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THE MICHELIN GROUP DELIVERED OPERATING INCOME() OF €2.97BN AND A
MARGIN?) BACK IN LINE WITH 2019 AT 12.5%

(7] y

In the midst of a persistent health crisis, with disrupted supply chains and sharply rising costs, the Group continued to focus on protecting its
employees and once again demonstrated the strength and resilience of its business model.

Sales up 16.3% to 023, 795m and segment operating income of 02, 966mn

Tire volumes up 11.8% and non-tire sales up 7.7%
Favorable OE/RT mix in the Automotive segment, market share gains in 18-inch and larger tires confirming the Group's technological leadership

Dynamic price managementinthenon-i ndexed businesses, | everaging the brandadmss pricing power a

Specialty businesses hit harder by labor shortages, supply chain disruptions and costs inflation

Ul.5bn in free cashO®f low befébe &nnoqgsi®addjostedforaigherfrawenaterialsacests. f | o w

The Groupbs performance in 2021 was in |Iine with its Mibstbhreegillarsn i n

People, Profit, Planet:
Percentage of women in management positions increased to 28.9%

Ongoing integration of acquired companies, generating 041lm in additional Y
Sustained deployment of the simplification and competitiveness plans
A 10.3% return on capital employed
Environmental commitments strengthened with the signing of the Race to Zero agreement®
Net income of 0U1,845m for thed4§ymeshage. wi th a proposed dividend of
(@ Segment operating income DA gl obal campaign to rally support from businesses for the Paris Agreementos net
(@ Segment operating margin them in ABusi ne 30 ,A neo-actidan mlitiative ked by the ifkernational Science Based Targets initiative
(SBTi), the United Nations Global Compact, We Mean Business and several other organizations. WM’CHEL’N

g () Definition : see slide 66



THE BUSINESS ENVIRONMENT REMAINS AS DISRUPTED IN 2022

AS IN 2027
~In-an environment that was highly Michelin teams rose to the challenge with
disrupted across every supply chain exceptional commitment

Unstable health situation & ADepon_m_ent of the health protocol reduced plant
productivity by 1%
A~35k vaccines distributed in Asia (excluding China)

_ . A~4 days of production lost in total Group-wide due
Transportatlon Crisis y
A Maritime shipping @
A Shortage of truck drivers : 2021

to delayed deliveries
A~15 simultaneous Emergency Operations Centers
Sharp increase in costs
A Raw materials

on average, with peaks up to 50
A Logistics services

A Energy inputs

al. 2bn in higher cost s, m
three price increases and a positive mix effect
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Labor shortages AWorkforce attrition and hiring difficulties
e 3 AAdjusting work practices and reinforcing our
attractiveness
still disrupted O Pmmicuerm
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I 2027, MICHELIN DELIVERED A STRONG OVERALL PERFORMANICE IN THE THREE
PILLARS OF ITS “ALL SUSTAINABLE” STRATEGY

R 5

£y

2. 8MT

CO, emissions
scopes 1&2

PEOPLE PROFIT L 4
;

—.

Segment

operating 72.5%p
income of sales

of managers are
women +0.7 PT

vs. 2020

-29%
vS. 2010@

80 %

employee
engagement rate

92.6 |

i-MEP®©®)

70.5%0

ROCE®

X § o,
%-70.5% ' 2L, (2

— 2023-2030 Average sustainable
target materials rate
in tires

VS. o
= 100 -

N i 20100

¥_> pTS
& vs. 2020@)

1.29

TCIR®

€1,464V

Free cash flow
before M&A®)

@ Total Case of Incident Rate. ) See the strategic dashboard on slide 24 presenting the 2030 ambitions in detail
(@ Based on the 2021 scope of reporting, the 2020 rate was 82%, versus 83% as reported based on the 2020 scope. ®) The industrial-Mi chel i n Environment al Performance indicator is used
©) Definition: see slide 66 manufacturing operations (see slide 51 and p.150 of the 2020 Universal Registration Document).
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PC/LT: +9%

-

2021 2021
vs. 2019
+48
+11 9 5 +9 4
WORLD- —
WIDE Q1 Q2 Q3 Q4 FY FY
+52
+4 7 -4 +7 -6
EUROPE —
Q1 Q2 Q3 Q4 FY FY
+83
+7 -4 -8 +11 -1
NORTH
AMERICA®) Q1 Q2 Q3 Q4 FY FY
+53
-4 3 -4 *3 -2
CHINA
Q1 Q2 Q3 Q4 FY FY

C»/@-Q PR TRUCK: +4% @

2021

2021
vs. 2019
+28 422
B, ; +4 3
WORLD- 0 13
WIDE
Q1 Q2 Q3 Q4 FY FY
+52
+19
2 41 B +7
EUROPE
Q1 Q2 Q3 Q4 FY FY
+64
+16 14, tel +12
| I
Q1 Q2 Q3 Q4 FY FY
+72
6  -33 36 -11 -10
CHINA |
Q1 Q2 Q3 Q4 FY FY

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

(1) vs. 2020

(2) Including Central America.

