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PC/LT: +9%

-

2020 2021 2021
vs 2019
+78
5 -12 22 -46 +3 43 26 -4
WORLD- San Fob Mar A —
WIDE Jan Feb an re ar Apr YTD
Mar
Apr
+90
-1 -4 -24 -51 5 7 128 6
EUROPE -
Jan pep Jan Fep Mar Apr
YTD
Mar
Apr
+178
NORTH a5 -2 -18 -60 +4 4 +26 1
AMERICA an pep Jan ggp Mar Apr YTD
Mar
Apr
+162
+26
-17 -69 -36 -8 +50 3 6
CHINA Apr Jan pgp Mar Apr =
Jan YTD
Mar
Feb

Source: Michelin. Tire market data are regularly adjusted and may be updated following their initial publication

* Including Central America for OE

ol
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> Wg BA  TRUCK: +20%

2020 2021 2021
vs 2019
+41
+29 +30
+11 3
WORLD- @11 22 -20 -24 —
WIDE Jan Jan Feb Mar Apr YTD
Feb Mar Apr
+3g 86
+6 +11 4
-5 -6 -19 -46
EUROPE p—
Jan fep Jan Feb Mar Apr YTD
Mar
Apr
14 | 12
¥
3 3 -8 -27 +6 128 m
AMERICA* Jan gep Mar Jan Feb Mar Apr YTD
Apr
+272
+28 13
-18 -60 -26 +4 Bl 3 -
CHINA ] Apr Jan Feb Mar Apr YTD
an

Mar
Feb

Q72027 MARKETS: PC/LT DOWN ON 201719, TRUCK CLOSE TO 2019.
EXPECTED REBOUND IN THE SPECIALTIES OVER THE YEAR.

-‘f

‘O‘éa;’iﬁ?m& SPECIALITIES*: +8 & +12%

&

* estimated full-year market growth in 2021

MINING

MATERIAL
HANDLING

TWO-WHEEL

>

AIRCRAFT

J
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G/ Q1 2021 vs. Q1 2020 sales

8.3% GROWTH IN SALES AT CONSTANT EXCHANGE RATES, LEDBY
THE REBOUND IN DEMAND AND A ROBUST PRICE-MIX

(in U0 millions and %)
e P 483% :
; STttt \%
| 145 0 5,769
| BT T
: Price-mix Non-tire businesses
(+0.9%) (0.0%) -321
| o/w mix +0.69% 5,448
5327 -5 Currency effect
_______ (-6.0%)
Scope* VOIUmeS
(-0.1%) (+7.5%)
Q1 2020 Q1 2021 Q1 2021

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

g CEO Conference - June 9, 2021

at constant
exchange rates
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VOLUME GAINS ACROSS EVERY SEGMENT IN Q7 2027 WERE DAMPENED
BY HIGHLY UNFAVORABLE EXCHANGE RATE MOVEMENTS

(7

(in G millions) Q12021 Q12020 Change
RS1 sales 2,694 2,597 +3.7%
Q Volumes +7.8%
(@ (@)
RS2 sales 1,388 1,360 +2.1%
—_n -R Volumes +8.1%
. "O0™ 0" rgwmrg
- RS3 sales 1,366 1,370 -0.3%
Volumes +6.2%
O OowsOMa, T
TOTAL 5,448 5,327 +2.3%
Volumes +7.5%

RS1: 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.

RS2: sales gains reflected robust volume growth in every Group market, disciplined price management and the Michelin
brand-driven upmarket shift in the product mix.

RS3: a favorable price effect and strong volume growth offset a negative business mix.

aa
—~
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MICHELIN AND ALTARIS* ANNOUNCE THEIR INTENTION TO JOIN
FORCES TO SPEED THE GROWTH OF SOLESIS

Michelin has opened up the capital of its subsidiary

Solesis, valued at $475m

MICHELIN ALTARIS
A governance system capable of supporting 49% 51%
Solesis6 r api d eixvprafassgrowing markets A A

<«

An R&D agreement between Solesis and Michelin to
develop biocompatible, bioresorbable polymers

RO | ESIS

GﬁIMPACTS FOR MICHELIN

No cash impact for the Group

The cash contributed by Altaris will remain with Solesis to
finance its growth

Impact on 2021 netincome estimatedatar ound 0130m ( buerid c&pitd/Partners, LLC is an investment firm focused exclusively on the healthcare industry. It has significant experience in the life
SO|) 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.

