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Offering everyone a better way
forward is our purpose.

Backed by our unrivalea
expertise in materials and
leading-edge industrial
processes, we are innovating
every day with tires, around tires
with a range of fleet services
and solutions, and beyond tires
in high-tech polymer-based
NEIEES
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COMPANY PROFILE

North
America Europe
2 R&D centers 2 R&D centers
37 production facilities 43 production facilities
2,300 dealerships 2,600 dealerships
25,000 employees 67,000 employees

Asia

3 R&D centers
31 production facilities
2,200 dealerships
24,000 employees

GLOBAL LEADER

2D

South Africa/India/
America Middle East
1 R&D center 1 R&D center
6 production facilities 4 production facilities
50 dealerships 250 dealerships
8,000 employees 8,000 employees

IV 3% ( 38% [ 27

NORTH AMERICA EUROPE

MILLION EUROS OTHER REGIONS

%o
EMPLOYEES mninovariomn PRODUCTION PLANET
0t
132,000 6,000 121 41%
PEOPLE WORLDWIDE PEOPLE IN R&D FACILITIES IN SCOPE1 &2

26 COUNTRIES CO, EMISSIONS VS. 2010
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THE GROUP

MESSAGE

from Florent Menegaukx,
Managing Chairman

— Michelin had a very good year in 2022,

further attesting to its ability to fulfill its ambitions
by creating value in the three fundamental areas
of People, Profit and Planet.

Our performance was all the more remarkable in that
it was delivered in a particularly challenging business
environment. In 2022, we once again demonstrated
our Group's ability to withstand a wide variety of crises,
while holding its strategic course.

The conflict in Ukraine, inflation, the resurgence of
Covid-19 and the management of restrictions in China,
in particular, all heavily impacted our business. Faced
with these sudden, often unpredictable events, whose
repercussions had a profound impact on our operating
environment, Michelin did a lot more than resist.

Thanks to the agility and engagement of our teams,
we were able to rethink our supply chains in record
time. The strength of our brand and the quality of our
products, in particular, allowed us to successfully offset
rising transportation, raw material and energy costs,
whose structural inflation poses a particular threat

to manufacturers. And through everyone's dedication,
our Group has emerged from the year with renewed
confidence in its ability to overcome obstacles.

| was particularly impressed by the ingenuity displayed
by all our teams and their determination, in the midst
of crises, to build the Michelin of tomorrow.

I would like to commend all our employees and offer
them my deepest thanks. With everyone doing their

part to the utmost, the Group was able to accelerate
its growth trajectory and realize its strategic plan.
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MESSAGE FROM THE MANAGING CHAIRMAN

"The Group is accelerating on its
growth trajectory and realizing

its strategic plan”

— Florent Menegaux

— MICHELIN

IN MOT/ION

Our Michelin in Motion 2030
strategy is well underway.

We are expanding with, around and beyond tires,
demonstrating remarkable progress in each of
these three areas in 2022.

With tires, we are continuing to innovate to build the
future of mobility. Our priority is to support the growing
shift to low-carbon mobility, notably with vehicle
electrification, where tires are a focus of expectations

and new opportunities are opening up for Michelin as

the market leader. In 2022, we unveiled road-approved
tires containing 45% and 58% sustainable materials. More
than ever, we are convinced that innovation holds the key
to meeting mobility-related climate and social challenges.

Around tires, we are capitalizing on our unparalleled
understanding of our customers, their usage practices
and their needs. We are further deepening this
knowledge by leveraging the fantastic potential of data
analytics, to offer fleet managers the right solutions

to improve their performance and respond to the
critical need for energy sufficiency. The convergence
of these solutions with tire-as-a-service sales holds
many possibilities, as does the creation of new intelligent
mobility solutions. A real-world embodiment of this
promise is the quickening expansion of Watéa by
Michelin, which is enabling more and more business
fleets to transition to electric with an all-in-one,
subscription-based suite of services.

Beyond tires, we are focusing our efforts and deploying
the capabilities derived from our knowledge of materials
where we add the most value. At the materials level,
our game-changing innovations in resins, biomaterials
and reinforcements have any number of medical,
construction and other applications. In compound
materials, the flexible composites that play a core role
in our businesses can also meet the critical needs of
highly demanding manufacturers. In 2022, expertise
derived directly from tires enabled us to introduce
more powerful, more durable belts that are already

being used in distribution center conveyors, to name

just one application. We will continue to identify and

build emerging value chains with tremendous potential,
particularly in hydrogen.

As we expand in these three areas, our Michelin in Motion
strategy is making us more robust in a persistently
turbulent environment. Our balanced business model
makes us less dependent on just one market, thereby
laying the foundations for sustainable growth.

— ALL SUSTAINABLE
These advances also attest
to the success of our

All Sustainable vision.

In everything we do, we will continue to seek

the best possible balance between People, Profit
and Planet, by creating ever more value in all three
fundamental metrics. With revenues increasing to
€28.6 billion in 2022, our segment operating income

hit €3.4 billion, exceeding its 2019 level. Net income
came to €2 billion for the year, demonstrating that

the Company is in good health. The Group will remain
particularly attentive to how this value is shared among
all the stakeholders who helped to create it.

At the same time, since 2020, we have made
progress in each of the indicators tracking our

People performance, in terms of engagement, safety,
diversity, inclusion and customer recognition.

This was also the case in our initiatives to safeguard

the Planet. For example, we have now reduced our
carbon emissions by 41% compared to 2010 levels.

We also continued to move towards full circularity in

all our products by 2050, with sustainable materials
accounting for 30% of our tires’ content in 2022,

in line with our target of 40% by 2030.

Because it is balanced, our 2022 performance holds
out the promise of future success. | deeply believe that it
is our shared responsibility and in our common interest
to increase value in each of our fundamental domains,
in a balanced, mutually inclusive manner.

2022 UNIVERSAL REGISTRATION DOCUMENT MICHELIN
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THE GROUP

— INNOVATION

The world is facing many
challenges and it can count on
Michelin to help to meet them.

Transitions, whether environmental, social or
technological, always bring us back to what inspired
Michelin's pioneering spirit and unwavering faith

in human progress. This is our DNA. Due to their

far-reaching impact, these transitions are forcing us

to invent new ways of doing things. Past remedies

have reached their limits. The diversity and breadth

of Michelin’s unique capabilities offer powerful avenues

of response. Our ability to deploy them in a wide range

of fields is also a major strength.

We are now bringing all our innovative power

to bear on making them a success. Our approach to

sustainable materials is a perfect example of our

cross-cutting capabilities. Our goal is to manufacture

our products entirely from sustainable materials by 2050,

without compromising on performance. Considering that

a tire currently comprises 200 different materials,

this is a sizeable challenge.

As a result, to meet this major objective and serve

the public interest, we have to think outside the box:

* By innovating in ecosystems and building a circular
economy value chain for tires with Carbios and
Pyrowave, or through the BlackCycle project.

* By sharing with other industries the breakthrough
innovations we are bringing to market, such as
our ResiCare high-performance biosourced resins.

The creativity of Michelin’s teams and their ability

to take initiative are decisive forces driving innovation

in every area. Innovation in employee relations is also

a particularly fertile field, where spontaneously formed

employee groups are offering exciting inspiration

and helping to move the Group in the right direction.

We are putting all our trust in innovation to build

solutions capable of resolving the real, acute problems

facing the planet and its inhabitants. We need to
recognize, develop and deploy all its potential,
because we need it now more than ever.

