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Disclaimer

THIS PRESENTATION AND ITS CONTENTS ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM ANY
JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL.

This presentation has been prepared solely for information and for use in connection with the proposed acquisition of Fenner plc (‘Fenner") by Compagnie Générale des Etablissements Michelin SCA
("Michelin"). For the purposes of this notice, "presentation” means this document, any oral presentation, any question and answer session and any written or oral material discussed or distributed by
Fenner or Michelin during the presentations.

As a consequence of legal restrictions, the release, publication or distribution of this presentation in certain jurisdictions or to certain persons may be restricted or unlawful. All persons resident or
located outside France or the United Kingdom must first satisfy themselves that they are not subject to any local requirements that prohibit or restrict them from doing so and should inform themselves
of, and observe, any applicable legal or regulatory requirements applicable in their jurisdiction.

This presentation does not constitute or form part of, and should not be construed as, any offer, invitation or recommendation to purchase, sell or subscribe for any securities or the solicitation of any
vote for approval in any jurisdiction and neither the issue of the information nor anything contained herein shall form the basis of or be relied upon in connection with, or act as an inducement to enter
into, any investment activity, or the making of any investment decision. This presentation does not purport to contain all of the information that may be required to evaluate any investment in Fenner or
Michelin or any of their securities. Any investment decision should be made solely on the basis of approved formal offer-related documentation to be released in connection with the proposed acquisition,
if made. Any person considering an investment in Fenner or Michelin is advised to obtain independent advice as to the legal, tax, accounting, financial, credit and other related advice prior to making an
investment. To obtain more detailed information on Michelin, please consult the documentation published in France by Autorité des marches financiers available from www.Michelin.com.

Readers should consult the registration document of Michelin, registered with the AMF under no. D.18-0114 on 8 March 2018 (the “Registration Document”), which is available free of charge from the
AMF’s website at www.amf-france.org and from Michelin's website at www.michelin.com. The Registration Document includes a detailed description of Michelin, its business, strategy, financial condition,
results of operations and risk factors. Readers’ attention is drawn to Section 1.7 “Risk factors” of the Registration Document. The materialization of all or any of these risks may have an adverse effect
on Michelin's operations, financial conditions, results or objectives, or the market price of Michelin's shares.

This presentation and any materials distributed in connection with this presentation may include “forward-looking statements”, beliefs or opinions, including statements with respect to the business,
financial condition and results of operations of Fenner or Michelin and, following the completion of the offer, if made, the combined group (“Combined Group”), as well as the expected characteristics of
the Combined Group and the expected benefits of the possible offer. Forward-looking statements are prospective in nature and are not based on historical facts, but rather on current expectations and
projections of the management of Michelin about future events, and are therefore subject to risks and uncertainties which could cause actual results to differ materially from the future results expressed
or implied by the forward-looking statements. The forward-looking statements contained in this presentation include statements relating to the expected effects of the proposed acquisition on Michelin,
the expected timing and scope of the proposed acquisition and other statements other than historical facts. Often, but not always, forward-looking statements can be identified by the use of forward-

looking words such as “plans”, “expects” or “does not expect”, “is expected”, “is subject to”, “budget”, “scheduled”, “estimates”, “forecasts”, “intends”, “anticipates” or “does not anticipate”, or “believes”,

or variations of such words and phrases or statements that certain actions, events or results “may”, “could”, “should”, “would”, “might” or “will” be taken, occur or be achieved.
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Disclaimer (Cont’d)

Although Michelin believe that the expectations reflected in such forward-looking statements are reasonable, Michelin can give no assurance that such expectations will prove to be correct. By their
nature, forward-looking statements involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future. There are a number of factors that could
cause actual results and developments to differ materially from those expressed or implied by such forward-looking statements. These factors include the satisfaction of the Conditions, as defined in
the Rule 2.7 announcement, as well as additional factors, such as: local and global political and economic conditions; significant price discounting by competitors; changes in customer habits and
preferences; foreign exchange rate fluctuations and interest rate fluctuations (including those from any potential credit rating decline); legal or regulatory developments and changes; the outcome of
any litigation; the impact of any acquisitions or similar transactions; competitive product and pricing pressures; success of business and operating initiatives; and changes in the level of capital
investment. Other unknown or unpredictable factors could cause actual results to differ materially from those in the forward-looking statements. Such forward-looking statements should therefore be
construed in the light of such factors. Michelin, nor any of its respective associates or directors, officers or advisers, provides any representation, assurance or guarantee that the occurrence of the
events expressed or implied in any forward-looking statements in this presentation will actually occur. You are cautioned not to place undue reliance on these forward-looking statements. Other than
in accordance with their legal or regulatory obligations (including under the UK Listing Rules, the Market Abuse Regulation (EU No 596/2014) (“MAR”), the Disclosure Guidance and Transparency
Rules of the FCA and the General Regulation of the French Market Authority (“AMF”)), Michelin is not under any obligation, and Michelin expressly disclaim any intention or obligation, to update or
revise any forward-looking statements, whether as a result of new information, future events or otherwise.