MICHELIN

A BETTER WAY FORWARD
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2027 MARKET SCENARIO: IN A HIGHLY DISRUPTED ENVIRONMENT,
MARKETS ARE RECOVERING BUT NOT YET BACK TO 20719 LEVEL
S

WQEE\ D0 <1 oW OB

@

(i

PC/LT: : +6% / +10%*

= OE: strong recovery expected = OE: strong rebound in H1 - Mining: demand recovery
driven by inventory build up and demand in every region which penalized by a slowdown in coal
incentives, but threatened by should attenuate in H2 due to extraction
chips shortage tougher comps -~ Beyond road: acceleration in

~ RT: despite remaining uncertainty - RT: strong rebound in demand demand recovery boosted by
around pandemic impacts, driven by freight activity in every upcycle trend
rebounding _demand worIdW|d_e_, region ~ Two-wheel: sustained growth
not yet coming back to pre crisis _ _
level ~ Aircraft: growing demand on

very low basis

*vs. 2020
—~
ﬂ CEO Conference - June 9, 2021 Mlﬁﬂﬁ&le’




@ 2027 SCEMNARIO

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 42

~
CEO Conference - June 8, 2021 MICHELIN
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2027 GUIDANCE EXCLUDING ANY NEW SYSTEMIC EFFECT FrROM
\ COVID-719*

2021

Segment Operating Income .
at constant exchange rates > U2,500m

Structural Free Cash Flow** ~ 01, 000m

* 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 73

aa
—~
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THE 2079 STRATEGY STATEMENT AND NEW DYNAMICS FROM THE
£ POSTCOVID WORLD HAVE SERVED AS A FRAMEWORK TO SHAPE

OUR 2030 STRATEGY
PEOPLE PLanET: SUSTAINAEBLE CROWTH

®
%,"’ By 2030, Michelin generates sustainable growth, creating
balanced value between People, Profit and Planet

GNVIQUE CAPABIHITIES

aln
Through our unique capabilitie

Strong Brand Technical Innovations Customer

Value expertise expertise

P DIFFERENTIATED PRODUCTS & SERLVICES

Q
O-9©0 ¢éwe develop different i-tetheniteriale bi |
déb based products & services along with travel
recommendations, that improve life in motion for individuals,
businesses and external stakeholders

aa
puitr)
ﬂﬂ CEO Conference - June 9, 2021 }MICHELIM
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2> 2030 FINANCIAL AMBITIONS —CcCOMBINING GROWTH AND VALUE

CREATION

STRATEGY

SUBTANTIAL
GROWTH

dl

FOCUS ON
VALUE-

ACCRETIVE
MARKETS

INCREASING
OUR
RESILIENCE

il

FINANCIAL
VALUE
CREATION

PROFIT

*

- June 9, 2021

i@ CEO Conference

A Strong sales growth by 2030 notably driven by new
growth avenues, +5% CAGR from 2023 to 2030

A New growth avenues to account between ~20-30%
of sales by 2030

A Consistent growth in tires in line with historical
performance and market forecasts

A Reinforced development into high-growth markets
in which our expertise can deliver significant
synergies

A Build aricher products and solutions portfolio
A Improved mix between cyclical and stable markets

A More balanced geographic exposures

A Value creation with ROCE at >+10.5% at Group level

A Significant improvement in tire margins

<E>_ SALES TARGETS'
~5%

Exiting the crisis

: ~20 -
30%

024bn
~5%

~024. 55

2019 2023 2030

Non-Tires

}%@?ﬁuﬂﬂmv

A BETTER WAY FORWARD

mTires

* Sales excluding joint-ventures




L 2020-2023 PLAN - EXITING THE CRISIS IN A POSITION OF STRENGT. H.

I n a4 billion, unless otherwise stated
C}/ GROWTH [ 2 PROFITABILITY
Sales Segment Operating Income*
(/)
ow 5% 9% margin
CAGR 2020-2023 12.5% ~13.5%
on non tires segments : :
+0.5% cAGR
~24.5 >3.3
24.1 3.0
Covid-19
Impact
20.5 Covid-19
Impact
1.9
//
V/4
2019 2020 2023 2019 2020 2023
Target Target
Exiting_ the
crisis

* At constant forex based on Jan 21 average forex

ig CEO Conference - June 9, 2021

CASH GENERATION
Structural FCF

®

G/ RETURN ON INVESTMENTS

Group Target ROCE
including M&A (%)

