


7, In response to the health crisis, Michelin is taking action to protect its
%’// employees and support its host communities worldwide

» - SAFEGUARDING
’H‘ 'ﬁ‘ EMPLOYEES

Production shutdowns,
WFH solutions introduced

)

Necessary health precautions
deployed to support the
reopening of production lines

)

Production gradually being
restarted
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e
iiih SUPPORTING
Wit COMMUNITIES

Around 90k masks and other

PPE donated
+

Tires and assistance donated
free-of-charge for ambulances
and other vehicles needed for
the crisis

P

Masks (400k/week by mid-April)
and hand sanitizer being
produced in certain
Group plants

PRODUCING HEALTH-
CARE PRODUCTS

12k polycarbonate face shields
being fast-track produced for
hospitals

-

Ventilator components and
reusable masks being 3D
printed

+

Positioning cushions being

produced to help patients breathe
+

Mask production lines built with
our Imeca subsidiary
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’Jf’///’ﬂ Q1 2020: sales down 8.3% and measures taken to attenuate the
%/ business and financial impact of the emerging systemic crisis

Global tire demand collapsed as lockdown policies gradually spread around the world and adversely impacted every business segment:

— PCILT: demand fell 15% after OEMs suspended production and consumers went into isolation
— Truck: markets down 17% year on year
— Specialties: certain mining markets and Replacement agricultural tires remained relatively resilient

First-quarter sales down 8.3% year on year at current exchange rates, reflecting:

— An 11.7% contraction in volumes, which accelerated in March (down 21%)
— A 2% gain from the robust price-mix, led by the strength of the MICHELIN brand
— A 1% net increase from changes in the scope of consolidation (first-time inclusion of Multistrada and Masternaut and deconsolidation of
BookaTable)
The Group has implemented measures to mitigate the financial impact of the impending deep recession:

— Tracking supply and demand on a weekly basis to keep inventory under control
— Reducing capital expenditure by €500 million

— Reducing the proposed dividend by a total €330 million and suspending the share buyback program, except for the firm commitments
outstanding for 2020

— Reducing overhead costs

Michelin’s financial strength will enable it to deal with the uncertainty surrounding the crisis:

— Stress tests, based on volumes declining by between 20% and 35% over the full year, have shown that the Group has sufficient cash
and cash equivalents, without drawing down its back-up lines

3 Sales at March 31, 2020 — April 29, 2020 lg(ttt Mlﬁifr’,!ws‘w;‘ouig



? Q1 2020: Steep drop in global tire demand in a time of
/,

systemic crisis

Ay PCLT 15%

-6 -13 -24
WORLD-
WIDE
January February March
-4 -5 -24
EUROPE
January February March
-5 -5 -22
NORTH
AMERICA*
January February March
-17 -68 -39
CHINA
Source: Michelin
*incl. Central America
for OE
January February March
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-10 -19 -21
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’ff’///fﬂ As global tire demand plummeted, sales declined by 8.3% despite a
%/ robust price-mix effect

o YoY change

(in € millions and %)

A B ke L I
' +59 -677 RREEEEEEEEEE ' I
5,809 T :
External growth :
Changes in scope v
of consolidation* +117 5308 +19 5,327
+1.0%) - - - - - - - - - VO L
( ) S Tt ] Currency effect
Organic growth Price-mix (+0.3%)
Volumes (+2.0%)
(-11.7%) o/w mix +1.9%
Q1 2019 Q1 2020 Q1 2020
Sales at constant Sales

* |In particular the inclusion of Multistrada and Masternaut and the deconsolidation of BookaTable eXChange rates
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7, Q1: the steep drop in global tire demand did not weaken the
/ Group’s pricing policies or enhancement of its product mix

o YOY quarterly change 2019-2020

(in %)

Volumes

Ql Q2 Q3 Q4 Q1

2019 2020

Price-mix

Q1 Q2 Q3 Q4 Q1

2019 2020

2.9

2.4
2.0 14 2.0

Currency effect
Q1 Q2 Q3 Q4 Q1
2019 2020

20 47 21,

0.3

-0.5 -0.6

-1.4 2.2

-11.7
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Z%,/ In every business segment, disciplined pricing policies and the
/ upmarket shift in the mix attenuated the decline in volumes

(in € millions)

SR1 sales
o)
-n SR2 sales
ERFEOTI
OO—T0! IR

‘? SR3 sales
B o OB T

)3

2019 Change
2,788 -T%
1,550 -12%
1,471 -T%

SR1: market share gains in 18”+ and OE and firm RT prices helped to mitigate the steep plunge in tire demand and the

unfavorable application of raw materials indexation clauses

SR2: sharp drop in OE volumes since the beginning of the year and the impact of the health crisis on every business
dragged sales sharply downwards despite a particularly robust price-mix effect

SR3: despite a solid price-mix and resilience in certain segments (surface mining tires and RT agricultural tires), specialty
tire sales were hard hit by the drop in the construction, OE agricultural and aircraft tire markets
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% Michelin is taking all the initiatives required to limit the impact

of the crisis on SOl and FCF

An unprecedented crisis with a sudden,

significant impact on SOI

A collapse in volumes...