06 MICHELIN 2022 UNIVERSAL REGISTRATION DOCUMENT

— SOC/AL COHES/ION
With operations in

175 countries, Michelin

is naturally exposed to

the growing tensions being
expressed in our societies
and directly impacting our
stakeholders.

Current events and the changing world are
increasing complexity in ways that everyone can
feel, in both their personal lives and their work.

| believe that this is profoundly reshaping both the role

a company is expected to play as a platform for human
development and the need for it to foster social cohesion
across the organization.

Learning together, so that everyone fits in and pursues
their career path with our Company, is one of our primary
performance drivers. Our Company’s responsibility to
employees is to empower all of them to act as agents in
their own growth, according to each person'’s aspirations.
The Talent Campus, based at our historic Cataroux facility
in Clermont-Ferrand, is the perfect embodiment

of this quest for lifelong learning.

By introducing Michelin One Care, our universal social
protection floor, the Group is taking the strong position
that everyone must enjoy a minimum set of benefits,
regardless of where they work around the world.

In addition to national social protection systems,
Michelin will ensure that each employee can have

a child without worry, be assured that their family

is protected in case of an accident, and have access

to quality healthcare at affordable cost.

This social cohesion commitment extends beyond
Company walls, to strengthen ties with our entire
ecosystem and its component communities.

This is something that Michelin embraces wherever it
operates. Indeed, this responsibility to our host regions
and communities continues to be fulfilled even after

a site closes, as seen in the revitalization of the Dundee
site in Scotland, or the Bamberg site in Germany, with



the opening of the Cleantech Innovation Park in 2022.
Our quest for greater cohesion is most meaningful

in the case of acquisitions, which are a major strategic
driver of our Michelin in Motion vision. The integration
of Fenner and Camso in 2018, and of Sascar, NexTraq,
Masternaut and others, have shown how much these
acquisitions are enabling us to move forward together.
Social cohesion issues will remain a core concern in
the period ahead. Our managers across the Group will
have a decisive role to play, to embody and express
the fundamental care for people that we wish to
demonstrate.

"The world is fa€ing new
challenges and'it can count on
Michelin to help'to meetthem."

— Florent Menegaux

MESSAGE FROM THE MANAGING CHAIRMAN

— 2023

Michelin can look forward

to 2023 and the years ahead
with confidence.

By holding the course set by our Michelin in Motion
strategic plan, our Group will continue to grow
with, around and beyond tires.

I am sure that, together, we will live up to the trust placed
in us by our customers, our shareholders and all our
stakeholders, just as we have done throughout our history.
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THE GROUP

novariomn

the common thread
running through our history

— True to the visionary spirit that has driven its success for the past 135 years,
Michelin has never stopped innovating to make the world more sustainable.

1889
- 71900
SAVE UPTO 5O/
THE FIRST MIAJOR
INNOVATIONS THE BIRTH OF
In the farm machinery and rubber THE GREEN TIRE

ball factory they acquired in 1889,
in 1891, André and Edouard
Michelin develop the first

By adding silica to its rubber
compounds, Michelin successfully
reduces tire rolling resistance, which
removable bicycle tire that can be saves fuel and lowers a vehicle's
repaired in just 15 minutes. carbon emissions. Two years later,

In 1895, the first automobile to MICHELIN Energy, the first line of
ride on pneumatic tires is built. “green” tires, is launched.

SUPPORTING TRAVELERS WITH e
THE MICHELIN GUIDE MICHELIN"X"

des hilomidres

Innovating with more than tires, Michelin leads L

the way by publishing the first Michelin Guide,
also known as Red Guide, a guidebook for
travelers looking for practical information all
along their journey. Through the guidebook,
we provided an invaluable service at a time
when travelers had little information to plan
their itineraries and prepare their trips.

RADIAL TIRES,

THE GAME CHANGER

In 1946, Michelin files a patent for the radial
tire, which delivers revolutionary robustness,
durability and performance. Over the years,
itis engineered for use on trucks (1952),
earthmovers (1959) and aircraft (1981).
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THE MICHELIN MAN,
BEST LOGO OF THE CENTURY

Major kudos to the Michelin Man
(officially known as "Bibendum®),
voted “best logo of the 20" century”
by the Financial Times 102 years
after its creation.

2014

- 2020

PREPARING FOR TOMORROW'S
GROWTH IN SERVICES &
SOLUTIONS...

With the acquisitions of Sascar (2014), NexTraq
(2017) and Masternaut (2019), Michelin steps up
its expansion in services and solutions. Its
positions are further strengthened in 2020 with
the launch of the new MICHELIN Connected
Fleet services solution, which will be gradually
rolled out around the world.

-..AND IN HIGH-TECH MATERIALS

The acquisition of Fenner (2018) accelerates
Michelin expansion in high-tech materials for
the consumer goods, industrial equipment
and medical markets.

A LOOK AT OUR HISTORY

JEtEy
THE FUTURE HAS A NAME: VISION

With the VISION concept, a fully connected
airless tire made from recycled, bio-based
and rechargeable materials, Michelin
illustrates its sustainable development model
for 2050 with a technological leap forward,
nearly 30 years in advance.

ON TRACK TO MEET THE
700% SUSTAINABLE
MATERIALS OBJECTIVE
Michelin premiers two new
road-approved tires containing
45% and 58% sustainable
materials, respectively.

They represent an important step
forward for the Group, which'is
committed to using 100%
sustainable materials in all

its tires by 2050.

Bio-based silica
from rice husks

Natural rubber ¢

Carbon black from
end-of-life tires

Recycled steel ¢
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THE GROUP

Preparing for the future
in aworld in

TRANSITION

— Michelin’s business environment is shaped by three
deep structural trends that are informing its decisions
and guiding its actions.

ENVIRONMENTAL
TRANS/TION

he gathering pace of climate change, ecosystem
degradation and biodiversity loss is spurring the deployment
of a new development model that is not only low-carbon but
also more energy efficient, more circular and more resilient.
At a time when planetary resources are limited, production and
consumption habits have to be reinvented and resources better used.

MICHELIN'S RESPONSE

- Perform life cycle assessments for all our products
and services; extend the use of eco-design practices.

- Develop the circular economy to conserve natural resources,
and increase the proportion of sustainable
materials used in our tires.

- Reach net-zero carbon emissions by 2050 (Scopes 1
and 2, Scope 3 from upstream and downstream logistics,
suppliers, end-of-life tire treatment and energy).

- Improve the energy efficiency of our tires and
reduce tire and road wear particle emissions.
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ISSUES AND CHALLENGES

TECHMNOLOGICAL
TRANS/ITION

he digitalization of society MICHELIN’S RESPONSE

has completely transformed

lifestyles, ways of working and - Offer new high value-added services

the manner in which products, based on data analytics.
services and processes are developed - Build artificial intelligence into our
and managed. Changes brought about production and research processes.
by this paradigm shift include access to - Develop connected mobility.

real-time information, the rise of artificial
intelligence, the proliferation of connected
objects, a new approach to social and
business relations, the transformation

of usage patterns, the development
of Industry 4.0 and the expansion
of research.

- Digitalize our customer relationships
to make interactions more seamless.

SOCI/IAL
TRANS/ITION

he world is continuing to change at high speed.

