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PC/LT: +9%

Source: Michelin

* Including Central America for OE

* estimated full-year market growth in 20212020 2021 2021 

vs 2019
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TRUCK: +20% SPECIALITIES*: +8 à +12%



Q1 2021 vs. Q1 2020 sales 

(in ú millions and %)

5,327

5,769

5,448

-5

+402
+45 0

-321

Q1 2020 Q1 2021
at constant

exchange rates

Q1 2021

Volumes

(+7.5%)

Price-mix

(+0.9%)

o/w mix +0.6%

Currency effect

(-6.0%)

Scope*

(-0.1%)

Non-tire businesses

(0.0%)

Deconsolidation of printing, publishing and marketing of Maps & Guides for France (Michelin Editions), effective February 1, 2021



Q1 2021 Q1 2020 Change(in ú millions)

ǒRS1: despite the adverse price impact of indexation clauses, sales rose over the period, lifted by the sharp increase in

volumes and the steady upmarket enhancement in the product mix.

ǒRS2: sales gains reflected robust volume growth in every Group market, disciplined price management and the Michelin

brand-driven upmarket shift in the product mix.

ǒRS3: a favorable price effect and strong volume growth offset a negative business mix.

2,597

1,360

1,370

5,327

+3.7%

+7.8%

+2.1%

+8.1%

-0.3%

+6.2%

+2.3%

+7.5%

2,694

1,388

1,366

5,448

RS1 sales
Volumes 

RS2 sales
Volumes 

RS3 sales
Volumes

TOTAL
Volumes



ǒ Michelin has opened up the capital of its subsidiary 

Solesis, valued at $475m

ǒ A governance system capable of supporting 

Solesisô rapid expansion in very fast-growing markets

ǒ An R&D agreement between Solesis and Michelin to 

develop biocompatible, bioresorbable polymers

ǒ No cash impact for the Group

ǒ The cash contributed by Altaris will remain with Solesis to 

finance its growth

¶ Impact on 2021 net income estimated at around ú130m (below 

SOI)

IMPACTS FOR MICHELIN

* Altaris Capital Partners, LLC is an investment firm focused exclusively on the healthcare industry. It has significant experience in the life

sciences and medical technology sectors, and a track record of working successfully to grow companies alongside corporate partners.

Altaris has $5.2 billion in equity capital under active management and is headquartered in New York, NY.

51%49%



ǒOE: strong rebound in H1 

demand in every region which 

should attenuate in H2 due to 

tougher comps 

ǒ RT: strong rebound in demand 

driven by freight activity in every 

region

ǒ Mining: demand recovery 

penalized by a slowdown in coal 

extraction

ǒ Beyond road: acceleration in 

demand recovery boosted by 

upcycle trend

ǒ Two-wheel: sustained growth

ǒ Aircraft: growing demand on 

very low basis

PC/LT: : +6% / +10%* TRUCK: +4% / +8%* SPECIALITIES: +8% / +12%*

* vs. 2020

ǒ OE: strong recovery expected 

driven by inventory build up and 

incentives, but threatened by 

chips shortage

ǒ RT: despite remaining uncertainty 

around pandemic impacts, 

rebounding demand worldwide, 

not yet coming back to pre crisis 

level



2021

Volumes In line with markets

Net price-mix/raw materials effect Slightly Positive

Cost impact of raw materials prices and customs duties Strongly Negative

Currency effect* Strongly Negative

* See slide 20



* Restrictions on freedom of movement that would result in a significant drop in the tire markets, or any significant supply chain disruption.

** Structural Free Cash Flow definition on slide 27

2021

Segment Operating Income 

at constant exchange rates > û2,500m

Structural Free Cash Flow** ~ û1,000m





By 2030, Michelin generates sustainable growth, creating 
balanced value between People, Profit and Planet 

éwe develop differentiated mobility and high-tech material-
based products & services along with travel 
recommendations, that improve life in motion for individuals, 
businesses and external stakeholders 

Through our unique capabilitiesé

Strong 

Value
Brand 

Technical 

expertise
Innovations

Customer 

expertise



~95%

~70 -

80%

~5%

~20 -

30%

2019 2023 2030

Tires Non-Tires

ÅStrong sales growth by 2030 notably driven by new 

growth avenues, +5% CAGR from 2023 to 2030

ÅNew growth avenues to account between ~20-30% 

of sales by 2030

ÅConsistent growth in tires in line with historical 

performance and market forecasts

ÅReinforced development into high-growth markets 

in which our expertise can deliver significant 

synergies 

ÅBuild a richer products and solutions portfolio

Å Improved mix between cyclical and stable markets

ÅMore balanced geographic exposures

ÅValue creation with ROCE at >+10.5% at Group level

ÅSignificant improvement in tire margins 

û24bn ~û24.5bn

SALES TARGETS*

SUBTANTIAL
GROWTH

FOCUS ON 
VALUE-

ACCRETIVE 
MARKETS

INCREASING 
OUR 

RESILIENCE 

FINANCIAL 
VALUE 

CREATION

* Sales excluding joint-ventures

STRATEGY



24.1

20.5

~24.5

Covid-19 
Impact

3.0

1.9

>3.3

Covid-19 
Impact

GROWTH

Sales 

PROFITABILITY

Segment Operating Income*

CASH GENERATION

Structural FCF

RETURN ON INVESTMENTS

Group Target ROCE 
including M&A (%)

In ú billion, unless otherwise stated

% margin

12.5% ~13.5%

o/w

CAGR 2020-2023 

on non tires segments
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ÅConstantly exploring M&A opportunities in both core and new growth avenues

ÅValue-accretive acquisitions

ÅDelivering growth and significant synergies

ÅVery strong execution track record

ÅOpen to partnerships to boost our venture potentials 
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CAGR
CAGR

Becoming a leader in fuell cell stack systems

sales in 2025 sales in 2030

Cell & gene therapy 

CAGR 2020-2030

Cardio medical devices

CAGR 2020-2030

Becoming a leading innovation 
and manufacturing partner

Cell Therapy
Bioresorbables
Regenerative medicine

Being the trusted contact 
manufacturing operator

MARKET POTENTIAL AMBITIONS 1

MARKET POTENTIAL AMBITIONS 2

MARKET POTENTIAL AMBITIONS 3

sales and breakeven 

by 2023
sales by 2030

Medical & aerospace are the most industrial-scale end markets

CAGR 2020-2030 in 2030





Scopes 

definition
Direct emissions
sources owned or controlled

by the company

Indirect emissions
Purchase of energy for the 

company

Indirect emissions
All other emissions

related to the companyôs

activities and the use of 

the finished products