~3.3
~ >70.5%
3.0 10.0% 0-5%
Covid-19
Impact
- 0%
1.6 6.0%
2019 x 20 2 02022- 2019 2020 2023
2021 2023 Target
~ 0 6 . 8umal. Net working capital
—— structural FCF —e e——— improvement and EBIT ——e

over 4 years
0100m inventory
reduction / year

growth



L 2020-2023 PLAN -CAPEX STRATEGY

C}/ KEY HIGHLIGHTS C}/ CAPEX* AND JVs FINANCING VS. DEPRECIATION
(in G billion)

Reducing CAPEX on core-business towards

depreciation level 2
Marginal low-cost investments first
MICHELIN brand focused 2.0
Optimized maintenance CAPEX & molds

Reinforcing Michelin footprint where the growth is 1.5
with a CAPEX/unit back to best market practices

Allowing CAPEX growth in Specialties businesses 1.0

Developing new growth avenues: fleet management

solutions & High-Tech Materials o

Speeding up a comprehensive digitization plan

Investing in sustainable materials rate and low-carbon
operations

2019 2020 2021 2022 2023

Il Capex core business Historical perimeter
Capex new growth avenues

* Excluding M&A and IFRS 16 ;
! %\é&)undlngs 2
ﬂﬂ CEO Conference - June 9, 2021 MICHELIN
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2> M&AaA AND PARTNERSHIPS FRAMEWORK — CLEAR INVESTMENT
CRITERIA

A Constantly exploring M&A opportunities in both core and new growth avenues
A Value-accretive acquisitions
A Open to partnerships to boost our venture potentials

A Delivering growth and significant synergies

: e Fenner s sascar( -
AVery strong execution track record =~ Srmsh | Eime i O Sy “ -‘F sSymsio

Financial discipline: Strong financial position and ratings
2023-2030 ROCE > +70.5% (A- AT BOTH FITCH AND S&P)

ﬂg CEO Conference - June 9, 2021




2> RESETTING OUR SHAREHOLDER RETURN POLICY: INCREASING

PAYOUT TO 50%
G/ HISTORICAL PAYOUT RATIO
Dividend (€2508.) €285 €325 €355 €370 €200 €230
A47%
41%
37% 37% 36% 36%
] I I I I IZOO/0
2014 2015 2016 2017 2018 2019 2020

Consistently delivered ABOWVE 35% dividend payout

(except in 2020 due to the pandemic)

FUTURE PAYOUT RATIO

®

W////

Anti-dilutive / opportunistic share buyback program

* Subject to AGM approval

ﬂ@ CEO Conference - June 9, 2021

Before non-recurring items

50%

FROM 2027

Increased dividend payout ratio
at 50% p.a. from 2021

MICHELIN

A BETTER WAY FORWARD




L A VIRTUOUS BUSINESS AND FINARICIAL MODEL

SOLID AND SUSTAINED
o|OPERATING PERFORMANCE
AND CASH FLOWwW

GENERATION

M&A TRACK"RECORD s CHELIM

.....................
Jyrerr Y —— A:IU[!'IS'TRADA

< mosternaut  sascar¢

EMPOWERING AND
DEVELOPING OUR PEOPLE,
® AS WELL AS SUPPORTING
COMMUNITIES

STRONG FINANCIAL
POSITION AND RATINGS
(A- AT BOTH FITCH AND

S&p)

[ ) [
ROBUST DISTRIBUTION VALUE-CREATIVE AND
TO OUR SUSTAINABLE
SHAREHOLDERS CAPEX AND R& D

ﬂﬂ CEO Conference - June 9, 2021 5 MICHELIN
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£ 2030E VISION - DETAILED STRATEGIC SCORECARD

&z

Planet

AMBITION

METRICS

@®

(v

C}/ 2030 SUCCESS

5

2

Be best-in-class in value created for customers

NPS partners and NPS final customers

%(é Be world-class in employee engagement .é. Engagement rate U”:) >85%

@ Be world-class in employee safety TCIR U”:) <0.5

ii‘i Be areference in diversities and inclusion of teams IMDI UH:) 80 points over 100
Car

+10 and +5 pts
respectively

services

Offers vitality index

iﬁk‘ Deliver substantial growth % Total sales 5% CAGR 23-30
\I/ . . . . . Q]

:/i;: Deliver continuous financial value creation 2 ROCE >10.5%

¢ . . . . . . .