The relationship to work is shifting, and with

it employee expectations concerning working

conditions and flexibility. To remain attractive,
companies are having to reinvent themselves. At the /
same time, lifestyles are becoming more urban, more
mobile and more connected in many regions of the world.
New, cleaner forms of mobility are emerging and expanding
as air quality and global warming-related regulations
become stricter.

MICHELIN’S RESPONSE

- Rethink the appeal of manufacturing jobs
and their working conditions, particularly
by deploying Industry 4.0 factories.

- Support both battery and hydrogen-powered
electric mobility.
- Create electric mobility solutions for business
fleets to decarbonize city centers. r'l

- Accelerate the development of connected
products and services.

2022 UNIVERSAL REGISTRATION DOCUMENT MICHELIN 1



STRATEGY

MICHELIN
i MmorTionN

OUR FUNDAMENTALS
AT MICHELIN

OUR PURPOSE

Offering everyone
a better way forward

OUR VALUES OURALL- \
anchored in the SUSTAINABLE
notion of respect VISION
PEOPLE
for facts Our vision of the future is PROFIT
for people based on the belief that PLANET
tomorrow, everything will
ouUR for customers b tainable at Micheli
s for shareholders . alnq .ea e
MORE THAN All our decisions are based on
730 YEARS for the striking the right balance between
environment people, profit and the planet.

e



MICHELIN IN MOTION
OUR STRATEGY FOR 2030

Our Michelin in Motion 2030 strategic plan is designed to grow

our business with, around and beyond tires.

MICHELIN IN MOTION

We are seeking targeted growth in tires and investing in growth territories

around and beyond tires, with the goal of generating 20% to 30%

of our revenue in these new businesses.

WITH AROUND

Target high value-
added segments
in every market:

Automotive,
Road Transportation
and the Specialty

Develop services
and solutions for fleets
that improve their
operating efficiency and
support their transition
to low-carbon, electric

businesses. mobility.
A 4
OUR AMBITIONS FOR
PEOPLE PROFIT

Set the global standard: Achieve average annual

For employee sales growth of 5%.

engagement. Continuously create
value, with a ROCE of

more than 10.5%.

Maintain the strength of
. the MICHELIN brand.

For creating customer

value. Maintain the sustained

pace of product and
service innovation.

For workplace safety.

For employee diversity
and inclusion.

PLANET

BEYOND

Increase our presence
in the flexible
composites and
engineered polymers
markets.

Reduce our carbon emissions
by 50% compared with 2010.

Improve the energy efficiency
of our products by 10%
compared with 2020.

Set the global standard for
the environmental footprint
of our manufacturing facilities.

Use 40% sustainable
materials in our tires.




STRATEGY
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) —  WEAREMOBILIZING
OUR UNIQUE
COMPETITIVE STRENGTHS...

Understanding usage patterns
Materials science

The core of our know-how and expertise,
materials science enables us to deliver increasing
levels of performance in the same product.

Process engineering complex products

For premium tires, innovation in production
processes goes hand in hand with product innovation,
a distinctive capability that is now being effectively
deployed in our new non-tire businesses.

Employee engagement

In the company: 83% of employees engaged.

With customers: A Net Promoter Score of +42.

In host communities: 10,900 Group employees involved in
local volunteer programs.

Trust capital

MICHELIN is the world’s number one brand of premium
tires, with leadership based on 133 years of innovations
that make all the difference for our customers.

---IN A FAST-CHANGING
ENVIRONMENT OFFERING
NEW OPPORTUNITIES...

Climate change
and resource depletion

Population growth and urbanization
Electrification of mobility
Digitalization

L

MICHELIN 2022 UNIVERSAL REGISTRATION DOCUMENT

---TO DRIVE

? — SUSTAINABLE
GROWTH...

BEYONMND

HIGH-TECH MATERIALS
flexible composites,
engineered polymers,
hydrogen mobility,

metal 3D printing.




WiITH

AUTOMOTIVE,
ROAD TRANSPORTATION,
SPECIALTIES

MICHEI.IIII

ROUND

SERVICES AND SOLUTIONS
for fleet operators

and monetization of

collected data.

OUR BUSINESS MIODEL

---AND EVENLY SHARE
THE CREATED VALUE
AMONG PEOPLE,
PROFIT, PLANET

Customers

Innovation enables us to improve safety
and performance for customers over the
long term, while steadily reducing their
environmental impact.

Employees

We believe that all types of diversity are
avaluable asset and seek to give everyone
the resources they need to grow in a safe
and motivating working environment.

Shareholders

In addition to its non-financial performance,
Michelin delivers robust, value-creating
business performance and is committed

to paying out around half of consolidated
net income in dividends.

Suppliers

Our supplier relationships are governed
by transparency and a commitment to
moving forward together.

Society

We are taking action to make mobility safer,
more efficient, more accessible and more
compatible with environmental safeguards.
We are contributing to the vitality of our host
communities.

Environment

We are deploying assertive programs,

both upstream and downstream from our
operations, to fight climate change, conserve
natural resources and protect biodiversity.

SUSTAINABLE the Group’s commitments,
DEVELDPMENT see Chapter 4, section 4.1,

S SUSTAINABLE DEVELOPMENT
S AL AND MOBILITY REPORT.

For more information about

2022 UNIVERSAL REGISTRATION DOCUMENT MICHELIN
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STRATEGY
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OVERVIEW
of our businesses

— By leveraging its expertise with, around and beyond
tires, Michelin is able to offer products and services to
a multitude of customers in a wide array of industries.

The MICHELIN Guide curates and
provides booking solutions for

the world’s most memorable
restaurants and hotels, bringing
exceptional experiences to a broad
community of gourmet diners

and travelers. For more than

120 years, the Group’s Experiences
business line has nurtured the
connection between the company
and its end customers. Reflecting
a multigenerational ethos, the
Guide has increasingly oriented its
selections towards environmental
responsibility since 2020, when it
created the Green Star distinction.

16,000 restaurants
6,000 hotels

recommended in 2022

MICHELIN 2022 UNIVERSAL REGISTRATION DOCUMENT

As the technology leader in tires for all forms

of mobility, Michelin has structured its business base
around three core segments - tires, tire-related fleet
services, and high-tech materials - with the double
objective of strengthening its technological leadership
in tires and expanding in high-potential growth
territories to leverage its unique capabilities

in new ways.

UNIQUE EXPERTISE,
MULTIPLE MARKETS

Operating in a wide variety of markets not only enables
the Group to diversify its sources of revenue but also to
capitalize on the countercyclical nature of certain industries
or business segments to strengthen its resilience.
Today, tire-related sales account for nearly 95% of the
consolidated total, divided almost equally between
B2C (replacement passenger car and two-wheeler
tires) and B2B sales (Road transportation, Beyond
road, Mining, Automotive original equipment, and
Aircraft). The main targeted growth drivers are focused
on the shift to electric mobility and specialty tires.

The Group also intends to expand in services and
solutions for vehicle fleets by capitalizing on advances
in digital technology and connected mobility. It also
leverages its unrivaled expertise in high-tech materials
and leading-edge industrial processes in a variety

of industries, including energy, medical devices and
aerospace. Non-tire sales rose by 22% in 2022.



OVERVIEW

WITH

Target markets: Automotive,
Road transportation and Specialty
tire markets.

2_00 million
tires sold

AROUND

Target markets: fleet managers
and public/private road infrastructure
managers.