Stress test results assuming volumes down 20% and

35%* over the year
H1 H2

-10% -

-3204 -27%
-42%
Assumption @ -20% mAssumption @ -35%

With a significantly deeper fixed cost shortfall:

— Higher volume drop-through
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K
% Deployment of measures to cushion

the impact on SOl and FCF

= Supply and demand tracked weekly to keep inventory

under control
Capital expenditure cut by around €500 million
Proposed dividend reduced by €330 million

Share buyback program suspended, except for the
firm commitments outstanding for 2020

Costs reduced, by:

— Postponing unnecessary outlays

— Freezing wage increases, except in regions
where commitments have already been made

Firm pricing strategy and moving the mix upmarket

Raw materials impact expected to be positive

ﬁ(& MICHELIN



7,

9

Michelin’s robust financial position will enable it to withstand an

unprecedented tire demand shock
Debt maturities at December 31, 2019 (carrying amount, in € millions)
4 000
3500 u Loans from financial institutions
Securitization
3000
Bonds
2500
Commercial paper
2000 Derivatives (and other)
1500 H Cash and cash equivalents
1000 Cash management financial
assets
500 Sydicated credit line
0
Cash and 2020 2021 2022 2023 2024 2025 2026 and
syndicated beyond
credit line

Stress tests have shown that the Group has sufficient cash and cash equivalents, without drawing down its confirmed
back-up lines of credit (€1.5bn)

The tested scenarios assume notably a decline in volumes ranging from 20% to 35% over the full year and reflect the
measures now in place to conserve cash
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% Michelin entered 2020 with a solid financial structure,
-
-

recognized by the rating agencies

® Long-term ratings as of Dec. 31, 2019

S&P
Short term Moody’s

Fitch
S&P

Long term Moody’s
Fitch

S&P
Moody’s
Fitch

Outlook
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A-2
P-2
F-2

A-
A3
A-

Stable
Stable
Stable

/ﬁder its commercial paper program, the
/ Group took advantage of its excellent

credit ratings to issue since March 1%
2020 a net €1 billion in commercial paper
with an average maturity of 7.5 months.
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Z/’/V///// Despite the resilience of freight demand in afflicted regions and the reopening of
/ business in China, the situation remains too volatile to map out a market scenario

® Road transportation: number of kilometers ~ ® Michelin manufacturing output in China

traveled per week in Europe (in tons)
Base 100: second week in January 2020 Base 100: second week in January 2020
120

120 101
100 100

80 77 80

60 60

40 40

0 0

B b O @‘L @'b @b‘ @93 @"0 @’\ @‘b @Q) $\Q$\'\$@$\’b@,\b&$@$\‘b

@qx &‘5 @b& $‘) $© s\ $<b @Q)@,\Q$,\'\$\q/ @N $ $ $

Source: Effitrailer / Michelin Source: Michelin
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Our purpoée.

OFFERING EVERYONE
A BETTER WAY
. FORWARD ,.

“Because we believe that mobility.is
essential for human development we

are innovating passmnately}o make it
safer, more eff|CIent ore

environmentally. frleg,dly‘

n’w{’ '
; Owou nd firm: commltment IS to
"offer.our customers uncgmprom|smg

quallty( )" '
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April 29, 2020

Sales at
March 31, 2020
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W
///} Investor Calendar

Coming events :
— June 23, 2020 : Annual Shareholders Meeting *
— July 27, 2020 (after close of trading) : First-half 2020 results
— October 22, 2020 (after close of trading) : Third-quarter and 9 months 2020 sales
— December 8, 2020: Investor Day

Dividend date:
— July 3, 2020: Payment date

* In response to social distancing measures and restrictions on movement, the Group will, exceptionally, hold its Annual Shareholders Meeting behind closed doors
and without shareholders in physical attendance, at 9:00 am (CEST) on June 23, 2020. This event will be broadcast live and remotely
on the AG2020.michelin.com website.
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® 2007 - 2019 Free Cash Flow, CAPEX & ROCE*

2007 - 2019 : Group capacity to protect and improve its Free
Cash Flow generation

2 500 -
2000 - 1.711 <> s 1,83 1,804 11811
1500 { 1,340 12.8% 11.9% 12.2% 12.1% 1771 1 ggg 1801
10.9% 11.1%
1000 -
1,615
L 97% 1509 1 574
1 961
0 749 717 838
433 359 4 406 517 599
0
2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017* 2018* 2019*
-500 -
FCF** —=0=CAPEX -#e=ROCE after tax (in %)