6 2021 Annual Results 0 February 14, 2022

0. 1

:Jiﬂ’

W OM SPECIALTIES: ~+10%

MARKETS: SHARP REBOUND IN DEMAND IN 2021, LED BY THE UPTURN IN ECONOMIC
ACTIVITY AND MOBILITY

AGRICULT

URil)

AIRCRAFT

MINING

s

CONSTRUC
TION '

2021 2021
vs. 2020 vs. 2019
+10
-
-8

HANDLING

A

TWO-

\

WHEEL




2027: TIRE SALES UP, LED BY REBOUNDING DEMAND, DYNAMIC PRICING
MANAGEMENT AND A FAVORABLE MmiIx
NON-TIRE SALES UP BY €83M, OR 7.7% AT CONSTANT EXCHANGE RATES

» Analysis of annual sales

(in 0 millions and
_______________________________________________________________ .
+83 24,188 393
------------------------------------------- 23,795
Non-tire
businesses Currency
(+0.4%) (-1.9%)
Price-mix
(+6.1%
o/w price
+4.5%)
20,469 36
Scope* TIRE
(-0.2%) ' BUSINESSES g
2020 2021 2021

at constant

exchange rates
* Deconsolidation of the printing, publishing and marketing businesses associated with Maps & Guides for France (Michelin Editions) on February 1, 2021, and of Solesis on May 28, 2021; consolidation of TechnoBalt on May 1,
2021, ConVeyBelt on May 1, 2020 and MAV S.p.A. on December 1, 2020.

@‘3
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2027: SOI ROSE TO €2.97BNMN, LIFTED BY THE REBOUND IN DEMAND.
PRICE INCREASES AND THE MIX OFFSET €1.2BN IN COSTS INFLATION
NON-TIRE SOI IMPROVED BY €15M

(=

» Analysis of segment operating income
(i milligns)

+1,251 -574
-622
Raw
materials -181 +13 -46 3,102 -136 2 066
Price-mix Manufacturing I 30 e B ’
o/w price and logistics SG&A Non-tire Other Currency
+921 performance (contribution to
1,878 SOl growth)
-6 Volumes + l:l 55m
Scope
< /= >
LUSINVESSES
2020 2021 2021

at constant exchange rates

@j
2021 Annual Results 8 February 14, 2022 WMI"HELIN




SALES GROWTH IN EVERY SEGMENT, RESPONSIVE PRICING POLICIES IN ALL THE
NON-INDEXED BUSINESSES

(i milliéns) 2021 2020 Change
RS1 sales 11,998 10,103 +18.8%
5 Operating income* 1,643 839 +95.8%
Operating margin* 13.7% 8.3% +5.4 pts
(o) (o) P g g p
RS2 sales 6,233 5,373 +16.0%
-n Operating income* 599 302 +98.3%
. - 0 0
U— O -! % Operating margin 9.6% 5.6% +4.0 pts
~ RS3 sales 5,564 4,993 +11.4%
Operating income* 724 737 -1.8%
A Operating margin* 13.0% 14.8% -1.8 pt
0"0 owb O PETETY TS ’

* For the segment.

In a context of strong inflation (with dilutive effect on operating margin) and significant supply chain disruptions:

RS1: strong growth in sales and operating income led by dynamic pricing management, market share gains in 18-inch and larger tires and a favorable OE/RT mix, as
OE sales were severely impacted by the shortage of auto semiconductors.

RS2: strong growth in sales and operating income impelled by robust demand in Europe and North America, a targeted focus on the highest value market segments,
responsive pricing management and sustained expansion in fleet management solutions.

SR3: higher sales lifted by the Beyond Road businesses (Construction, Agricultural and Materials Handling tires). The segment was hit harder by disruptions in its
inbound and outbound supply chains, labor shortages and very high costs inflation. With a majority of its revenues covered by indexation clauses, operating margin
narrowed sharply in 2021, due to the time lag before price increases kicked in.

cag
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» Net debt

78,6% GEARING AT ENND-20217
A ROBUST FINANCIAL POSITION CONFIRMED BY THE RATING AGENCIES

(i milliéns)

RS L 0742 M-
3,531 -1,460
+205
+410 |
4 +107 |
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, [
\ )
Y
(01,387m
Dec. 31, 2020 FCF Net financing Acquisitions  Dividends Other(3)

2021(2) of joint

ventures

28.0%

(@ Free cash Flow, see definition slide 66
@ Free cash flow before M&A and JV financing
©) Mainly new leases, forex impact

Gearing

ﬂ@j 2021 Annual Results & February 14, 2022

Dec. 31, 2021

78.6%

>

Agency ratings at end-2021
Compagnie Générale des Etablissements Michelin
S&P A-2
Short term Fitch Fo
S&P A-
Long term Fitch A-
Mo od® 6s A3
S&P Stable
Outlook Fitch Stable
Mo od® 6s Stable
WA Moodyds rating is no longer solicited

W MICHELIN
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C;/ Free cash flow®

(in 0 millions, including

Segment EBITDA

Change in net trade working
capital

of which inventories

Tax and interest paid
Capital expenditure outlay
Acquisitions

Restructuring

Other
Free cash flow

@) See slide 66 for the definition

ﬂﬂ 2021 Annual Results & February 14, 2022

4,700
(824)

(1,106)
(769)
(1,441)
(107)
(214)
12
1,357

€1.4BN IN FREE CASH FLOW' ), SUPPORTED BY A STRONG €4.7BN IN EBITDA.
70.3% ROCE™ , IN LINE WITH THE 2023-2030 TARGET OF ABOVE 710.5%

» Return on capital employed

financing and acquisitions)
In 2021, the Group continued to deploy its value creation strategy,
in line with its 2023-2030 ambitions:

Improving margins:
Margins protected from rising costs with dynamic pricing management
Market share gains in 18-inch and larger tires
Priority focus on the MICHELIN brand

Optimizing capital employed:
Working capital requirement: disciplined DSO/DPO management, sustained
deployment of the inventory reduction strategy
Non-current assets: capital expenditure per unit in line with industry benchmarks

Analysis of ROCE

10.0% 10.3% >10.5%

6.0% .