1.2 million
vehicles under
contract

BEYOND

Target markets: flexible composites,

engineered polymers, hydrogen mobility,

metal 3D printing.

25%
growth in sales
in 2022

HIGH-TECH MATERIALS

SERVICES
AND SOLUTIONS

2022 UNIVERSAL REGISTRATION DOCUMENT
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STRATEGY

GROWING

WITH

— Backed by its technological leadership in tires, Michelin
enables all forms of mobility. Targeting high value-added
segments, the Group is focusing on innovation and excellence
to continue making a difference in a changing market.

WHAT THIS MEANS:

Michelin offers retail and business customers products that deliver unrivaled performance
and durability, with a commitment to addressing two challenges: supporting use in a wide
variety of conditions and helping to drive the development of sustainable mobility.

WHAT IS OUR ROADMAP?

° Target high value-added market ° Provide excellent customer service

segments, particularly EV tires and specialty
tires, whose growth prospects are strong.

° Produce as close to the customer as
possible, with Industry 4.0 factories that
optimize operating performance and improve
competitiveness, ergonomics and flexibility.

thanks to synergies between online
sales and dealership networks.

° Expand the B2B services portfolio with
on-site audits and inspections, preventive
maintenance, real-time tire management
and end-of-life tire recycling solutions. @

WHAT ARE OUR CORE STRENGTHS?

Proprietary and
franchised dealership
networks

A powerful
brand portfolio

f®]EurOMASTER

A flagship brand:

[IHLE]
MICHELIN
Complemented
by a set of brands .
dedicated to specific TYRE PLUS

segments, of which:

© blackcircles.com

click & fit®tyres

allopneus ..

BFGoodrich

<
Kieber

MICHELIN

Undisputed
leadership

The world's leading brand of
tires for retail and business

customers, Michelin is WHAT ARE
also the world's largest OUR PRIORITIES
manufacturer of sustainable FOR 20257
tires, connected tires,
and radial tires for farm 7. Support the shift to
machinery, earthmovers electric mobility.
and aircraft, as well as the N GonTinTCie

world leader in off-the-
road mobility solutions.

3.

2022 UNIVERSAL REGISTRATION DOCUMENT

decarbonize our
industrial processes.

Heighten the appeal
of our jobs.




.

AUTOMOTIVE

Supporting emerging
mobility trends
and soaring demand
for electric vehicles

EXPANDING WITH TIRES

WHICH SEGMENTS
ARE WE TARGETING?

Our priority targets are:

The fast growing segments in which our WHAT WERE
products and services are competitively oOUR MiAin
differentiated, such as 18-inch and larger, ACHIEVEMENTS
all-season, Super Sport, quiet, self-repairing, my 20222

hybrid and electric vehicle tires.

Motorists sensitive to the premium
experience offered by MICHELIN
products, combining safety,
performance and durability.

OEMs fitting MICHELIN brand tires as

original equipment, which encourages
brand loyalty in replacement purchases.

© LauncH oF THE
MICHELIN PILOT SPORT 5
AND MICHELIN
PRIMACY 4+ TIRES

These latest generation summer tires are
engineered to deliver the same high performance
throughout their useful lives. Aimed at sports car
and high-performance sedan enthusiasts,

the MICHELIN Pilot Sport 5 tire stands out both
for its precise, responsive steering and for

its dry and wet grip and braking performance.
The MICHELIN Primacy 4+ tire, designed

for sedans and SUVs for daily and longer

trips, and enhanced by MICHELIN EverGrip
technology, offers superior safety from

the first to the last mile thanks to its

good wet braking when worn.

© roap-approvaL
OF CAR TIRES CONTAINING
45% SUSTAINABLE MATERIALS

In a world first, Michelin has unveiled

a particularly innovative automobile tire.
With its expertise in high-tech materials,

the Group has designed a tire containing 45%
sustainable materials that delivers exactly the
same performance as current models,
enabling it to be approved for road use.

This is a key step forward for Michelin,

which intends to use 100% sustainable
materials in its tires by 2050.

Series production and market launch are
scheduled within the next two to three years.

2022 UNIVERSAL REGISTRATION DOCUMENT MICHELIN
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STRATEGY

WHICH SEGMENTS
ARE WE TARGETING?

Our priority targets are:

Premium OEMs, the vast majority of which
remain loyal to the MICHELIN brand;

Trucking companies and fleet managers
with demanding standards of efficiency
and durability, which Michelin meets
with meaningful solutions;

Last-mile delivery and shared mobility
fleets that require energy-efficient,
robust, high performance tires.

With its solutions, Michelins offers its
customers the lowest total cost of ownership.

700%

OF TRUCK TIRES
EQUIPPED WITH
RFID CHIPS
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rROAD
TRANSPORTATION

Focusing on high
value-added
segments

WHAT WERE OUR MAIN
ACHIEVEMENTS IN 20227

© AarrrovaL oF Bus TIRES wiTH
AN UNPRECEDENTED PERCENTAGE
OF SUSTAINABLE MATERIALS

Heralding the technology content of MICHELIN series
production tires in two to three years, a certified bus
tire with 58% sustainable materials has been unveiled
by Michelin. The high percentage reflects the increased
use of natural rubber and the incorporation of
recycled carbon black, bio-based oils and resins, silica
from rice husks and recycled steel. This was a major
milestone for Michelin, which plans to manufacture

its tires entirely from bio-based or recycled materials
by 2050, with an intermediate goal of 40% in 2030.



NV,

SPECIALTIES

Focusing on
performance
and services

WHICH SEGMENTS
ARE WE TARGETING?

Our priority targets are:

The mining, agricultural, aerospace and construction
industries, where operators are looking for tires that
enable them to work in the best possible conditions,
which means they need superior uptime, safety

and durability. Our range of solutions - on-site

audits and inspections, predictive maintenance,
real-time performance monitoring and end-of-life tire

recycling - seamlessly combine products and services.

The growing, fast changing two-wheel tire market,
where both occasional and experienced users are
looking for tires adapted to the way they ride.

EXPANDING WITH TIRES

i
-
-
) |
-

WHAT WERE OUR MAIN
ACHIEVEMENTS IN 20227

© anew scooTER TIRE

Available for scooters, step-throughs and
small motorcycles, the MICHELIN City Extra
tire targets the global commuter market.
Featuring a new adaptive tread design, it
offers longer life and better wet grip. Another
significant improvement is its puncture-
resistant construction, which improves
durability and enhances its appeal.

60%
OF OUR MINING TIRES
IN USE ARE CONNECTED

© A nNEw HIGH-PERFORMANCE
MINING DUMP TRUCK TIRE

With the MICHELIN XDR 4 SPEED + MD
50/80R57 tire for mining dump trucks,
Michelin has gone all out for performance.
Innovative technologies give it the market's
highest tonne/kilometer per hour ratio, with

a 13% gain on the previous model without any
loss in quality. Lighter by 100 kg but also more
durable, the tire also features better grip and
faster evacuation of mud, dirt and water.

2022 UNIVERSAL REGISTRATION DOCUMENT MICHELIN

21



STRATEGY

GROWING

AROUND

— As a growth partner to transportation professionals,

Michelin helps to improve their operating and safety performance
with fleet management services and solutions, based in particular
on its knowledge of usage and its expertise in connected objects

and data analytics.

WHAT THIS MEANS:

Michelin offers a comprehensive range of fleet management services and mobility data solutions.
These capabilities enable it to support customers as they transition their fleets to zero emissions,

while whelping to maximize their financial and operating performance. At the same time,
they are allowing the Group to leverage the full potential of the Internet of things and

broaden its customer base.