No statement in this presentation is intended as a profit forecast or estimate for any period and no statement in this presentation should be interpreted to mean that earnings or earnings per share
(or other metrics) for the current or future financial years would necessarily match or exceed the historical published earnings or earnings per share (or other metrics).

To the extent available, the industry, market and competitive position data contained in this presentation have come from official or third party sources. Third party industry publications, studies and
surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While
Michelin believes that each of these publications, studies and surveys has been prepared by a reputable source, Michelin has not independently verified the data contained therein. In addition,
certain of the industry, market and competitive position data contained in this presentation are sourced from the internal research and estimates of Michelin based on the knowledge and experience
of Michelin management. While Michelin believes that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by

any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry, market or competitive
position data contained in this presentation.

The presentation has not been independently verified and no representation or warranty, express or implied, is made or given by or on behalf of Michelin or its directors, officers, advisers or any
person acting on its behalf, as to, and no reliance should be placed on, the accuracy, completeness or fairness of the information or opinions contained in this presentation and no responsibility or
liability is assumed by any such persons for any such information or opinions or for any errors or omissions. All information presented or contained in this presentation is subject to verification,
correction, completion and change without notice. In giving this presentation Michelin, nor any of its directors, officers, advisers or any person acting on its behalf, undertakes any obligation to
amend, correct or update this presentation or to provide the recipient with access to any additional information that may arise in connection with it.

By attending the presentation and/or accepting a copy of this document, you agree to be bound by the foregoing limitations and conditions and, in particular, will be taken to have represented,
warranted and undertaken that you have read and agree to comply with the contents of this notice.
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Michelin to Acquire Fenner PLC, a Global Leading Provider
of Conveyor Belt Solutions & Reinforced Polymer Products

A strategic acquisition with compelling value creation potential, in line with Michelin’s
ambition to leverage its expertise in high technology materials

Fenner, with FY17 revenues of £655m, is a highly complementary business that enhances

Michelin’s engineering and customer solutions offering whilst sharing similar values to the
Group

Provide a comprehensive offering to mining customers

— Combining Michelin’s mining tire and Fenner's conveyor belt, products and services
— Leveraging complementary footprints
— Creating synergies and growth opportunities

Expand engineered materials division with a complementary polymer portfolio
— Combining reinforced polymers expertise
— Creating a platform to further expand polymer activities

Michelin offers £6.10 per share for Fenner PLC, representing an enterprise value of £1.3bn
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1 Fenner at a glance
2 Providing a comprehensive offering to the mining market

Combining expertise in reinforced polymer to develop
engineered materials division

4 Transaction overview

5 Conclusion

5 Fenner PLC recommended takeover offer - March 19, 2018 1%(“‘ lf:gf!;iﬂ,’



March 19, 2018
Fenner PLC recommended takeover offer

Fenner at a glance
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Fenner: Best-in-Class Engineered Products Player

A Global Leading Provider of Conveyor Solutions & Reinforced Polymer Products

: - Key Fi
A global leading player in heavy duty conveyor

belts and reinforced polymer technology

o 2010-2017
An established global supplier of engineered (in £ millions) Sy average
rubber-based products to mining and industrial

* Net sales 655 693
markets
Strong engineering culture * EBITDA 86 98
Excellent position in aftermarket and services + EBITDA margin 13% 14%

Attractive exposure to manufacturing and
commodities

4,330 employees*

Low capex intensity

Note: Fenner fiscal year ends August 31
* As of August 2017
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Engineered

l:nmmynr Solutions

ECS: A World Leader in Heavy Conveyor Belts @
#2* Worldwide and Supplier of Choice for Largest Miners

(in £ millions) FY17 thr;g%g%?;'e
* Net sales 361 449
« EBITDA** 39 59 Heavyweight
Conveyor Belting
* EBITDA margin** 11% 13%
A FY17 Net sales by region Solid Wovens Ply Belts
219 ‘
Steel Eords