2019 2020 2021 2023-
2030e D




AMID THE 2020-2027 CRISIS

(=

» Committed and planned capital expenditure @

(in g billions)
« ~1.8lyear > < ~1.8/year ____ |
average 20161 2019 average 20201 2023e
< > < 28 >
2020 2021 2022e i 2023e
Nontire
18 18 47 18 1.7
0.1
1.2
Tire
1.6
2016 2017 2018 2019 @ 2020 2021 2022e 2023e

i@ 2021 Annual Results & February 14, 2022 @ Purchases of intangible assets and PP&E

CAPEX: ~€E600/€700M INCREASE IN 2022-2023 TO MAKE UP FOR POSTPONEMENTS

G/ Key points

WITH
TIRES

Capex stable as a % of sales:

Investing in growth segments:
MICHELIN brand
Automotive mix
Specialties
Optimizing routine capex
Digital manufacturing and competitiveness

AROUND BEYOND
TIRES TIRES

Increased capex in sustainable materials and to reduce the
carbon intensity of operations and product: ~ 4 3 00 m/ y e

Growth in capex:
Services and Solutions
Flexible composites

JV financing (excluding capex)

around U050 million/year

W MICHELIN
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ELECTRIC VEHICLES: MICHELIN HAS ALL THE STRENGTHS NEEDED
TO SUSTAINABLY REMAIN THE SEGMENT LEADER

Production facilities already meet the technological challenge

Michelin offers the most effective solutions...

Range & Durability

catres )

needs that require contradictory performance features

Vehicle range

MICHELIN
Rolling
resistance best
trade-off
Tread life

& affordability for consumers

\_

Wear

Noise
Michelin No. 1
with its solutions

Acoust@

ﬂg 2021 Annual Results

& February 14, 2022

Foam
insert

High Load
To support vehicles
that are 20%

to 30% heavier

...to support its sustainable leadership

United g
States 0 2 _
Europe
@FORD g WSl By end-2022, the Market leader, fitted
C e e.Primacy range on all new premium
LUGD  GENERAL will cover every entisa

MOTORS
é. BEV® on the road
) 4 Q ==L e
NIO XIAOPENG BYD

» Michelin: partner of all OEMs involved in electrification
» OE BEV market share@: sustainably twice as high as total OE

market share
WMICHELIN

(1) Battery Electric Vehicle
(2) Share of the original equipment market for battery electric vehicles




WEAR PARTICLES: MICHELIN HAS A CONSIDERABLE COMPETITIVE
ADVANTAGE, WITHOUT COMPROMISING SAFETY

@ hLow tyre abrasion and s afl)X Mkchelinisicéh@huoasly émpraving teerperfdrinances

Michelin shows how it [should be]d o n e 0 of its products thanks to its unrivaled expertise

(ADAC, Dec. 2021®) . . .
Particulate emissions are being reduced

Particulate emissions: Michelin vs. other premium tiremakers . @
Source: ADAC, Dec. 2021@ ] with each new range )
per vehicle 130 134 MICHELIN MICHELIN MICHELIN MICHELIN
unit: /1,000 km 126 125 leader e.Primacy CrossClimate 2 Pilot Sport 5
(@p
()
s i
90 % ——

MICHELIN Premium competitors

The environmental impact of tire abrasion is up to vs vs vs
50% higher for other manufacturers than for Michelin, whose ey JCHELIN oramrtn
tire technology currently gives them an enormous lead over N /

the competition.
\G} Dowload the ADAC study

(1) Tyre wear particles in the environment, ADAC, Dec. 2021 i 100 sizes tested W
7J(7J 2021 Annual Results & February 14, 2022 (2) DEKRA studies in 2020 (MARK20B, MARK20E) and 2021 (MARK21E) MICHELIN



https://assets.adac.de/image/upload/v1639663105/ADAC-eV/KOR/Text/PDF/Tyre_wear_particles_in_the_environment_zkmd3a.pdf

MICHELIN IS PURSUING PROGRAMS TO REDUCE ITS CO, EMISSIONS, vOC (V)
EMISSIONS AND WATER WITHDRAWALS

. . . Definition
In response to supply chain disruptions, the Group occasionally had to resort to more costly Scope
workarounds on an as-needed basis, which penalized CO, emissions in 2021. 1 e esTons
. . h sources owned or
» Analysis of externality costs controlled by the company
(1 milians) 2 Indirect emissions
1 76 506 37 508 , energy purchased by the
e -2 -2 467 4 M
- 15 -16 cO Water Volatile 3 Indirect emissions
CO,, Scopezé(?’) organic o all other emissions related
Scopes Co,, impact of compounds to the compa
1&2 Scope 3, : activities and the use of
. supply chain =
excluding disruptions finished products
supply in 2021
330 2) chain
disruptions
Increase in the in 2021
CO, cost per
tonne
from (058 to
1100
2019 2019 2021 2023
restated