WHAT IS OUR ROADMAP?

° Develop tire-as-a-service, ° Facilitate the transition to electric
pay-per-use sales and offer fleets and continue to improve efficiency,
customers purpose-designed, safety and environment protection
tire-related services to increase with intelligent data analytics.

vehicle uptime, streamline

maintenance and reduce costs or ° Leverage the Internet of things

make them more flexible, while and data analytics to apply our

decreasing environmental impacts.  acquired connected mobility expertise
in new business territories. @

WHAT ARE OUR CORE STRENGTHS?

Recognized leadership Solutions tailored to each customer
in connected tires

@ MICHELIN
CONNECTED FLEET

WAT=A

by Michelin

DD

Driving Data
to Intelligence

sascar

A broader range
of services

WHAT ARE
OUR PRIORITIES

FOR 202572

7.

2.

Continue to enhance
our solutions for
fleet managers.

Accelerate the
convergence of our
service solutions and
pay-per-use sales.

Develop our
solutions for road
infrastructure
managers following
the acquisition

of Roadbotics.



WHICH SEGMENTS
ARE WE TARGETING?

Our priority targets are:

Managers and operators of truck,
coach and bus fleets,

Managers and operators of corporate
and commercial vehicle fleets,
particularly in built-up areas,

Connected mobility data users, such as large
public and private infrastructure managers.

WHAT WERE OUR MAIN
ACHIEVEMENTS IN 20227

© bpriviNnG FasTER GrROWTH
AT WATEA BY MICHELIN

In late 2022, Michelin sold a 30% stake in Watéa by Michelin,
its subsidiary supporting the transition of business fleets
to electric mobility, to Crédit Agricole Leasing & Factoring.
Created in 2021, Watéa by Michelin offers customers a
monthly subscription-based suite of integrated services,
including recommendations for suitable EVs, charging
solutions, trip analysis, financing solutions and a digital
platform to help operators and drivers easily manage
their business. It already serves more than 10% of the
last-mile delivery market in France and is gaining new
customers in the construction and housing services
industries. The memorandum of understanding provides
for the deployment of increasingly efficient, custom-
designed mobility solutions, backed by financing packages
to support small and very small businesses, as well as
large corporations, in their energy transition projects.

EXPANDING AROUND TIRES

1.2

MILLION
CONNECTED
VEHICLES

A1

\ 1) 4
RoadBotics

by Michelin

© Aacoursirion
OF ROADBOTICS,
A ROAD INFRASTRUCTURE
COMPUTER VISION START-UP

As part of its growth strategy, Michelin has
acquired RoadBotics, a U.S.-based company
founded in 2016 that leverages artificial
intelligence to identify priority maintenance
areas by analyzing visual data collected on
roads by smartphone cameras. With this
computer vision expertise, Michelin has
enriched its services and solutions portfolio
and can now support road infrastructure
managers in making the right choices to
optimize and secure their road networks.
The service will initially be available in North
America before being rolled out in Europe.
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STRATEGY

GROWING

BEYOND

— The performance of Michelin products is underpinned by

our proficiency in high-tech materials. This unrivaled expertise,

enhanced by a policy of acquisitions, incubators and
partnerships, is intended to be marketed to customers

in high growth markets.

WHAT THIS MEANS:

Michelin is deploying its composite materials expertise in markets beyond tires,
targeting products that deliver business-critical properties whose performance
can be considerably improved by our innovation capabilities and our management
of sustainable materials. We are positioned in growing, high value-added markets.

WHAT IS OUR ROADMAP?

The high-tech materials business has been structured around

three divisions, each with ambitious objectives:

e Flexible composites, where we
offer innovative, high-performance,
sustainable solutions for belts, seals,
coated fabrics and inflatable structures.

° Engineered polymers, where
we are introducing breakthrough
innovations in resins, biomaterials,
reinforcements and membranes.

° Emerging value chains, where we are
joining with strategic partners to develop
technologies in emerging markets. Our two
joint ventures, Symbio (hydrogen mobility
systems, with Faurecia) and AddUp (metal
3D printing, with Fives), are positioning

themselves as market leaders. @

WHAT ARE OUR CORE STRENGTHS?

An already impactful presence in future-facing markets.

Flexible composites Engineered polymers

FABRI COTF @ Resi
esl
%ennel
nspiing soutions lA‘ AraNea
jpmesdawson <«
rgreerea hose souRors SOLESIS

mandals

 tchatn Group Company

E3carss.

AIRCAPTIF

FENNER > DUNLOF

Emerging value chains

£

WISAMO

Hydrogen Mobility
- with Faurecia -

Metal 3D printing
- with Fives -

WHAT ARE
OUR PRIORITIES

FOR 20253?

7. Launch our new flexible
composite solutions.

2. Step up our R&D
commitment in
engineered polymers
and grow our ResiCare
subsidiary.

3. Complete the upscaling
of Symbio, which
will launch fuel cell
production at its
Saint-Fons plant.




FLEXIBLE

COMPOSITES

WHICH SEGMENTS
ARE WE TARGETING?

Our priority is to target composite solutions
for demanding industrial applications such
as belts, conveyors, high-performance
polymer-based precision parts, coated
fabrics and inflatable solutions.

Inflatable Faraday cage developed by AirCaptif,
in partnership with Dassault Aviation.

EXPANDING BEYOND TIRES

WHAT WERE OUR MAIN
ACHIEVEMENTS IN 20227

IMPROVING INDUSTRIAL
EFFICIENCY WITH OUR BELTS

Our Fenner Precision Polymers subsidiary

has introduced the New Eagle XLD Bimodulus
O-Ring conveyor belt. Designed for distribution
center conveyors, the innovation leverages

the technologies developed from our tire
research to provide four times greater

power transfer with a longer service life.

© FaciLitaTivG cerTIFICATION
TRIALS OF THE FALCON
6X BUSINESS JET

Michelin start-up AirCaptif, a specialist in
ultralight inflatable structures, has partnered
with Dassault Aviation to design a technology
that facilitates certification trials for the
Falcon 6X twinjet, including a test to certify
the aircraft's electromagnetic compliance with
the European Aviation Safety Agency (EASA).
AirCaptif's truly revolutionary technology cuts
the time needed to verify the resistance of
critical systems to electromagnetic interference
from two weeks to three days, at a much
lower cost. The innovation comprises a light
structure, similar to a Faraday cage, that is
easily transportable and capable of being
installed directly in the aircraft's assembly
hangar. It offers the particular advantage of
being operational in just one day, whereas it
can take up to two years to build a conventional
cage. With this significant technological
advance, Michelin has demonstrated its
expertise in high-tech materials and ability to
adapt to particularly demanding markets.
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]

ENGINEERED
POLYMERS

WHICH SEGMENTS
ARE WE TARGETING?

We are leveraging our leading-edge materials
expertise by offering the market game-
changing innovations in such high-potential
applications as resins, reinforcements,
biomaterials and membranes.

WHAT WERE OUR
main ACHIEVEMENTS
mn 20222

© Leveracive our
LEADING-EDGE EXPERTISE
IN BIOMATERIALS

With Solesis, which joined the Group in
2018 and then sold Altaris a stake in its
business in 2021, Michelin offers capabilities
in biocompatible materials for implants,
regenerative medicine and cell and
gene therapy.