‘:@" Maintain Michelin brand power o Brand vitality quotient +5 pts vs 2021
_@_ Maintain best-in-class innovation pace in products and ‘('7 >30%

Reach carbon neutrality by 2050 (manuf. and energy)

CO2 emissions scopes 1&2

(50%) vs. 2010

O[OO][U][OO[O][0] [O][OO][U]

=
2
2
S
2
2
2
o
2

Contribute to reaching carbon neutrality (usage Products energy efficiency (scope 3 +10% vs. 2020
g y g ay y p

B -in-cl in environmental f rint of .
Be best-in-class in environmental footprint o i-MEP ~1/3 vs. 2020
industrial sites
Reach full circularity of products by 2050 Sustainable Material Rate 40%

TCIR = Total Case Incident Rate ; IMDI = Inclusion and Diversities Management Index; NPS = Net Promoter Score ; ROCE = Return on Capital

Employed ; i-MEP = industrial Michelin Environmental Performance 09
- June 9, 2021 MICHELIN
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WITH
TIRES

STRONG GROWTH OPPORTUNITIES
IinN A4 POST COVID WORLD

fodrt SRR R ALD PO B E TR LA R N B
WS SRR N TAT LS WAL F RSN R . e SN b ~
TR '.1‘ /,;\ o \ \\3,\‘ R AN\ S | :: \‘t’ - G o A




(=

CUSTOMER PREFERENCES

E-commerce and

Health and safety last-mile delivery

Environmental awareness

REGULATIONS

Protectionism Regulatory pressure

CO, emissions targets

ENVIRONMENT

Circular economy Zero-waste trend

TECHNOLOGY

Electric-vehicle Data-driven mobility

Green energy

Reliable and efficient
products

2@7 CEO Conference

INDUSTRIAL SET -UP

Disrupted supply chain Local-to-local footprint

- June 9, 2021

Qualified workforce and digitally
enabled workplace

W VN

LONG-LASTING COVID-19 REPERCUSSIONS WILL GENERATE
OPPORTUNITIES

Opportunities
for the tire industry

Longer-lasting sustainable
products

EV highly demanding for tires

Passenger cars and 2-wheels
usage on therise

Connected solutions
Digital and local distribution

Manufacturing 4.0

MICHELIN

A BETTER WAY FORWARD




@ MACRO TRENDS FUELING DEMAND FOR MOBILITY

C}/ GROWING GLOBAL POPULATION C}/ MILES DRIVEN ON THE RISE

World population (billion) Miles driven i Car Global Driven (billion miles)

+700M 8.5 ~+3%
in global population between 2020-2030E CAGR 13.2
12.0

11.3

2020 and 2030

9.8

2020 2022 2025 2030 2020 2022 2025 2030
C}/ INCREASING URBANIZATION AND GLOBAL WEALTH C}/ TIRE MARKET MID -TERM GROWTH POTENTIAL
+10pt market estimated long-term growth potential:

/ +0% to +2%  per year in mature markets

= +2% to +4% peryearin emerging markets

70% ~ +20/)
2050

World GDP increase

Urbanisation  rate lyear until 2030

Sources: Michelin estimates, United Nations — 2018 Revision of World Urbanization Prospects Q?«
Eﬂ CEO Conference - June 9, 2021 MICHELIN
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PASSENGER CARS —STEADY GROWTH WITH STRONG MIX

PASSENGER CAR MARKET BY RIM DIAMETER

G/ PASSENGER CAR MARKETS TREND G/
Original Equipment World Market (unit)
_102 | +0.5%
Base=100 2019-23E CAGR
83 03 98
2019 2020 2021 2022 2023
Replacement World Market (Unit) -
103 +0.7% Base=100
Base=100 95 2019-23E CAGR
89 101
2019
2019 2020 2021 2022 2023
v v
GROWTH SIMPLEXITY
oo /;
Significant increase i n ¢atpptimizationand
tires demand simplification of
3x more SKUs 190 by 20 2 gatedifferentiationin the
production process

- June 9, 2021

Eg CEO Conference

Original Equipment + Replacement Market by Diameter (unit)

+74%

169 | 201923 caGR

146
+70%
2019-23E CAGR

90

2020 2021 2022 2023
v
MARGIN

W

Strong and sustained mix enrichment

M e 7L SR gméift 'opéraing margin:

///// >72% BY 2023

= MICHELIN

A BETTER WAY FORWARD




TRUCKS — RECOVERY PERSPECTIVES DRIVING VALUE CREATION
FOR MICHELIN

New Challenges Ahead Fueling Growth

@ TRUCK TIRE MARKET TREND Opportunities on Value Creative Markets
Worldwide market (units)