(1) Volatil Organic Compounds (4) Corresponds to the 2023 target of approximately G
@l ncluding G3m from adjustments i n-rdlateéCQOpentishiansl of cal cul ati ng t2302lnadiystedferthe tonohCO,val ued at G100/t and the change in met
(3) Covers only the inbound and outbound transportation and distribution of natural rubber, semi-finished products and finished product

@‘j
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2022 MARKET SCENARIO: EXPECTED GROWTH IN DEMAND IN A
PERSISTENTLY DISRUPTED ENVIRONMENT

Q aET—I— -R
(® (@) Q00" rewu’e

PC/LT +0%/+4%* TRUCK excl. China: +3%/+7%*
' ° . Truck tires worldwide: +1%/+5%*

SPECIALTIES: +6%/+10%*

= OE: supply difficulties are continuing to = OE: demand outside China remains — Mining tires: demand remains robust,
weigh on the market in H1, with a robust, from already high but sanitary crisis and supply chain
gradual improvement expected in H2 comparatives disruptions are complicating operations
- RT: global demand remains high, without ~ RT: global demand remains strong, inH1
significant inventory rebuilding buoyed by freight demand in every - Off-the-road tires: fast growing demand
region

- Two-wheel tires: sustained growth

— Aircraft tires: growth in demand from still

PC/LT market forecast (units) Truck market forecast, excluding China (units) _
weak comparatives

Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec
*vs. 2021

ﬂﬂ 2021 Annual Results 8 February 14, 2022




@ 2022 SCENARIO

2022

Volumes In line with markets

Cost impact of raw materials prices, customs duties,

. . Strongly negative
transportation and energies gly neg

Net price-mix/raw materials, industrial and logistic

Neutral
performance

93
i7 2021 Annual Results & February 14, 2022 MICHELIN




@ 2022 GUIDANICE (V)

2022

Segment Operating Income R
at constant exchange rates > 03,200m

Structural Free Cash Flow(® > 01, 200m

(1) Barring any new systemic effect from Covid-19: deeper supply chain disruptions or tighter restrictions on freedom of movement that would result in a significant drop in the tire markets.
(2) Structural Free cash flow: see definition on slide 66

od
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@ FINANCE CALENDAR

Events to come:
b April 26, 2022 (after close of trading): First-quarter 2022 sales
b May 13, 2022: Annual Shareholders Meeting
b July 26, 2022 (after close of trading): First-half 2022 results
b October 25, 2022 (after close of trading): Third-quarter and 9 months 2022 sales
b November 29, 2022: Update about « Michelin in Motion » (digital event)

Dividend dates:
b May 17, 2022: Ex Date
b May 18, 2022: Record date
b May 19, 2022: Payment date

Eﬂ 2021 Annual Results 0 February 14, 2022




@ REPORTED 20217, 2020 AND 20719 FINANCIAL HIGHLIGHTS

(in 0 millions)
Sales

Segment EBITDA

Segment EBITDA margin

Segment Operating Income
Segment Operating margin
Other Operating income and expenses
Net income
Basic earningspershare( i n 0)
Capital expenditure outlays
Free cash flow*

Gearing

* Definition: see slide 66

Eg 2021 Annual Results d February 14, 2022

2021

23,795
4,700
19.8%
2,966
12.5%
(189)
1,845
10.31
1,441
1,357
18.6%

2020

20,469
3,631
17.7%
1,878
9.2%
(475)
625
3.52
1,323
2,004
28.0%

2019

24,135
4,763
19.7%
3,009
12.5%
(318)
1,730
9.69
1,715
1,142
39.2%




2027: DYNAMIC PRICE MANAGEMENT THROUGHOUT THE YEAR, IN A TIME
OF STRONGLY REBOUNDING DEMAND AND SHARPLY RISING COSTS

G/ YoY QUARTERLY CHANGE
(%)

Volumes 5 Price-mix ! Currency effect
Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021 i 2019 2020 2021 i 2019 2020 2021
42.9
11.4
75 i 7.0
! 4.5
3.9 .
2.9 2.4 20 ! 21 2.5
1.3 L7 g3 0.9 A
0.0 | 0.3 0.3
-0.6 i i i
2.2 . ! 1.2
5.4 | | 415
67 i i "~ 6.0 57
-11.7
-32.5

@_3
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DETAILED STRATEGIC SCORECARD: IN LINE WITH 2030 VISsIiON