With four production plants in North
Carolina and Pennsylvania, Solesis

and its subsidiaries employ more than
350 people. The late-2022 acquisition
of Polyzen has strengthened Solesis’
portfolio with a line of polymer films
and coatings for medical applications.

© LeveracivG our LEADING-
EDGE EXPERTISE IN RESINS

Already a leading supplier of resins for
textile and wood applications, our ResiCare
subsidiary is now deploying the new
bio-based, non-toxic Resi4Wood resin,
while continuing to develop Resi4Wool

RES’4WOOD (insulation) and Resi4Core (glulam).

RESIN
BIO-BASED
AND NON-TOXIC
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EXPANDING BEYOND TIRES

@

i

EMERGING
VALUE
CHAINS

WHICH SEGMENTS
ARE WE TARGETING?

Our priority targets are two emerging
segments: hydrogen mobility systems
with Symbio, our joint venture with
Faurecia and metal 3D printing with

AddUp, our joint venture with Fives. WHAT WERE OUR MAIN
ACHIEVEMENTS IN 20227

1,000 ° SYMBIO TAKES FLIGHT

Symbio’s HyMotive project, supported by

JOBS CREATED the France Relance/France 2030 program,
WITH THE HYMOTIVE has been selected by the European

PROJECT LED Commission as a Hy2Tech hydrogen IPCEI
BY SYMBIO (Important Project of Common European

Interest). The project will enable Symbio to
fast-forward its innovation capabilities, while
increasing total fuel cell production capacity
in France to 100,000 systems a year.
Production is scheduled to begin in late 2023
at the GigaFactory site in Saint-Fons, one

of the largest in Europe. While creating
1,000 new jobs, HyMotive will help to build

a hydrogen ecosystem in Europe, a key
driver of progress towards meeting the
European Union’s net-zero targets.

© HELPING TO DECARBONIZE
MARITIME SHIPPING
WITH WISAMO

Compagnie Maritime Nantaise - MN and
Michelin signed a partnership agreement to
fit a 100-sq.m prototype WISAMO wing-sail
system on the MN Pélican ro-ro container
ship. Starting in late 2022, a full-scale test

of the inflatable, telescopic, automated sail
system was launched on two weekly rotations
between Poole, UK and Bilbao, Spain. If the
trials prove conclusive, further tests with a
larger wing-sail will be planned. The innovation,
presented by Michelin at the 2021 Movin'On
summit, is a promising step forward to reduce
the carbon footprint of maritime shipping.
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CAPITALIZING
ON TRUST TO
DRIVE HIGHER
PERFORMANCE

— To foster employee commitment and nurture
dialogue with our external stakeholders, we have

made trust the cornerstone of our model.

Our policy is grounded in a three-pronged approach,
based on tolerance, listening and cooperation, that aims
to unleash our energies and broaden our options.

o meet the major challenges ahead,
we have made trust a prerequisite
and one of the key conditions for

the Group's success. While trust is
needed to move forward, it is also essential
to our ability to drive continuous improvement
for the greater benefit of all our stakeholders.

CULTIVATING THE TRUST OF OUR TEAMS

This is why, as part of our "All-Sustainable"
vision structured around the People, Profit,
Planet triad, we have forged two deep
convictions for the People component.

First, we believe that the Group will only
succeed in its transformation if it has

the actual, operational support of its
132,000 employees.

Similarly, we will meet our strategic objectives
only if each employee experiences more
fulfillment and interest in his or her job and
feels truly part of the corporate community.
To encourage our teams to embrace this
adventure, we have implemented the

"I Am Michelin" transformation program,
which is designed to foster a sense of
ownership, so that everyone feels like

a true Michelin player. It is also focused on
cultivating collective intelligence and putting
all our talents in motion. To meet these goals,
we have devised a far-reaching skills
development process, defined an assertive
inclusion policy and promoted an "l Care"
model of behavior based on commitment,
initiative and cooperation. This approach is

022 UNIVERSAL REGISTRATION DOCUMENT

aimed at nurturing trust so that everyone
feels that they have a stake in the Group's
success. We believe that each employee’s
contribution will be more meaningful if they
feel comfortable in the organization and can
openly express their ideas.

FOSTERING DIALOGUE WITH
OUR EXTERNAL STAKEHOLDERS

We are also striving to foster trusting
relationships with our external stakeholders.
This is why for the past six years, we have
engaged in ongoing, open, transparent
dialogue with our Stakeholders Committee.
The dialogue enables us to measure changes
in the expectations of civil society, receive
critical feedback on our strategic objectives
and more effectively prepare for the future.

It was the interactions with this Committee
that prompted the shift in our CO, emissions
reduction pathway to the goal of net-zero
emissions by 2050. The Committee is a locus
for listening, discussion and debate that
nurtures and strengthens trust.

Similarly, in recent years, we have also enjoyed
a structured dialogue with non-governmental
organizations. Another facet of this dialogue is
Michelin's presence in the Movin’On ecosystem,
where the Group is exposed to other
viewpoints and, in collaboration with many
other stakeholders, can confidently envision
the future of sustainable mobility. @



HOW

ARE WE
PREPARING
FOR IT?

— Blaise Chanteloube - Crisis Manager

“Trust, a key success
factor in crisis
management”

was roiled with
a multitude of
constrictions

in the supply of several critical raw
materials, including carbon black.
Throughout the year, multidisciplinary
teams of people from Purchasing,
Manufacturing, Research &
Development and the Support Services
were assigned to Emergency Operations
Centers to identify and quickly activate
contingency solutions.

In the case of carbon black, we managed
to identify, activate and certify new
sources of supply in just a few months.
To empower EOC staff to move quickly,
they were delegated full powers by the
Group. Trust, collective intelligence,
cooperation and commitment were

the key factors in our team'’s success.

TRUST

— Siham Revel - Transformation Manager, and Céline Leymarie -
Workshop Leader, co-chairs of the Better Together network

“Advancing diversity”

he Better Together network
was a spontaneous initiative

led by employee volunteers

communication for the Women in
Motion program, which promotes
careers in manufacturing for

who wanted to get involved in
increasing diversity at Michelin.
Created in 2014, the network now
has more than 600 members,
who interact with the Personnel
Department, plant managers,
line managers and other internal
stakeholders to recommend and
carry out real-world projects to
shape the way things are done at
Michelin.

For example, the Group recently
asked Better Together members
to handle internal and external

women, a major issue for our
plants and the industry in general.
The network’s existence and

the way its members currently
interact with Michelin teams

is anchored in the bedrock of
mutual trust formed between
Group management and network
members. Today, this mutual
trust is enabling us to help further
advance diversity at Michelin and
is a source of fulfillment for every
member of the network.

