2024




Financial Guidance

«=»
@00

Annual Sales c. €14m

50 hospitals trained for commercial implants by YE
30 implants in EFICAS study in 2024

Right level of inventory

Breakeven

Strong sales momentum
Drastic COGS reduction
US Launch in 2027



Navigating the road to
breakeven

Cash runway until end-May 2024 @ - Equity raise of €16.5m in January 2024

Maturity of all loans postponed by 2+ years
@ - 2024-2025 : No significant repayments

2026-2028 : Repayments in cash reduced via ‘equitization’ of
the EIB loan

Financial debt successfully restructured

@ - Strong financial discipline

h-burn r tion
Cash-burn reductio Targeting 20% cash-burn reduction between 2023 and 2024

Further financing in the short-term and @ - Equity raise in the very short-term to extend cash runway
Further equity raise(s) within 12 months

beyond

CARMAT



Key Financial Metrics

€m

Sales 2.2 0.3 2.8

Net Profit (Loss) (61.9) (53.7) (53.9)
Cash (end of period) 39.2 51.4 8.0

Financial Debt 52.0 55.3 57.6

= Targeting cash-burn of c. €4m / month in 2024 (vs c.€5m in 2023)

CARMAT
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A huge opportunity

Total addressable market
of $40+ bn by 2030

CARMAT poised to lead heart
replacement segment

Hospital capacity in place

Manufacturing capacity in place

CARMAT

S,

S

S

S

Out of 200,000 patients p.a., only 6,000 benefit from a heart
transplant

Current indication (BTT) sufficient to generate more than
$1bn p.a. within a 10-year horizon

Superior technology vs. alternatives
Significantly ahead of all other artificial heart project

Build referral pathway for advanced Heart Failure patients

Current capacity of 500 devices a year

Continued investment behind manufacturing capacity to
meet the growing demand for Aeson®

30



Strategic roadmap and key forthcoming milestones

2024 objectives Mid-term objectives

O O >
1 Successful sales uptake in Europe 1 Lﬁg'rek)z;sgorggnufacturing capacity beyond 1,000 devices
2 Reach 75% in EFICAS study enrolment (France) 2 Achieve reimbursement in all key geographies
3 Ca. 50 centers trained for commercial implants 3 Drastic COGS reduction
4 Ca. 20% cash burn reduction vs. 2023 4 Strengthen manufacturing supplier base
5 Filing for EFS resumption (cohort 2) in the US 5 US market launch in 2027

2024 annual sales c. €14m 2027 breakeven

Our ultimate objective: become the 1st total artificial heart approved for Destination Therapy

(DT) to address the donor organ shortage



Why invest in CARMAT now?

G A huge total addressable market

a A superior and unique technology

e A proven leadership team

Q A fully-fledged company at commercial stage



THANK YOU



BACK-UP
SLIDES




U.S. Market Access
Early Feasibility Study (EFS) and EFICAS data: Gateway to US approval (PMA)

2024 H1 2025 H2 2025 H1 2026 H2 2026

Optimized US market

PMA strategy through
a Submission leverage of EFICAS data

EFICAS Study (EU)

52 imp

lants



Horizon Destination Therapy

SUPERIOR CLINICAL RESULTS

Aeson’s unique biocompatibility profile prevents from

PERFORMANCE causing any disabling stroke or any GI bleeding.

EXTENDING DURABILITY BETTER QUALITY OF LIFE

Continuous improvements on
hardware and software will make of
Aeson a long-lasting product.

Aeson’s unique mechanism of action

(autoregulation and right/left balance)
DURABILITY allow for a better recovery and quality of
life

AESON® is the best positioned device for Destination Therapy (DT)
CCARMAT
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