@ AMBITIONS C}/ METRICS C}/ 2030 SUCCESS C}/ RESULTS

2019 2020
%‘é Be world-class in employee engagement b é’ Engagement rate b >85% 80% 829%™ -
@ Be world-class in employee safety b TCIR®@ b <0.5 1.43 1.19
co¥ Be areference in diversities and inclusion of
@) - 2
'] S b IMDI b 80 pts over 100 6 -
.
@Fg Be best-in-class in value created for customers b 8@ NPS® partners b+10 pts vs. 2020 38 40.5
: . . . +5% CAGR
(‘\'/{7&‘ Deliver substantial growth b _g?ﬁ Total sales (i n::) b 4h33-2030 24.1 20.5 23.8
::{I}f: Deliver continuous financial value creation b § ROCE® b >10.5% 10.0% 6.0% 10.3%
¢ . . . . .
%Y Maintain MICHELIN brand power b o Brand vitality quotient b +5 pts vs. 2021 - 58 m
_@_ Maintain best-in-class innovation pace in b 2‘9(7 Brand vitality Index b ~30% 30% 29%
products and services '
= Reach carbon neutrality by 2050 L 24.8% 36.5% 2004
2 (manuf. and energy) b CO, emissions scopes 1&2 b (50%) vs. 2010 (24.8%) (36.5%) o
Contribute to reaching carbon neutrality (usage) b (F;rcoodpLécst);s energy efficiency b +10% vs. 2020 - 100 100.5
Be best-in-class in environmental footprint of b  MEP® b 13 vs. 2019 100 _
industrial sites
Reach full circularity of products by 2050 ::) Sustainable Material Rate b 40% 26% 28%

(1) Based on the 2021 scope of reporting, the 2020 rate was 82%, versus 83% as reported based on the 2020 scope.
(2) 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, see p.150 of the 2020

Universal Registration Document e
2@’ 2021 Annual Results 8 February 14, 2022 W MICHELIN




AS OF 2023

» SALES GROWTH C;/ ROCE*
from 2023 to 2030 from 2023 to 2030

&7 (0-5%

[ﬁ% o
° . .
WITH AROUND BEYOND
TIRES TIRES TIRES
'® '® '®

% 2021 Annual Results d February 14, 2022

annual target

* Return on Capital Employed (definition on slide 66),

MICHELIN IN MOTION: cOMBINING GROWTH AND VALUE CREATION

» Segment Operating Income

in 2023

Threshold by RS
RS1 > 72%
RS2 > 70%
RS3 > 77%




@ CAPITAL MARKETS DAY, APRIL 8, 2027: RELIVE THE EVENT

A dedicated page has been created for the event on M’CHELIN

the www.michelin.com website. It features a number of replayable
videos that review the d a y @resentations and offer insight into the

following themes, which are going to drive the Gr o u puétanable Capttal
growth: Markets
Day
Mi chel i nds Env.i r alhroous ontthe Autoinaive 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

The digital version of the 2020 Annual Report is available on the Group's corporate site at the following address:
https://www.michelin.com/en/annual-report/

ad
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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.michelin.com/en/finance/results-and-presentations/capital-markets-day/michelins-environmental-leadership/
https://www.michelin.com/en/finance/results-and-presentations/capital-markets-day/digital-manufacturing/
https://www.michelin.com/en/finance/results-and-presentations/capital-markets-day/services-and-solutions/
https://www.michelin.com/en/finance/results-and-presentations/capital-markets-day/high-tech-materials/
https://www.michelin.com/en/finance/results-and-presentations/capital-markets-day/metal-3d-printing/
https://www.michelin.com/en/finance/results-and-presentations/capital-markets-day/hydrogen-2/
https://www.michelin.com/en/annual-report/

4}

Major sustainability rating

(as of December 31, 2021)

SUSTAINALYTICS MSCI
(risk rating) 2021 2021
Rating LOW RISK AAA
MSCI =
SUSTAINALYTICS MSCI ESG
RESEARCH LLC
Ranking/
DISt”bU- 14% 18%27% 19%21%I e . 6%
t|0n Of 0% 0% | 0% | 14)1‘/00%
. Severe High Medium Low Negligible CCC B BB BBB A AA
ratings

Eﬂ 2021 Annual Results d February 14, 2022

CDP
2021

CLIMATE WATER
CHANGE SECURITY

SN CDP

DISCLOSURE INSIGHT ACTION
Leadership Management

Climatechange

Europe

Global P
manufacturing Average K ‘fr:‘( ‘ N

Water security

Light Europe Global

X MICHELIN
manufacturing Average score

ECOVADIS
2021

78/100

PLATINUM

2021

|\ ecovadis
|§ustainabi\ity
ating

TOP 7%
Naturalrubberproduction

ISS ESG
2021

Corporate ESG

Performance

RATED BY

ISS ESGD>

30%+
20%

10%1

|

|

0%: -
D D D+ C C C+H|B|B B+ A- A A+

NON-FINANCIAL PERFORMANICE: MICHELIN, A LEADING AND RECOGNIZED
PLAYER IN SUSTAINABLE MoBILITY

VI GEO EI

2021

73/100

7°7 OF 39
In the automotive
sectorin Europe

R

W MICHELIN
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WITH
TIRES

TIRES BUSINESSES




C/ PC/LT TIRE MARKET, 2021

(% change YaoY, in number of tires)

North & Central America

0%

+ 14%

South America

___________________________________ ‘ +12%

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

Eg] 2021 Annual Results 8 February 14, 2022

Western & Central

Europe ‘
- 5% ‘
+ 10%
Africa, India,
Middle East
+ 16%
+17%
+ 27%
OE RT

2027 - PC/LT MARKETS: OE DEMAND HIT BY SEMICONDUCTOR
SHORTAGES, MAINLY IN NNORTH AMERICA AND EUROPE;
REPLACEMENT DEMAND STILL ROBUST