+ON

— Mohamed Bouaine - Production cell manager, Roanne plant in France

“Empowering production
cell team members”

ince 2018, individual raises in the production cell have been
s determined on the basis of proposals made by the team members

themselves, based on a consensual system they set up to assess
each member’s performance. Every month, the members organize a
face-to-face discussion period to review each person’s performance,
frankly and openly. They look at a variety of factors like team spirit,
acquired or developed skills, support for others and the scope of the
assignment. Based on these discussions and the pay scales, which are
also shared, the members recommend an allocation of individual raises
to their production cell manager. Although the manager is responsible
for the final allocation, it is based on team member input, which
strengthens team cohesion and each member’s sense of engagement.
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GROWING
TO PREPARE FOR
THE FUTURE

— In a constant concern for striking the right balance
between the demands of growth, sustaining profitability
and the embrace of responsibility, we are pursuing the
objective of sustainable growth. This long-term vision
underpins our strategy and is helping to make Michelin
a credible, attractive agent for change in its markets.

t Michelin, we deeply believe that our
growth and sustainability depend on a
balance between people-focused issues,

our economic and financial performance
and our contribution to safeguarding the planet.
This "All-Sustainable" approach, based on the People,
Profit, Planet triple bottom line, is embedded in the
Group's growth dynamic being led by the Michelin in
Motion strategic plan. An exacting standard in every
aspect of our business and a lodestar for the future,
this approach sharpens our vision and operationally
informs everything we do.

GROWTH, THE KEY TO OUR INDEPENDENCE

While a powerful lever for strengthening our
technological leadership, growth also keeps us robust
and maintains our critical mass in line with the world’s
largest corporations. It is both a key to our long-term
independence and a prerequisite for preparing for
the future. This growth gives us the resources to
finance our innovation policy, attract the finest talent
and optimize our environmental impact. Managing
the environmental transition and meeting our
ambitious goal of using 100% sustainable materials
by 2050 will require significant capital expenditure.
We therefore have to continue growing our revenue
and cash flow.
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MOVING INTO NEW GROWTH TERRITORIES

To generate the growth the Group needs, we have
built an offensive strategy. In tires, Michelin's historic
market, we are targeting growth in high value-added
segments, with a focus on specialty and EV tires. We
are also investing in new growth territories around
and beyond tires. We now offer a range of services
and solutions to optimize the use and management
of vehicle fleets and reduce their energy
consumption. By capitalizing on our expertise in
materials and complex industrial processes, we are
also positioning ourselves in new, particularly fast
growing segments, such as flexible composites,
engineered polymers, hydrogen mobility and metal
3D printing.

To drive this momentum forward, in 2022,

we decided to significantly support the soaring
demand for electric mobility, step up our growth in
the fleet services market and assess all our capital
projects exceeding €1 million in terms of People,
Profit and Planet, the three bottom lines of useful,
sustainable growth. @




GROWTH

HOW

ARE WE
PREPARING
FOR IT?

hd
— Michael Cogne - Chief Executive Officer,
MICHELIN Inflatable Solutions

"Offer inflatable solutions
to meet the needs of a growing
number of B2B customers”

solutions to particularly demanding industrial customers.
As an inflatable solutions expert, Michelin stands out
for its ability to design innovative materials (such as polymers
and technical textiles), process engineer seals, and use digital
modeling to optimize performance.

I ight, adaptable and energy-efficient, inflatables offer new

In 2022, to facilitate the deployment of electromagnetic trials of
the new Falcon 6X, our subsidiary AirCaptif delivered an easily
transportable, inflatable Faraday cage to Dassault Aviation.
Similarly, Michelin designed AirProne, a line of air cushions,

and produced them on an industrial scale to help patients in
intensive care suffering from respiratory distress.

— Alexandre Gasc - Electric Vehicle Marketing Manager,
and Héléne Bathias - Connected Solutions
Project Leader

“Seizing the opportunity
of electric vehicles”

n 2027, nearly 40% of newly registered vehicles
I will be electric, tripling their share of the market

compared to 2022. The growth in EV demand
represents a real opportunity for the Group.
To get the most out of an EV's unique features, such
as heavy batteries, high engine torque, regenerative
braking, limited range and silent running, you need
higher-performance tires that are longer lasting and
more energy efficient, with a higher load capacity
and more comfortable ride. These, of course, are
areas where Michelin excels. EVs are also much
more connected, an aspect where Michelin has
also demonstrated its leadership with predictive
maintenance solutions using onboard algorithms.
In 2021, Michelin was the first tiremaker to market
a connected tire with an integrated sensor.
In addition to the pure performance of its tires,
Michelin is also committed to limiting their impact
throughout their life cycle. This sustainable approach
makes the Group a preferred partner of auto
manufacturers. Michelin tires have been approved
as fittings on nearly 300 EV models made by more
than 50 brands around the world.

— Gilson Santiago - Chief Executive Officer, MICHELIN Connected Fleet

"Expanding in fleet services”

ur business draws on the expertise of our
O three fleet management companies and
Michelin's leadership in innovation. Our sales
rose by 10% in 2022 and are up by 40% since 2020.
In the past two years, we've expanded our operations
to Spain, Portugal, Germany, South Africa, Chile and
Peru, and are now present in 15 countries.
We've also introduced new solutions that address
our customers' business-critical needs, such as cost
control, productivity, driver safety, vehicle safety
and cargo maintenance.

In 2023, we'll offer connected tires, which will widen
our lead on the competition. We'll also continue to
expand our geographic coverage, operating under
a global MICHELIN Connected Fleet brand.

On average, a vehicle equipped with our energy
efficiency solutions avoids the release of 23,619 kg
of CO, per year. Plus, our customers reduce their
traffic accidents by 23%, vehicle downtime by 8%
and fuel consumption by 4%.
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INNOVATING
TO MAKE
THE WORLD MORE
SUSTAINABLE

— Innovation is the core driver of Michelin's growth.

As a vector of differentiation and sustainability, our
innovation is focused on pushing the technological envelope
to develop new value propositions around and beyond tires
that support society, which has to constantly reinvent itself
to be sustainable and pioneering.

eeply embedded in our history and culture,
innovation has always been conceived
and developed with the idea of combining
the quest for performance with long-
term usefulness. Throughout, this unwavering
commitment to innovation has been primarily
focused on providing our customers with solutions
that move everyone forward.

SUPPORTING THE SOARING
DEMAND FOR MOBILITY

As soon as automotive mobility emerged, Michelin
immediately looked for ways to support it. This was
the start of the Maps and Guides business, which
demonstrated an already service-oriented approach
to innovation by informing highway travelers where
they could get their car repaired, or where they could
eat or stay along the way. At a time when travel
amenities were far scarcer than today, this eased
people’s minds as they set out on their journeys.

In the mid-1930s, Michelin was working on the
specifications for a car that would be affordable for
people in every socio-economic group, which after
the war became the legendary Citroen 2CV.

BUILDING AND CONSOLIDATING
LEADERSHIP IN TIRES

From a pioneer, Michelin then gradually grew to be

a leader in the world of tires. As mobility demand
soared, the Group strove to significantly raise the
performance bar for tires, which play a critical role

in safe, efficient mobility. This process led to the
invention in 1946 of the radial tire, which is lighter,
safer and longer lasting, and the introduction in 1992
of the “green” tire, which significantly improves rolling
resistence. Today, we are renewing our leadership in
tires by enhancing their environmental performance
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without compromising any other factors. This is the
idea behind the innovations currently being deployed
to improve the range of electric vehicles and to increase
the proportion of sustainable materials in tires.