EMEA
439, t 367%

Asia Pacific***

Americas
aw ATENLAS

* #2 global suppliers of heavyweight conveyor belt. Source: Fenner PLC annual report

** Excluding allocation of corporate costs ~ *** Includes Australia
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Advanced
Engineered Products

AEP: A Leading Diversified Polymers @
Engineered Products Player

Key Figures

average

Portfolio Overview
(in £ millons) FY17 A edones  bowmers  Soless Medical

2010-2017
+24% +18% +4%
* Net sales 294 244 -
cD

+ EBITDA margin* 19% 19% $% Precision

N Polymers US
.)‘lf(_ Precision
AN Polymers UK

mandals CharterMedical

ecantgroup

A FY17 Net sales by region

18 21 0&G, construction, Industrials, Medical
% EMEA energy, industrials agriculture, mining
. . ~
Asia Pacific Seals Elastomers Biomedical &
61% Wear products Hoses Medical
: Precision machined Technology
Americas
products .
= oy 2R N
(Faiei » a -

* Excluding allocation of corporate costs
** Includes Australia &
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Positive Business and Financial Momentum

Positive Operations Momentum — Strong Performance Improvement —

Attractive end-market outlook A Fenner EBITDA Evolution
— Leveraging solid mining recovery (in £ millions)
— Favorable outlook for engineered polymers 86 i 938
markets :
Efficiency plan and gains achieved 61 . He
Further expansion of Fenner as diversified :
. : 40 !
industrials and healthcare player :
, : : | 59
Multiple trading guidance upgrades 39 :
over the last two years 28 !
-7 s -7
Paving the way for an ambitious strategic EY 2016 Fy 2017 average
plan 2010-2017
ECS AEP Corporate costs
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Combination with Fenner Strengthens 3 Out of 4 Pillars
of Michelin’s Strategy

'CHEI-”" Tires Services Experiences Materials
Michelin’s -
2015-2020 Net sales Net sales Net sales Capitalize on our
objectives +20% X2 x3 leadership
e
1
I ECS AEP
Comprehensive products and services offering High-tech materials

to mining customers

Inspiring solutions Y =8 é‘ = -
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2 Providing a comprehensive
offering to the mining market
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ECS Complements Michelin’s Offering
to Mining Clients

MICHELIN
LGS

Mining Customers

Top Mining Regions Globally *

Source: Oxford Economics

* Top 20 countries by capex spent in 2017 &
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Immediate Identified Synergy Potential
of £30m and Various Areas of Opportunities

Procurement: Fenner benefiting from Michelin’s

purchasing expertise

Industrial processing efficiencies

Innovation: Cross fertilization between Fenner
and Michelin on products, processes and competences

Services: Leverage customer service organization

Footprint: Fenner’s access to Latin America

and Asia

Offer: global comprehensive offering to customers

worldwide
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A ECS EBITDA through the cycle

(in £ millions and % margin)

> 19%
=30
13%
""" = 89
59
EBITDA Synergies EBITDA
2010-2017 2010-2017

incl. synergies
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Combining expertise in
3 reinforced polymers to develop
engineered materials division
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Further Expand Polymer Activities é
in New Segments

Michelin to benefit from new materials expertise
— High-tech non rubber polymers

— Thermoplastic elastomers
— Complex textile reinforcements

Michelin to leverage its expertise into
— Polymer research and compound design

— Performance understanding, modeling and testing
— Product performance enhancement through raw material expertise
— Metal 3D printing and innovation in manufacturing

A cross-fertilization platform, AEP and Michelin, to develop into
high-tech polymer area.

Michelin R&D center
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A Complementary High-Tech Polymers Portfolio and a Wider
Range of Customers Enhanced by Michelin R&D Expertise

INDUSTRIAL DEVICES
HEAVY INDUSTRIAL CONSUMERS GOODS MEDICAL

Precision
machining

Blood textile

NON
RUBBER Bioresorbable fitrat
. = structure iltration
POLYM ERS BSEZ?lilr?gs (rEE - Blood, cell
Valveg = ‘é transfusion kit
Drive & timing belts
Bladders High performances
_____________________________ Reinforced seals fabrics R L e
Roller
Hoses, Flexible ducting
RUBBER
POLYMERS é_

Heavy belts
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4 Transaction overview
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Transaction Overview

Michelin to acquire Fenner plc for £6.10 per share representing an Enterprise Value of £1.3bn

Key Transaction , , .
30,7% premium to pre-announcement closing share price as of March 16, 2018