CIS
+6%

+15%

China
‘ + 3%

+ 3%

Asia (excl. China and India)
‘ + 2%

+ 5%




p TRUCK TIRE MARKETS, 2021

(% change YoY, in number of tires)

North & Central America

‘ + 25%

+21%

South America

‘ +19%

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

5@7 2021 Annual Results & February 14, 2022

+ 35%

CIS
Western & Central
Europe ‘ +20%
+25% i
+ 12%
China
- 16%
Africa, India,
Middle East - 7%
+ 28%
Asia (excl. China and India)
+ 11%
‘ + 16%
+ 6%
OE RT

2027 - TRUCK TIRE MARKETS: EXCLUDING CHINA, DEMAND WAS SUPPORTED
BY FLEET UPGRADES AND GROWTH IN FREIGHT DEMIAND




@ GROWING EV SALES OFFER AN OPPORTUNITY TO MOVE THE TIRE MIX
UPMARKET

Strong growth in battery electric vehicle uptake by 2030... ...will move the tire mix sharply upmarket by raising
performance standards
(as a % of total new vehicle sales)
45 } BEV*: HIGHLY DEMANDING VEHICLES
35
7 rmmTTTTTmmmmmmmmmsmmmmmmsssssoseoo -0 Range
WORLD- ‘ o
WIDE 2021 2027 2030 ! ® Cockpit noise
45 8 *
I .
EUROPE Q 11 : e ® Battery weight
2021 2027 2030 : e Tight space

NORTH

AMERICA @ 20 30 @ TIRES: HIGHER PERFORMANCE STANDARDS
3
2021 2027 2030 EEEN e BIGGER a
+2" vs. tires for an equivalent IC MORE TECHNOLOGIES

vehicle e
40 > e ACOUSLIC —mmmemee- ° ‘x

CHINA 12
MORE DEMANDING oHighload —-__.__. o mEEN
2021 2027 2030 ". ..... Rolling resistance e a L
------------- .O

Source: Michelin J

* BEV: battery electric vehicle EEEEe---—--—-
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https://www.michelin.com/en/news/michelin-is-also-writing-the-future-of-electric-mobility/
https://www.michelin.com/en/news/michelin-is-also-writing-the-future-of-electric-mobility/

DELIVERING STRONG CASH FLOWS

OBJECTIVES Improve customer
service
145 C 112 warehouses
INITIATIVES Optimize geographic coverage
Deploy a seamless ERP @
system across the JV
OUTCOMES

Integrated supply chain
- Shorter delivery times & lower service costs

- Improved product availability

+54 of NPS @)

An mtegrated supply chain Dec. 2021 vs. Dec. 2019

SINB
, ‘ ” u - "." ,“
e, / i 2 " e, %, B
P s, ko ~'r,'/"'\“-.‘~““
s R ) » = N
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(1) Enterprise Resource Planning

5? 2021 Annual Results & February 14, 2022 (2) NTWos Net

Promoter

TBC CORPORATION: A SUCCESSFUL INTEGRATION THAT IS ALREADY

Improve margins and cash flow

Practice price discipline
Reduce SG&A expense

Reduce working capital requirement

A Reduce average DIO by 25% at end-Dec. 2021 vs. Dec. 2019
A Get DSO and DPO under control

Margins & cash

(in G

mi 1 2021 2019 Early repayment of $200m
Sales 4,482 4.401 in shareholder loans® in 2021
EBITDA 321 7.2% 170 3.9%

Netincome/(loss) 43 1.0% (32) (0.7%) 0 financial liabilities

to outside lenders

ROBUST ACCESS TO THE NORTH AMERICAN MARKET
TBC = 2" LEADING WHOLESALER

Scor e

(3) Repayment two years ahead of schedule. The $200 million in outstanding capital will be repaid at maturity in 2023
split 50/50 between Michelin and Sumitomo Corporation.

W MICHELIN




Fleets in search of

increased efficiency

Additional opportunities with E m

Acceleration in sustainable
transportation

Original Equipment with the
new VECTO standards

connected vehicles Er -
v
) Connected solutions focused on
~ efficiency

1 Uptime optimization

1 Reduction of maintenance costs

y 1 Tracking, routing, etc.

v

Solutions to improve
environmental footprint

* Source: Accenture Research
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1 New optimized products:
Rolling resistance
Sustainable material rate
Long-lasting performance

1 Strengthening of the retreading
business

1 Michelin Green Mobility / Watea

Acceleration in
nLast mi | e

E-commerce: +36% of professional
vehicles in the city center by 2025"

v

Targeted offers

1 Renewal of the offering

1 Bespoke solutions for "last mile"

fleets:
Tire delegation

Fleet management

TRUCKS: NEW CHALLENGES AHEAD FUELING GROWTH OPPORTUMITIES
ON VALUE CREATIVE MARKETS

del i veryo

J

f

or Al ast




DIFFERENTIATION

9 Performance and braking
1 Wet grip, for new and used tires

Product Differentiation

9 Tire resistance
9 Connected tire (e.g., MEMS or TPMS)

9 Increase in loads carried and driving speeds
9 Reduced of compaction of agricultural soils

1 Lower energy consumption and CO, emissions
9 Mass efficiency

Q Recyclable products

MICHELIN MICHELIN
XDRi 6 3 0 CEREXBIB 2
v s
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SAFETY

