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PEOPLE, PLANET, PROFIT




PEOPLE: HELPING PEOPLEDEVELIOPAND FLOURISH AS THEY MIEET
OUR CUSTOMERS ' NEEDS

4 Set the global standard 4 Set the standard

FOR EMPLOYEE FOR EMPLOYEE
ENGAGEMENT DIVERSITY
AND INCLUSION

Indicator: Employee

engagement rate Indicator: IMDI, Diversities &

Inclusion Management Index

Indicator: Women (%>g g o4
iIn management

4 Lead the industry
IN CREATING

CUSTOMER VALUE

4 Set the global standard
FOR WORKPLACE

SAFETY

Indicator: Total Case Incident Indicator: Net Promoter Score

Rate (TCIR): number of
accidents and cases of
occupational illness recorded
per 200,000 hours worked
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PLANET: OUR POSITIVE CONTRIBUTION TO THE PLANET AND ITS

INHABITANTS
oVS 2019
* Reduce C02 emissions from our * Set the g|0ba| standard (base
production plants by 50% vs. 2030 to FOR THE ENVIRONMENTAL 100)
become CARBON NEUTRAL FOOTPRINT OF
IN 2050 MANUFACTURING
FACILITIES

Indicator: Scope 1 and 2 CO,

emissions Indicator i-MEP: Industrial T Michelin

Environmental Performance (energy
use, CO, emissions, organic solvent use,
water withdrawals, and waste production)

4 40% sustainable materials used in
our tires by 2030 AND 700%

4 Improve the energy efficiency of
our products to help achieve

CARBON NEUTRALITY SUSTAINABLE
IN USE MATERIALS IN OUR
TIRES BY 2050

Indicator: reduction in the rolling
resistance of Passenger car, Light
truck and Truck tires

Indicator: renewable or recycled

materials in tires (renewable bio-based
materials are made from raw materials derived
from natural resources that are naturally
replenished on a human timescale, such as
biomass)
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PLANET: MICHELIN IS PURSUING PROGRAMS TO REDUCE ITS €O,
EMISSIONS, VOLATILE ORGANIC COMPOUND EMIISSIONS AND

WATER WITHDRAWALS

@5 T OF TARGETED NEGATIVE EXTERNALITIES

( 1 millions)

176 506 37 508
- ] -2 -2 467%
Direct emissions -15
* Scope : sources owned or CcO -16 S Cozgil‘- Water Volatile
2 cope 5™ organic
controlled by the Scopes Sﬂf 223@ Impact of comgounds
company 330M 1&2 exclﬂding disruption
. : to the
' i disruption .
4 Scope 2 Indirect emissions Increase in B supply chain
energy purchased by the internal CO, price: supply chain in 2021
company ;508({; in 2021
4 Scope 3 Indirect emissions
other emissions related to
the companyo6s b
activities and the use of
finished products
2019 2019 2021 2023
restated
(1) Including 03 million from adj ust meehtdCO,amisgionse met hod of calculating transportation

(2) Covers only the inbound and outbound transportation and distribution of natural rubber, semi-finished products and finished products.
(3) Corresponds to the 2023 target of approximately 0300 eonfiCOJviad nmeanmdunmdeOd/dat atnlide t @MMD chrma nAgeer iiln Gneth®2A1 meadji wg
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BUSINESS PERFORMANCE: cOMBINING SALES GROWTH AND
VALUE CREATION

GROWTH IN CONSOLIDATED SALES

. , _ _ Average growth in sales +59%p ~20%-30%
(irn u billions) IN SALES OF NON-TIRE
PRODUCTS AND
232.7 ___,.———"”'——4' @ SERVICES
- 23.8 ///
+76.3 Y%*

AROUND
TIRES
BEYOND
TIRES

2017 2018 2019 2020 2021 2030e

* At constant exchange rates
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BUSINESS PERFORMANCE: cOMBINING SALES GROWTH AND

VALUE CREATION

<\\fif?¢?lﬂ?1”ﬁlAhﬂliSIE!?ﬂVlEﬁﬂlT’(JI’!EA!IIT?UIHE?ITHN:!)AVIEF(!FCIl)