* With standard taxe rate at 28% for 2017 and 26% for 2018 & 2019 and excluding goodwill, acquired intangibles, associates and joint ventures for 2017, 2018 & 2019
** Reported FCF from 2007 to 2010, Structural FCF from 2011 onwards.
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r 16%

F 14%

r 12%

r 10%

- 8%

- 6%

L 4%

2%

- 0%
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'”ff//j/ PC/LT: the COVID-19 health crisis is brutally impacting demand in
// every region as it spreads

e Passenger car tire markets at march 31, 2020

-4% -21%
- 23%

- 7% ‘
-11%

- 18%

(% change YoY, in number of tires) Eastern Europe
Western and
Central Europe - 14% ‘
North America - 10% -14%
-11% ‘ - 16% China
- 120%* -32%
Q Africa, India _46%
e ) O and Middle
i Global market | East
South America - 3% Asia (exc. China & India)
! -12% ‘ i

Source : Michelin.

*incl. Central America. OE RT g
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%ﬂ Truck: OE cycle downturn and the spread of COVID-19 are
%/ causing demand to plummet in every region

o Truck tire markets at March 31, 2020

(% change YoY, in number of tires)

Western and Eastern Europe

Central Europe + 26%
North America -6 - 12% ‘
+0% -21%
- 210%* China
—n [ ]

R © ) ® Ii-a Africa, India and -38% ‘
: Middle East 2290
| Global market ! %
: 5 South America - 4%
- 15% Asia (exc. China & India
: ‘ | 0% 210 ia (exc. Chi ia)
| - 24% | ‘ - 13%
: i - 8% ‘
e : - 20%

Source : Michelin.

* incl. Central America. OE RT
1 7 Sales at March 31, 2020 — April 29, 2020 LMIAEﬂﬁfwig




% Sales by currency and SOl impact
7

2020 Q1 Dropthrough
% of sales " % of sales
(2019 FY) € change vs. sales/SOl (2019 FY)
currency
- ARS 0.4% +53% 80% - 85% - MXN 1%
- AUD 3% +5% 80% - 85% PLN 0.4%
BRL 3% +14% -20% / - 30% RUB 1%
- CAD 3% -2% 25% - 30% SEK 1%
CNY 5% 0% 25% - 30% THB 1%
EUR 31% - - TRY 1%
GBP 3% -1% 25% - 30% USD 38%
INR 1% 0% 25% - 30% ZAR 0.5%
JPY 1% -4% 80% - 85% Other 4.9%

*actual dropthrough linked to the export/manufacturing/sales base
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2020 Q1 Dropthrough

€ change vs. sales/SOI*
currency

0% 25% - 30%
0% 25% - 30%
-3% 25% - 30%
+2% 80% - 85%

-4% -100% / -130%
+10% 80% - 85%
-3% 25% - 30%
+5% 80% - 85%

80% - 85%
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%// Raw materials
=

® Raw material purchases in 2019 (€5.1bn)

7%

Textiles

10 %

Steel cord

14 <,

Chemicals

20 %

Filer

19 Sales at March 31, 2020 — April 29, 2020

24 <,
Natural
rubber

25 %
Synthetic
rubber

100
80
60
40
20

€/$ exchange rate:
Average Q1 2019 :1.137

g

Average Q1 2020:1.104

____________________

1+ Brent,inUSD |_

2015 2016 2017 2018 2019 2020100

in USD/kg

300

250

_________

200

100

150 #\—/wﬁf‘vx—rw

50 — TSR20

2015 2016 2017 2018 2019 2020

indexed

250

200

150 -

w»n
<
=
—
=
1]
=
o
=
[
o
o
(1]
=

\

anufacturing BLS

2015 2016 2017 2018 2019 2020
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%z Natural Rubber price trend
-

@ At end of March 2020 (per kg, base 100 in Q2'17)

=== TSR20in $ RSS3in $ ::;| Quarterly average TSR20 in $ & quarterly evolution in %
15 {0 15 | 14 §i 15 i 14 {0 13 §i 13} 14§15 }io13 §i 14 i 14
b L +0% f|1 7o §|i +2% {1 4% §|i 5% f|1 5% f[i +10% §|: +8% {|i -11% {|i +2% {|i +0 %
140 | L, L, L, L, L,
120 -
o T //-\\
80 \_ ——
60 -
40

Q2'17 Q317 Q417 Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419 Q120
Source : SICOM.
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Z//} Brent price trend

@ At end of March 2020 (per barrel, base 100 au Q2°17)

e Brent in $ [;I Quarterly average Brent in $ & quarterly change in %
51 {152 §ie61 {67 {i 75 i 76 §i 68 §i 64 {i 68 i 62 |i 63 || 56 |
180 o 1 - | 420 § 14180 § | +9% § | +110% | ! +1oo § 1 -10% § 1 6% § ! +7% § ! -9 {1 +1o { |-11%
160 -