OPERATIONS
CONTINUITY

OPERATIONS
PRODUCTIVITY

susTAaIiNABILITY

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 product management

ON-SITE INSPECTION RECYCLING
AND MAINTENANCE
v v
] - s
solideal == envirg
on-site service ,




COMPETITIVENESS PLAN: REBALANCING OUR INDUSTRIAL FOOTPRINT
TO BECOME MORE LOCAL-TO-LOCAL

C}/ SEIZING POSITIVE MOMENTUM IN EMERGING MARKETS

(% Manufacturing capacity)

—

¢ /é%
7
. )
2020 2023 Ambition

Increase local-to-local ratio
Reducing inventories and CO, emissions
Best-in-class supply chain

93
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MANUFACTURING COMPETITIVENESS PLAN: 4.0 PLANTS TO MAKE
OUR INDUSTRY MORE PRODUCTIVE AND FLEXIBLE

MASSIFYING
RIS A FLAGSHIP
MANUFACTURING €4
Automation .
Artificial Responswe_ness
Intelligence 4 LEVERS Cost optimum
In 2025, 16 major sites will
FOR have an average production
INDUSTRIAL capacity of 140Kt
COMPETI-
OPERATIONAL TIVENESS MATERIAL COST
EXCELLENCE REDUCTION
gli?rz(;;lljélgi}t/ Design to cost
Process y Scrap reduction

Standardization Upstream gains

(ﬁ
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SG&A TIRE COMPETITIVENESS PLAN: CONTINUING SIMPLIFICATION
ACTIONS TO INCREASE PRODUCTIVITY

\
A
S, >\
INCREASING
PRODUCTIVITY ¥ » \ﬂ\l
N

Leveraging new SLEVERS SIMPLIFYING
technologies (Al) FOR TIRE PROCESSES

L SG&A Standardizing best
Digitalizing -
operations COMPETI- practices

o TIVENESS Decision making closer
Optimizing the to customers
industrial footprint
Developing shared

service centers

Reengineering end to
end processes

ad
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ACQUISITIONS

THE GROUP IS CONTINUING TO SUCCESSFULLY INTEGRATE ITS STRATEGIC

C}/ SUCCESSFUL INTEGRATIONS WITH , AROUND AND BEYOND TIRES

= masternaut sascar (j’“ A?I(lJ?LIJEZD

Nexliraq

In 2021, the Michelin Connected Fleet brand
began consolidating all our fleet Services &
Solutions under a single identity, thereby
stepping up the pooling of Sascar, Masternaut,
NexTrag and Michelin resources and platforms.

BEYOND

enner TIRES

Inspiring selutions

From polymer engineering for medical implants
to innovative designs in flexible industrial
composites, Michelin is demonstrating its ability
to successfully grow beyond tires.

2021 Annual Results 6 February 14, 2022

s O

MULTISTRADA

The proportion of Tier 2 brands in total output
tripled in 2021 to 55%. These brands offer higher
value-added than the Tier 3 brands initially
produced by Multistrada. The p | a mptodustion
capacity is continuing to be expanded according
to schedule.

& | ROAD

Pooling sales forces and leveraging the strong fit
between Camso and Mi c h e bfferingsshave
generated additional sales, while reducing selling
& administrative costs.

p CUMULATIVE NET INCOME SYNERGIES*

(i milliéns)

%ZZ 2023

N 4

~120

~180

In line with
objectives

X Synergiesx Synergi

* Over the full year

}Q@§2wumuunv




@ TIRE AND ROAD WEAR PARTICLES (TRWP): DEFINITION AND STATE OF
KNOWLEDGE

TRWP are tiny debris generated by abrasi

This abrasion is caused by the tireods

road.

Scientific studies® have started to measure the environmental impact of

TRWP: 5x 12 mm
Y. ¥/ -4 WAaArTER A Composition: mixture of rubber
Studies confirm that TRWP account for i Studies suggest that TRWP sediment A ﬁ.r.‘;h”éiﬂ;?yﬁicg minerals
only a very small proportion (<1%) of & and degrade quickly, so that 50% A BrareiE 100

(100 times smaller than microplastics)

particulate matter pollution disappear in 16 months

_> Michelin strongly favors a regulation that would limit the level of wear particles emissions of all tires worldwide.

/ Michelin contributes with the ETRMA® members to the definition of a standardized test method of TRWP
emission rate, to eliminate the least performing tires from the market with a threshold regulation.

Dowload the ADAC study q}

(1) For more information about TRWP, see the following document, which cites the studies in question Tyre wear particles in the environment (Dec. 2021)
(2) European Tyre & Rubber Manufacturers Association

ad
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https://www.michelin.com/en/publications/morgan-stanley-trwp-state-of-knowledge-investor-presentation/
https://assets.adac.de/image/upload/v1639663105/ADAC-eV/KOR/Text/PDF/Tyre_wear_particles_in_the_environment_zkmd3a.pdf

BEYOND
LIR{=S)

APPENDI




@ FIVE ADJACENT ECOSYSTEMS IDENTIFIED AS GROWTH AVENUES

ECOSYSTEMS PROMISING BUSINESSES

TECH opportunity in lIoT and emerging

SERVICES & D Innovate to capture every new
SOLUTIONS technologies

Leverage our core business...