Fleets in search . Sascar
: Connected solutions
of increased > Masternaut

102 efficiency focused on efficiency Michelin Connected Mobility

2019-2023E CAGR

Base=100

Rolling resistance

Sustainable

. Solutions to improve Long-lasting tires
MIEIE]pOI E\ID > environmental footprint Retreading
acceleration L .
Michelin Green Mobility
93
ndLeellsi tv enr”yl(: Targeted of f-e roﬁe”E”@Wi?'_ Al ast
i . oke solutions
2019 2020 2021 2022 2023 e miled fl eetBesp

K-

%j, Segment operating margin:
/) >10% BY 2025 >

% CEO Conference - June 9, 2021 M’ﬁﬁi&,ﬂg




DIFFERENTIATION

Product Differentiation

1 Performance and braking
. SAFETY
9 Wet grip, new and used
9 Tire resistance OPERATIONS
f Connected tire (e.g., MEMS or TPMS) CoONTINUITY
1 Increase in charges carried and driving speeds OPERATIONS
1 Reduction of compaction of agricultural soils PRODUCTIVITY
1 Lower energy and CO, consumption
1 Mass efficiency SUSTAINABILITY
Q Recyclable products /
MICHELIN MICHELIN
XDRi 6 3 0 CEREXBIB 2
v

Eﬂ CEO Conference - June 9, 2021

_%///_)

% >17% BY 2023

Segment operating margin:

SPECIALTIES — POSITIONED TO CAPTURE CYCLE UPSIDE THROUGH

Service Differentiation

1 On-site auditing

1 On-site inspections and connected preventive
maintenance

1 Real time monitoring of mining and agricultural
tires

1 Engineering (e.g., conveyors)

1 End-of-life products management

ON-SITE INSPECTION

AND MAINTENANCE RECYCLING
v v
n - 8
solideal == envirg
on-site service ,

W MICHELIN

A BETTER WAY FORWARD
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2023 TIRE SAVINGS PLAN: ~€300M OF CUMULATED NET GAINS Vs.
2079, PARTLY REINVESTED IN NON-TIRE BUSINESSES EXpANSION

MANUFACTURING SG&A

~€80 MILLION / YEAR

Financing mix enrichment
Improving operating leverage

25 CEO Conference - June 9, 2021

~€20 MILLION / YEAR
INn SG&A Tires

Financing non tire businesses ramp up
-5 pts

58% l

53%
48%

2019 2023 2025
Group SG&A as a % of Gross Margin

ad

~
MICHELIN
A BETTER WAY FORWARD
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FIVE ADJACENT ECOSYSTEMS IDENTIFIED AS GROWTH AVEMNUES .

CONTRIBUTION TO

ECOSYSTEMS PROMISING BUSINESSES RATIONALE PROFITABLE GROWTH

1 Mobility services and

SERVICES & Innovate to capture every new digitization: key focus
TECH opportunity in loT and emerging for all Michelin LEADERSHIP
Leverage our core business...
...to develop other areas in which we can play
HIGH-TECH an important role 1 A solid basis to target SIGNIFICANT
FLEXIBLE &P === attractive and GROWTH
COMPOSITES @ o —> synergetic markets

1 °
- T ’n_.
" [ ]

L 1]

Medical «
- SOLESIS Early-maker in Medical, Hydrogen, FINANCIAL

and 3D Metal Printing... .
Hvdrogen Q;SYMEH:I | g N {1 Three promising VALUE CREATION
ydrog e With ESG focus and transition ecosystems

towards carbon-free operations

HIGH-TECH MATERIALS

3D Metal &
Printing AddUp

MICHELIN

A BETTER WAY FORWARD
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7] SERVICES & SOLUTIONS: DEVELOPING ANND ENRICHING OUR
VALUE PROPOSITION TO EXPAND OUR CUSTOMER BASE

: : : Digital Services loT & Data
RO " | platiom 05P)

Offering bespoke tire- Optimizing fleets Supporting fleets in spr:gw:lenr?/ii;nlea:titaorrr; Mor;ﬁgtz)mtg i%?;ggzed
related services operations their daily needs de%licated topfleets insiyghts
EFFITIRES ™ Ay —~
: Zmostenant S@SCAr(
: 2an ONCall