Terms
Michelin cash out of £1.2bn and immediate cash return to Fenner’s shareholders
£30m identified synergies full effect in year 2; limited implementation cost
Value Creation Expected EPS accretive in year 1
10.4 x average FY10-17 EBITDA post £30m synergies @
Full Cash All cash acquisition with fully committed financing®
Acquisition Consistent with Michelin’s financing policy, and preserves solid A-/ A3 credit rating

Fenner Board
Support

Unanimous recommendation by Fenner’s Board of Directors

Subject to customary closing conditions and regulatory approvals

Key Conditions Transaction expected to be implemented by way of Scheme of Arrangement, Fenner shareholder meeting to
be convened in May 2018

(1) Calculated as Enterprise Value of £1.3bn divided by the average EBITDA over FY10 to FY17 of £98m plus annual synergies of £30m

(2) Bridge loan fully underwritten &
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Anticipated Timeline

April Posting of Scheme document to Fenner’s shareholders

Mid May Fenner shareholders’ meeting

Court sanctions hearing validating the Scheme

End of Q2 2018

Expected closing

Note : All timings subject to change and closing conditions including regulatory approvals
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5 Conclusion
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A Strategic Acquisition with Compelling Value Creation
Potential

Fenner: a strong asset in line with Michelin strategy

— ECS: comprehensive offering to mining clients with engineered rubber products
— AEP: broadened high-tech materials expertise and innovation

— Highly experienced and skilled teams

Michelin and Fenner: a promising value creative merger
— Leverage Michelin expertise — 4th dimension strategy

— Complementary footprints enabling significant commercial opportunities
— Compelling procurement and operational synergies identified

— Strong value creation potential for Michelin shareholders, while consistent with Group’s financial
discipline
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Fenner Key figures

(in £ millions ) 2017 2016
Net sales 655 573
EBITDA 86 61
EBITDA margin 13,1% 10,6%
EBIT 59 37
EBIT margin 9,0% 6,5%
Net income 34,1 (26,3)
Earnings per share in pence (diluted) 17,5 (13,6)
Net debt 102 150
Gearing (Net debt/equity) 30% 54%
Capex (including finance leases) 12,4 16,1
Free cash flow* 84,8 54,1

* FCF = EBITDA — capex — change in WC — tax
Source: Fenner PLC
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Overview of Fenner’s Offering Across Regions

ECS —
& FENNER
Country United States Australia United Kingdom China South Africa India Netherlands
# of Plants
5 4 1 2 1 1 1
Location szc(;nia, Kiwinana, West
Bracebridge, Port Footscray, . .
Clinton, Toledo, Revesby, Hull Shanghai Isando Madurai Drachten
Blairesville Somersby
Markets A ‘ anricult
ggregates, L . griculture,
agriculture, Mining, |ndt_Jstr|aI, Mining Mining Mining Mining cement, steel,
o processing .
coal, metal mining mining, wood
Services Diagnostics, life Engineering &
cycle ng ng Site surveys, belt . . Site surveys, site Site visits, belt
design, equipment o -~ Site surveys, site e . A
management, - ) fitting, belt coiling, i vulcanising, Site surveys calculation,
S hiring, field g o vulcanising . ) S
facilities : splice training splicing technical training
services
management

Source: Fenner PLC
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Overview of Fenner’s Offering Across Regions (cont’d)

Source: Fenner PLC
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AEP —
Advanced Sealing Technologies Precision Polymers Solesis Medical
Sub-Division & coiii Hallite & eoci | Alp o DG mandals secantgrowp | CharterMedical
# of Plants Americas (1) Americas (1), Americas (6),
. ’ Asia (1), USA (1) USA (1) Asia (1), Norway (1) Americas (3) Americas (1)
Asia (1)
Europe (2) Europe (2)
Location Manheim,
Wixom Lancaster, Quakertown
l-_|ouston, Hamburg, Houston Daytona Wilmington, Mandal Telford, Winston-Salem
Singapore Hampton, Dewsbury, .
! . Perkasie
Shanghai Lincoln,
Shanghai
Markets i i
Upstream Oil & Construction & Midstream/ . Energy, Ime}glng, Agriculture, . .
Gas Mining Downstream Oil Industrial, Industrial, Infra., Mining Medical Medical
& Gas Medical Equip. Motion Control
Product Group Wear Products, Precision Biomedical Medical
Custom Seals Seals Seals, Machined Elastomers Hoses .
technology technologies
Connectors Products
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Overview of Fenner Revenue by Region

Based on FY17A Revenue Asia Pacific: £210m

Source: Fenner PLC
; ﬁ&f MICHELIN
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