140 -
il
120 - / \\//\\

100 - —_/

60
Q217 Q317 Q417 Q118 Q218 Q318 Q4'18 Q119 Q219 Q319 Q419 Q120
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wy
%z Butadiene price trend
-

@ At end of March 2020 (per ton, base 100 in Q2°17)

=== Butadiene Europe [;I Quarterly average Butadiene in € & quarterly change in %
115004 783 {{ 800 {{ 808 § {10374 {1142} 10584} 865 §i 900 §{i{ 790 || 740 | | 727
20 y +10% § | -48% § | +2% S o ) ' +28% § 1 +10% § 1 -7 % v -18% § 1 +4w § 1 -12% § 1 6% » 2%
120 - L
100 -
80 - \
/ \
60 - N —
40 -
20 -
0

Q217 Q317 Q4'17 Q118 Q218 Q318 Q418 Q119 Q219 Q319 Q419 Q120

22 Sales at March 31, 2020 — April 29, 2020 Avg(LtL M{;Etgﬁ!;ig



}é/y Outstanding bond issues (as of March 31, 2020)
&

Compagnie Générale = Compagnie Générale = Compagnie Générale = Compagnie Générale

Compagnie Générale
Issuer des Etablissements des Etablissements des Etablissements des Etablissements des Etablissements Ll'::l(lecr:litl:: Lr(:ec::tltl:' LELC:E:;L'\:
MICHELIN MICHELIN MICHELIN MICHELIN MICHELIN & & &
Issue Senior Note Senior Note Senior Note Senior Note Senior Note Senior Note Senior Note Senior Note
Type Bond Bond Bond Convertible Convertible Bond Bond Bond
Principal Amount €750 mn €1'000 mn €750 mn $ 600 mn $ 500 mn + TAP $100 mn €302 mn €300 mn €300 mn
Offering price 99,099% 99,262% 99,363% 95,50% 100% & 103,85% 98,926% 99,967% 99,081%
: . A- (S&P) A- (S&P) A- (S&P) A- (S&P) A- (S&P) A- (S&P) BBB+ (S&P) BBB+ (S&P)
Ratmg corporation A3 (Moody's) A3 (Moody's) A3 (Moody's) A3 (Moody's) A3 (Moody's) A3 (Moody's) A3 (Moody's) A3 (Moody's)
at Issuance date
Current corporation rating A- (S&P) ; A3 (Moody's) ; A- (Fitch)
ZERO ZERO
() 0, 0, 0, () 0,
Coupon 0,875%p.a 1,75%p.a 2,50%p.a A Conv premium 128% 3,25%p.a 1,125%p.a 1,75%p.a
] 05/jan/2017 & 21/sep/2015 & . .
Issue Date 3-sept.-18 3-sept.-18 3-sept.-18 05/jan/2018 25/apr/2017 27/5ep/2016 19-mai-15 19-mai-15
Maturity 3-sept.-25 3-sept.-30 3-sept.-38 10-nov.-23 10-janv.-22 30-sept.-45 28-mai-22 28-mai-27
Annual Annual Annual Annual Annual Annual
Interest payment Sept 03 Sept 03 Sept 03 e N/A Sept 30 May 28 May 28
ISIN FR0013357845 FR0013357852 FR0013357860 FR0013309184 FR0013230745 XS1298728707 XS1233732194 XS1233734562
€ 100'000 with min. € 100'000 with min. € 100'000 with min. $200'000 with min. $200'000 with min. € 1'000 with min. €1'000 with min. € 1'000 with min.
Denomination tradable amount tradable amount tradable amount tradable amount tradable amount tradable amount tradable amount tradable amount
€100'000 €100'000 €100'000 $200'000 $200'000 €1'000 €1'000 €1'000
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f - -
/f; Disclaimer
7

"This presentation is not an offer to purchase or a solicitation to recommend the purchase
of Michelin shares. To obtain more detailed information on Michelin, please consult the
documents filed in France with Autorité des marchés financiers, which are also available
from the http://www.michelin.com/eng/ website.

This presentation may contain a number of forward-looking statements. Although the
Company believes that these statements are based on reasonable assumptions as at the
time of publishing this document, they are by nature subject to risks and contingencies
liable to translate into a difference between actual data and the forecasts made or inferred
by these statements."
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% Contacts

W
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Edouard de PEUFEILHOUX
Humbert de FEYDEAU
Pierre HASSAIRI

+33 (0)4 63 21 56 90

27, cours de I'ille Seguin
92100 Boulogne-Billancourt — France

23, place des Carmes Dechaux
63040 Clermont-Ferrand Cedex 9

investor-relations@michelin.com
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