MICHELIN® TIRE CARE NEX na EFFITRAILER VW
9 EUROMASTER

#N
\l Pneus et Entretien Véhicules

MaESTRO ||

COMMERCIAL D»
SERVICE NETWORK <-
00 e [ )
by Michelin 00 (3)

Tire as a Service (Tire activity) U0. 4bn ir—,2019bn in 2023
New growth avenues (Non tire activities) U40.2bn ir>201%bn in 2023

ad)
CEO Conference - June 9, 2021 MICHELIN
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@ HIGH-TECH FLEXIBLE COMPOSITES: CAPITALIZING ON OUR UNIQUE KNOW-
HOW ACROSS THE VALUE CHAIN TO DEVELOP OUR PRODUCT OFFERING

H ":’: ;fo“"ﬁa’" Mzzg,::’,”f,:’b - MASTERING COMPONENTS DIFFERENTIATED
Usage / Product performance/ MATERIALS & FLEXIBLE COMPOSITES SUSTAINABLE
Materials Property Polymers / Reinforcement MANUFACTURING PROCESS APPROACH
) Steel Monomer
Textile §' Oil/Resins Latex
-
Sustainable Yarn Steel Wire :
Raw - Fillers A Synthetic Natural
Materials 2 \ . Elastomer Rubber
‘.'.-‘.._ =
[}
Fabric Steel
Cords Cords Compounds
Semi § 6
Finished . U]J
Calendered ~ Shaped ...IN WHICH WE CAN PLAY AN
OTHER AREAS... tissus compounds

IMPORTANT ROLE

Green Tire

Finished
Product

Eg CEO Conference - June 9, 2021 5 MICHELIN
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HIGH-TECH FLEXIBLE COMPOSITES PRODUCTS : A GROWING AND
PROFITABLE bomMAain

@i >

Conveyors

&

elting Prod ' High-End
& Solutio Polymers
X

&

Coated Fabrics &
Reinforcements

nt
1]
e

9" 8
.

l."

Dynamic Market with Numerous Sales 2019
Attractive Segments ’ HIGHER

> €0.98BN ”{f///%ﬂ Sales 2023 » CASH
>~5% CAGR BY 2030 // €71. 71BN CONVERSION

aa
—~
5@ CEO Conference - June 9, 2021 WMIS’:EALD{/H




7] ACCELERATING THE DEVELOPMENT OF 3 MAIN ECOSYSTEMS
THROUGH PARTNERSHIPS FOR A SUSTAINABLE GROWTH

REGENERATIVE MEDICINE & CELLULAR THERAPY

<«
SODLESIS MARKET POTENTIAL
Cell & gene therapy Cardio medical devices
+20% >70%
CAGR 2020-2030 CAGR 2020-2030

HYDROGEN MOBILITY

AMBITIONS 1
Becoming a leading innovation Being the trusted contact
and manufacturing partner manufacturing operator

Cell Therapy
Bioresorbables
Regenerative medicine

Note 1: Michelin holds a 49% stake in Solesis (consolidation based on equity method)

‘f SYMBID MARKET POTENTIAL
+409%p €55bn

ol (/)

5% CAGR
CAGR €1.3bn

€0.3bn )

AMBITIONS 2
Becoming a leader in fuell cell stack systems

€0.28BMN €1.58BNMN
sales in 2025 sales in 2030

2020 2025 2030 Note 2: 100% of Symbio - Michelin holds a 50% stake in Symbio
(consolidation based on equity method)
3D METAL PRINTING
@ MARKET POTENTIAL AMBITIONS 3
AddUp Medical & aerospace are the most industrial-scale end markets
+23% ~S13BN €700 >€500M
CAGR 2020-2030 in 2030 sales and breakeven sales by 2030
by 2023
Note 3: 100% of AddUp
Michelin holds a 50% stake in AddUp 09
57 CEO Conference - June 9, 2021 (consolidation based on equity method) WM’CHEL’N
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ON THE ROAD TO CARBON NEUTRALITY BY 2050, MICHELIN
STARTS TO VALORIZE ITS NEGATIVE EXTERNALITIES IN 2020 AnND
COMMIT TO A 710% REDUCTION AS EARLY AS 2023

Scopes
definition
Direct emissions
1 sources owned or controlled
CcO cCO . by the company
~0330m 2 2, Water VOC : e
scope 1&2 Scope 3 Indirect emissions
, Purchase of energy for the
compan
REDUCE Transport DIGITIZE DEPLOY Bels
energy P best Indirect emissions.
consumption e practices 36. All other emissions, T
O™ 0" related to the c.o mp y
LESS activitiefénd the use o
the finished products.
Sl DIFFE Product / d LT

towards clean
“RENTLY Process
energy RECYCLE abapra-

Tion

CO2

2019 2023

* Only transport and distribution upstream and downstream of Natural Rubber, semi-finished and finished goods

** Volatile organic components 23
55 CEO Conference - June 9, 2021 MICHELIN
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ENVIRONMENTAL AWARENESS ALLALONG MICHELIN'S PRODUCT .