(in U0 billions and as a % of sal es)
2.9
/,,
12.5 % L 12.5 %
/,,,
,/
2017 2018 2019 2020 2021
1 o ANNUAL GENERAL MEETING —MAY 13,2022

o A very favorable original equipment/replacement
business mix in the Automotive segment

o Market share gains in 18-inch and larger tires, our
premium tires

Dynamic price management leveraging the br an dié S
oricing power, which offset cost inflation factors

@
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BUSINESS PERFORMANCE: cOMBINING SALES GROWTH AND

VALUE CREATION
Q?_ET URN ON CAPITAL EMPLOYED GROWTH IN STRUCTURAL FREE CASH FLoOwWw*
(ratio) (in 04 billions)
1.8
2019 2020 2021 2030e 2017 2018 2019 2020 2021
. * Corresponding to free cash flow before acquisitions, adjusted for the impact of
Q;EI_IRIIVG movements in raw materials prices on trade receivables, trade payables and

Inventories

78.6%

2021 A
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BUSINESS PERFORMANCE: DISTRIBUTING VALUE CREATION
AMONG OUR STAKEHOLDERS

G021 @ANGE BETWEEN 2020 AND 2027
Employees JBanks
(wages and w .. Shareholders (dividend*)
payroll taxes) o 7%

Governments (taxes)
@

5M
Value added
Investments +°
; (Internal and
Ullgbn . external growth)
2 M

.Debt reduction

*The value we have created will be shared based on the amount set
for the 2021 dividend, which will be paid at the end of the 2022
Shareholders Meeting
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—— 4 /M Q12022, OPERATIONAL DISRUPTIONS AND INFLATIOMNARY
PRESSURES WERE EXACERBATED BY THE CONFLICT IN UKRAINE
__AND THE RESURGENCE OF COVID-19 IN CHINA

‘ Unpredictable health situation
@ Transportation crisis

Further increase In costs
(raw materials, energy inputs, logistique services)

,« Labor shortages
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— I A DISRUPTED ENVIRONMENT, SALES IN Q72022 ARE UP 19% YEAR-ON
YEAR

SALES IN FIRST-QUARTER 2022

A Dynamic pricing management

SALES

€6.58MN A Dynamism of the Replacement market in

+10Q0 Passenger car and light truck despite a more
1970 vs 2021 difficult month of March

A Strong growth in non-tire businesses

THE GROUP
MAiINTaAInNS

ITS GUIDANCE
FOR 2022

75 ANNUAL GENERAL MEETING - MAY 13, 2022 lg(@f WMIFCIHELIN




MICHELIN AND HIS
SHAREHOLDERS

MICHELIN
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INVESTING IN MICHELIN MEANS SHARING THE ALL SUSTAINABLE

VISION IN A CONMIMITIMENT TO CREATING MORE VALUE FOREVERYONE

DIVIDEND PER SHARE (€) AND PAYOUT RATIO (%)

€2.50

41%

2014

€2.85 €3.25 €3.55 €3.70 €2.00 €2.30 €4.50*

47%

42%

37% 37% 36% 36%

20%

2015 2016 2017 2018 2019 2020 2021

CONSISTENTLY DELIVERED ABOVE 35%
DIVIDEND PAYOUT

(except the dividend voted in 2020 for 2019 due to the pandemic)

ANNUAL GENERAL MEETING — MAY 13, 2022

o UP 22%0
vs 2018

~50%
Payout ratio
ambition**

* Subject to approval by the Annual Shareholders Meeting of
May 13, 2022
** pefore non-recurring items
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INVESTING IN MICHELIN MEANS SHARING THE ALL SUSTAINABLE
VISION I A COMMITMENT TO CREATING MORE VALUE FOREVERYONE

@CHELIN SHARE PRICE AND CAC 40 INDEX SINCE THE BEGINNING OF 20719%*

150 -

=557 /o EEY? Jog

TSR over TSR over

5 vyears 10 years
Michelin share: +32.6% y y

VAN,
"’fﬁdﬂ" ' ¢ |
i’

Al
. y

-
*'ﬁ' CAC 40 Index: +32.5% Total Shareholder Return at December 31, 2021
[ Source: Michelin Estimate

100

WAy

|

Vg
o'y
LN
Vit

Stoxx 600 index: +27.2%
A 4-for-1 stock split**

A Employee share ownership plans on
an annual basis from 2022

50 . : ; i .
1.avr.19 1.oct.19 1.avr.20 1.0oct.20 1l.avr.21 1.oct.21

A Anti-dilutive and/or opportunistic
Michelin —— CAC 40 Index = Stoxx Europe 600 index share buyback programs