...to develop other areas in which we can play
HIGH-TECH an important role
FLEXIBLE CP. ===
COMPOSITES @ o —>

!

1 °
- T ’n_.
" [ ]

L 1]

Medical «
- SOLESIS Early-maker in Medical, Hydrogen,
and 3D Metal Printing...
Hydrogen 7 symelo ...with ESG focus and transition

towards carbon-free operations
3D Metal &

Printing AddUp

HIGH-TECH MATERIALS

RATIONALE

1 Mobility services and
digitization: key focus
for all Michelin
customers

1 A solid basis to target
attractive and synergetic
markets

9 Three promising
ecosystems

CONTRIBUTION TO
PROFITABLE GROWTH

LEADERSHIP
POSITION

SIGNIFICANT
GROWTH

FINANCIAL
VALUE CREATION

@ﬂ 2021 Annual Results d February 14, 2022
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SERVICES & SOLUTIONS: DRIVING GROWTH BY CAPITALIZING ON THE DEEP
CUSTOMER INTIMACY ACQUIRED IN THE TIRE BUSINESS AND BY
LEVERAGING OPPORTUNITIES CREATED BY DIGITALIZATION

CUSTOMER TIRES
INTIMACY
Fleet management ST HEE Digital services Data and loT
services platform businesses
DIGITAL

iy

TECHNOLOGY TO % pocernaut e N 0

EXPAND OUR 7 sascar( s ONCall D-:' | :

PORTFOLIOOF | Nax :
= W T=A TRUCKFLY
SOLUTIONS AT SRECLS s

Tire as a Service

EFFITIRES ™
IMICHELIN® TIRE CARE

by Michelin

Help find trustworthy Help customers accelerate
Fleet man agem ent partners and streamline their business with smart
your maintenance services data and better insights.

and business processes

Make operations safer, more predictable, productive, and sustainable digitally.
W
///%ﬁ 2023
2019 Sales

Sales

@g 2021 Annual Results &8 February 14, 2022 g o
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@ HIGH-TECH MATERIALS: STRENGTHENING OUR POSITIONS ALONG
THE VALUE CHAIN

@ CURRENT ACTIVITIES G/ TARGET POSITIONING
Recovered  Sustainable monomers ) ( _ . h Incubation of
materials and polymers Accelerator of differentiating .
|.TLeh| technol ogies for [}ijlre's %eNdeU@tn@%%%r
Sustainable ok /Bwimm goodso6, in tiseurcéd el|{d of b oP i hi 2
Raw materials and recycling artnersnips
aterils enviré ) Preowave ion ot et
- J - J acquisition of start-ups
e A
Special i .
adhesives Compounding Leading player in the field of Synergetic M&A
Semi @’ > } special adhesives to accelerate growth in
emi 1 : ilor- high value-added markets
Einished uU ﬁ and tailor-made polymers g
\ J
\ f \ K 202
Coated High-end  Conveyors Global leading player with / 023
fabrics & polymers o significant position (in top 3) in Sales
Finished Reinforcements %I.:E“nﬁ! el ) targeted segments, requiring high 2019 0 1bn
Product Belting products D = level of technicity and demanding ales
& solutions FENNER>DUNLOF ) X balance of performance ) G0 . 9bn

@_3
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HIGH-TECH MATERIALS: ACCELERATING THE DEVELOPMENT OF 3 MAIN ECOSYSTEMS
THROUGH PARTNERSHIPS FOR SUSTAINABLE GROWTH

4}

REGENERATIVE MEDICINE & CELLULAR THERAPY

<«
SQLESILS MARKET POTENTIAL AMBITIONS @
Cell & gene therapy Cardio medical devices Becoming a leading innovation Being the manufacturing
and manufacturing partner operator custom
+20% >10% Cell therapy
CAGR 2020 -2030 CAGR 2020 -2030 Bioresorbables

Regenerative medicine

(1) Michelin holds a 49% stake in Solesis (equity-accounted company)

HYDROGEN MOBILITY

Q: SYM B | D MARKET POTENTIAL AMBITIONS ©
+400 G6.5bn Becoming a leader in fuel cell stack systems
+35% Chch
o 5 CAGR i1 oann 0. 2bn G1. 5bn
' sales in 2025 sales in 2030
2020 2025 2030 (2) 100% of Symbio - Michelin holds a 50% stake in Symbio

(equity-accounted company)

3D METAL PRINTING
@ MARKET POTENTIAL AMBITIONS ©®
AddUp Medical & aerospace are the most industrial-scale end markets
+30% ~$10bn G6100m >0500m
CAGR 2020 -2030 in 2030 sales and sales by 2030

breakeven by 2023

(3) 100% of AddUp. _

Michelin holds a 50% stake in AddUp WMI"HEL’N

2021 Annual Results d February 14, 2022 (equity-accounted co