LIFECYCLE

MANUFACTURING

Reducing impact

RAW MATERIALS
| Fee

# LOG/ISTICS
Reduction of carbon footprint

Sustainable natural rubber supply

@ @q RESi Care dﬁ’,unﬂmv

Add

D
LA,
MATERIALS
RECYCLING USE OF PRODUCTS AND
Recycling systems / SERVICES
63% TO 96% OF THE LIFE
CYCLE IMPACT

Circular economy

LTichigh envué \J &

reenNotoetes pyrowave CARBIOS

Low rolling resistance i

reduce CO, emissions
Safe when new, safe when worn

RETREADING

Substantial savings in raw materials

ENERGCY
RECOVERY END OF LIFE

= MICHELIN

A BETTER WAY FORWARD
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RUBBERWAY
~

ResiCare
q.' JIMPULSE

9

CARBIOS

ON THE PATH TO REACH FULL CIRCULARITY OF PRODUCTS WITH
F0% OF SUSTAINABLE RAW MATERIALS IN 2030, 7100% IN 2050

2 2 R 2

RENEWABLE REUSE REDUCE RECYCLE

(&/ " ) PYROWAVE'
/ BIOBUTTERFLY ~)

SYNTHETIC RUBBER
NATURAL RUBBER
Aﬁmwb@
2 VGE
CHARGES enVer P T
ENVLIC LTLgrygh
PLASTIFIERS/RESINS
METALS X
MICHELIN
TEXTILES
OTHER W
MICHELIN
In 2021, we will race with a Moto E tyre

made of 40% sustainable materials

** With the support of ADEME (ADEME: French Environment & Energy Management Agency)

@ CEO Conference - June 9, 2021
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CAPITAL MARKETS DAY: RELIVE THE EVENT

A dedicated page has been created for the event on
the www.michelin.com website. It features a number of
replayable videos that review the d a y presentations and

MICHELIN

offer insight into the following themes, which are going to .
drive the Gr o u sugiasnable growth: llﬂcc.zgﬁéig[
Day

Mi chelinds Envi r olRoous ontthe Autoinatie degmenth i p

Industry 4.0: a key lever to improve our industrial efficiency

Services and Solutions: understanding customer needs and how our products are used enables us to
develop and offer high value-added solutions

High-Tech Materials: leveraging our R&D expertise in materials, to develop new growth avenues
Metal 3D Printing: a unique offering in a very high-potential market

Hydrogen: becoming a global player in hydrogen mobility

~
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https://www.michelin.com/en/finance/results-and-presentations/capital-markets-day/
https://www.michelin.com/en/finance/results-and-presentations/capital-markets-day/2030-vision-2023-targets/
https://www.youtube.com/watch?time_continue=5&v=9qSpYbI2mHI&feature=emb_logo
https://www.youtube.com/watch?v=7lh13uu29Uc
https://www.youtube.com/watch?v=OVYEuKWIXwk
https://www.youtube.com/watch?v=OtGS18wJLsg
https://www.youtube.com/watch?v=iePPg9ZBRng
https://www.youtube.com/watch?v=pKUiw123D7Y&t=2s

@ PC/LT O72027: BASED ON FAVORABLE PRIOR-YEAR COMPARATIVES, OE

p PASSENGER CAR TIRE MARKETS, Q1 2021

(% change YoY, in number of tires)

___________________________________

Global market

i + 10% |
| + 9%

___________________________________

Source : Michelin.
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North & Central

America
- 8%

+10%

South America

- 5% ‘

Western & Central
Europe

- 4% ‘

+ 8%

Africa , India ,
Middle East

+2%

- 3% ‘

+ 8%

wAS HURT BY COMPONENT SHORTAGES AND RT CONTINUED TO REBOUND

Eastern Europe

- 8%

-1%
China

‘ + 80%

+36%

Asia ( excl . Chinaand India )