*Michelin share price and CAC 40 index at April 1, 2019 (base: 100), Source: Euronext
**Subject to shareholder approval at the 2022 Shareholders Meeting
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STATUTORY
AUDITOR'S
REPORTS

FREDERIC GOURD —
DELOITTE & ASSOCI/ES
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— § REPORTS TO YOUR ATTENTION

A Statutory a u d i treporsodh the consolidated financial statements
A Statutory a u d i treporsodh the annual financial statements
A Statutory a u d i tspecial deport on related-party agreements

A Statutory audi t cepostd on the resolutions submitted to the

e

Extraordinary Shar e h o mekengs 0
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— REPORTS ON THE CONSOLIDATED FINANCIAL STATEMENTS AND

27

ON THE ANNUAL FINANCIAL STATEMENTS

Report

Opinion

Justification of Assessments i Key Audit Matters

Report on the
consolidated financial
statements
(3rd resolution)
Universal Reqgistration
Document
(pages 391 to 395)

Unqualified opinion

- The valuation of goodwill and intangible assets ;

- Measurement of the employee benefit obligations under
defined benefit plans

- Risk assessment relating to tax litigation in Germany

Report on the annual
financial statements
(1st resolution)
Universal Registration
Document
(pages 410 to 412)

Unqualified opinion

- Valuation of shares in subsidiaries and affiliates
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— STATUTORY AUDITORS ' SPECIAL REPORT ON RELATED-PARTY
AGREEMENTS

Report Observation

Special report on related-
party agreements
(4th resolution)

- No such agreement authorized during the past financial year

- No such agreement authorized during previous financial years, the effects of

Universal Registration which would have continued during the past financial year

Document
(page 413)
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s STATUTORY AUDITORS' REPORTS ON THE RESOLUTIONS SUBMITTED

23

TO THE EXTRAORDINARY SHAREHOLDERS' MEETING

Report

Observation

Report on the issue of shares and/or various securities, with or
without pre-emptive subscription rights
(19th, 20th, 21st, 22nd, 23rd resolutions)

Universal Registration Document (pages 463 to 464)

- No matters to report on the methods used to set
the issue price of the equity securities to be

Issued

Report on the rights iIssue reserved for members of a Group
employee shareholder plan
(26th resolution)

Universal Registration Document (page 465)

- No matters to report on the methods used to set
the Issue price of the ordinary shares to be

Issued

Report on the capital reduction
(28th resolution)

Universal Registration Document (page 466)

- Nothing to report concerning the reasons for
and the terms of the proposed capital reduction
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BARBARA DALIBARD

CHAIR OF THE
SUPERVISORY BOARD
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—— 4 AN AGILE AND ROBUST GOVERNANCE
STRUCTURE UNDERPINNED BY THREE PILLARS

Supervisory

- Managers ---, ) - SAGES

/ / Board \ / \
I U4 \ U4 \
| i [ \ [ \
| ] I | | | |
i Florent Menegaux (Chairman) i l Barbara Dalibard (Chair) I ! General Partner :
i Yves Chapot : i i i Vincent Montagne (Chair) |
: , I : , : : , :
: | : : : : ] | :
: . l l R I : i l
: ) I : : : : : :
: l : : : :
: l : : : :
: .. : : - : : - :
: Administer and | + QOversees the quality | Plays a key role In |

i . .
i manage the Company : | of the Company's i Manager succession !

I | | | . |
i i i management 5 i planning and 5
\ ; \ / \ compensation /

_ : Corporate
Aud_lt Comp;nndsatlon Social
Committee Appointments Responsibility
Committee Committee
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— ‘ SUPERVISORY BOARD: EXERCISING PERMANENT
OVERSIGHT OF THE COMPANY'S MANAGEMENT ON

27

meetings in 2021

Oversees the quality of the Company's management
attendance

I Review of the Supervisory Board

Reviews the Group's strategy me mb eindependence

I Assessment of the Supervisory Board's

practices
iInvestments and external growth transactions the Senior Independent Member of the

Supervisory Board

Sets performance criteria for the Managers' compensation
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