- 5%

‘ + 4%

OE RT




@ TRUCK Q7 2027: SUSTAINED FLEET UPGRADES AND GROWTH IN FREIGHT
DEMAND FROM A FAVORABLE BASE OFcompARIsON

» TRUCKTIRE MARKETS, Q1 2021

(% change YoY, in number of tires)

Eastern Europe
Western & Central

North & Central Europe 0%
America
+21% + 2%
0 China
TNV o [~ 1N +11% + 48%
Global market +57%
: Africa , India ,
‘ +28% ! Middle East

+ 18% : South America + 7% _ _ _

: Asia ( excl . Chinaand India )
+18% +2%
- 8%
+ 14%
-2%
OE RT

Source : Michelin.
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G/ YoY CHANGE, BY QUARTER
(in %)

VOLUMES

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2019 2020 2021

7.5

-0.5 -0.6
-1.4
-2.2

-5.4
-6.7

-11.7

-32.5
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PRICE-MIX

Q1 Q2 Q3 Q4 Q1 QZ Q3 Q4

2.0

2019

1.4

2.9

2.4

2.0

2020

1.7

1.3

0.0

Q1

2021

0.9

Q7 2027: SHARP UPTURN IN BUSINESS, WITH SUSTAINED PRICE
DISCIPLINE AND MIX ENHAMNCEMENT

CURRENICY EFFECT

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2019 2020 2021
20 47 21,
0.3
-1.2
-4.1
-5.1
-6.0
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Major sustainability ratings (as of April 26, 2021)

MICHELIN'S NON-FINANMNCIAL RATINGS: A LEADING, AND
RECOGNIZED PLAYER IN SUSTAINABLE MoBILITY

VIGEO EIRIS

SUSTAINALYTICS MSCI CDP ECOVADIS ISS-OEKOM Mo o d b o
(risk rating) 2020 2020 2020 2019 2020 2020 y
Status LOW RISK AA LEADERSHIP GOLD PRIME AT+*
SUSTAINALYTICS o S st o1 @
Jcpp —
Rating 15.2 8.4/10 A- 78/100 B- 68/100
Top 1% (natural rubber)
Climate change
_ © 0 O ‘I’ T o . ) _
Rankin g / - e il eS| zedc?(jrélo in the
; ; ; o I Water security so%
Distribution of . - - 00O - | B
. severe High Medium Low Negligible n A e o et i . : : corporate rating 2018
ratl ngs éru:spgomponents(lnduscrg Global universe i T e . - s oo o e e B e a A A
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(sor1) impACT
% of sales ¢ Q1 2021
G4 change

(2020) currency

- USD 36% +9%
- EUR 32% -

CNY 6% +2%
- AUD 3% -T%
GBP 3% +2%
BRL 3% +35%
- CAD 3% +3%
RUB 1% +23%
JPY 1% +6%

* Dropthrough depends on export base/production/sales

@g CEO Conference - June 9, 2021

v Dropthrough
sales / SOI*

35% / 45%

25%/30%

80%/85%

25%/30%

-30%/-20%

25%/30%

25%/30%

80%/85%

% of sales
(2020)
CLP 1%
MXN 1%
THB 1%
TRY 1%
SEK 0.8%
TWD 0.6%
ZAR 0.4%
ARS 0.3%
COP 0.2%
Autres 5.7%

Q1 2021
U0 change
currency

-1%

+12%

+6%

+32%

-5%

+2%

+7%

+57%

+11%

SALES BY CURRENCY AND SEGMENT OPERATING INCOME

v SDropthrough
sales / SOI*

80%/85%
25%/30%
-130%/-100%
80%/85%
80%/85%
80%/85%
80%/85%
80%/85%

80%/85%
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RAW MATERIALS

G/RAW MATERI AL PURCHASES IN 2020 (03.8bn)

11 %
Steel cord

15 %
Chemicals

19 %
Filer
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7 %
Textiles

25 %

Natural rubber

23 %
Synthetic rubber

100

80

__________________________________

0/ $ exchang
| Q12020 average: 1.104

[ -]

Q1 2021 average: 1.207

# Brent,inUSD +——

2016 2017 2018 2019 2020 2021

in USD/kg
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NATURAL RUBBER PRICE TREND

@ AT END OF MARCH 2021
(per kg, base 100 in Q2 2018)

m— TSR20 in $ e RSS3in $ IQuarterIy average TSR20 in $ & quarterly change in %
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