LEVERAGING ALL OUR CAPABILITIES
AND TRANSFORMING EMERGING
VALUE CHAINS

Today, we strongly believe that our knowledge of
how mobility is used and our proficient expertise in
materials and complex industrial processes can be
useful to other industries. This is why we are now
extending our innovation drive around and beyond
tires. For example, we are developing new fleet
management and connected mobility solutions and
bringing our expertise to related markets where

our capabilities are in demand. With the Michelin
Innovation Lab and Movin'On, we have created an
innovation-friendly environment where the ideas
and initiatives of our teams can be transformed into
actionable, marketable solutions. The formeris a
business accelerator that supports project champions
from their initial idea to the implementation of

a viable business model. The latter is a Michelin-
initiated ecosystem dedicated to sustainable mobility
and bringing together more than 300 public and
private stakeholders. We are developing new fleet
management and connected mobility solutions and
bringing our expertise to related markets. It enables
us both to share contemporary thinking on the
future of mobility and to identify opportunities for
collaboration to offer everyone a better way forward.
Lastly, to innovate faster for the benefit of as many
people as possible, we are forging new partnerships
that supplement our expertise, give us access to new
ecosystems and facilitate the sharing of risks and
resources. @




INNOVATION

HOW ARE WE
PREPARING FORIT?

— Philippe Armand - Chief Executive Officer, MICHELIN Mobility Intelligence

“Making mobility safer through

data analytics”

ith more than a billion
kilometers analyzed and
more than 40 million

drivers connected in the United
States and Europe, MICHELIN
Mobility Intelligence is a leading
player in the field of mobility and
driving behavior data analysis.

At MICHELIN Mobility Intelligence,
we believe that technology and data
can help make mobility safer, more
environmentally friendly and more
accessible.

A l

Since 2022, for example, we have
been offering innovative services
in France and abroad to identify
and assess risky road areas, based
on atypical or abnormal driving
behavior. Using computer vision,
an artificial intelligence technique
that analyses images collected by
onboard equipment, road managers
can locate and characterize risks in
dangerous areas before accidents
occur. They can also prioritize
actions and projects on their
infrastructure and assess their
effectiveness.

— Quentin Faucret - Chief Executive Officer, Engineered polymers

“Leveraging our materials expertise
for a more sustainable world”

ith the engineered
polymers business,
we're leveraging

the unparalleled scientific and
industrial capabilities that the
Group has acquired in polymers
and other high-tech materials.

In this way, we're engineering
technical materials that serve new
uses and deliver new features in
highly demanding applications
that require materials expertise
at an infinitesimal small scale.
With ResiCare, for example, we're

developing high-performance
adhesives for industrial applications
that are gentle on people and the
environment. We're also developing
new composite products through
our Aranea Composite initiative
offering an alternative that is less
carbon intensive than steel for
reinforced concrete applications.
These innovations are enabling

us to leverage the Group's unique
capabilities in new markets with
high growth potential, while
strengthening its resilience.
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— Christophe Moriceau
- Senior Vice President,
Advanced Research

“Sustaining our
leadership in tires”

ver the past twenty years,
Michelin has doubled
the pace of bringing its

innovations to market.

By increasing the total performance
delivered by the tires it sells,

it has moved the entire industry
forward. It has also successfully
promoted, to both customers

and regulatory agencies, the
technological advances resulting
from these innovations, such

as improved fuel efficiency in

the 1990s, sustained worn tire
performance in the 2000s and
lower abrasion in the 2010s.

All features that, when deployed
on an industrial scale, have

given Michelin tires a significant
competitive advantage.

Today, with the rising demand for
electric mobility, new challenges
are emerging, such as the need
to carry heavier loads, avoid
premature tire wear and improve
energy efficiency.

Michelin is also committed to
using 100% recycled or renewable
materials by 2050, with an initial
milestone of 40% by 2030. Thanks
to the work accomplished over
the past 15 years, a number of
technologies are now mature,
which makes Michelin confident in
its ability to meet these objectives.
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TAKING
ACTION FOR
THE PLANET

— Fully aware of our impact on the planet and our

responsibility across the value chain, we are stepping up
our efforts, initiatives and partnerships to reduce our

environmental footprint.

its environmental footprint and to

design increasingly innovative products,
services and solutions to drive continuous
improvement in sustainable mobility. Aware
of the impact of our operations, we assess the
Group's overall performance through the prism
of People, Profit and Planet. In other words, the
employee, social, business and environmental
impacts of our projects are consistently
measured with the Group-wide objective of
striking the right balance between these three
pillars. This is why we have taken a holistic
approach to reducing our environmental
footprint.

or more than 30 years, Michelin has
been taking assertive action to attenuate

A HOLISTIC APPROACH

To meet this challenge, we have analyzed

the environmental footprint of each of our
products and services based on their life cycle
assessments, from raw materials extraction
to end-of-life treatment. These assessments
showed that the two stages in the tire life cycle
with the greatest environmental impact are
the in-use phase, followed by the use of raw
materials derived from fossil fuels.

Life cycle assessments are also used to guide
the Group's innovation and to support the
development of eco-designed products,

so that we can offer solutions with smaller
environmental footprints, but without
compromising any of the other

performance factors.
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COMMITMENTS
AND COORDINATED INITIATIVES

Our action plan to combat climate change,
conserve resources and safeguard biodiversity
is designed to unite all our teams with a

dual aim of fostering buy-in and driving
transformation.

Our climate strategy is based on two

pathways - the energy transition, with the
decarbonization of our business activities,

and adaptation to the physical risks of climate
change - all with the overarching ambition

of achieving net-zero emissions by 2050.

To reduce dependence on fossil resources, the
Group is committed to manufacturing its tires
from 100% bio-based, recycled or otherwise
sustainable materials by 2050 and 40%

by 2030. Significant progress was made in 2022
with the road-approval of tires with up to 58%
sustainable materials. We are also actively
involved in safeguarding biodiversity on all
our host sites and in developing a sustainable
natural rubber industry. All these projects are
supported by an assertive innovation policy in
which eco-design plays a major role. ®




HOW
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PREPARING
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— Brigitte Chauvin - Head of the
Sustainable Materials Program

"Believing in 100%
sustainable materials”

ust a few years ago, out of the 200 or

so materials used to make a tire, only

natural rubber was renewable. That's
why our goal of using 100% sustainable
materials, without sacrificing any
performance, is a real revolution. It means
massively replacing all the other materials,
and using sustainable ones in all the tires
we'll be selling in 2050.
That's a daunting challenge, but we think
we can meet it. That's because we have
powerful research capabilities, structured
around ambitious programs, and have filed
nearly 3,700 materials-related patents.
We're also confident in our many partners,
such as Carbios, Enviro and the BlackCycle
project, with whom we're working to speed
the development of disruptive technologies
and support the supply of these new
materials in sufficient quantity. And lastly,
we see that right now, we're already capable
of making high-performance, road-approved
tires with more than 50% sustainable
materials content. Our science has made
a lot of progress in recent years.
We are now doubling down our efforts
to ramp up to industrial scale production.

THE ENVIRONMENTAL TRANSITION

— Aline Bertin - Leader, Net-Zero Emissions Program

“Achieving net-zero emissions
in our plants by 2050"

he Group has set the target of reaching net-zero carbon
T emissions at all its production plants by 2050. The first action

pathway is to improve energy efficiency; the second is to
convert to renewables. The first is a priority because it enables the
judicious use of renewable energies, which are not infinitely available.
By 2030, we want to have improved the energy efficiency of our
plants by 37% compared to 2010. In particular, this will involve the
widespread take-up of best practices, such as insulating machinery,
optimizing management of shutdowns and restart procedures,
installing heat recovery systems and managing building air exchange.
Over the longer term, this will also involve electrifying our production
lines, which will both improve energy efficiency and facilitate the use
of renewables like solar, water and wind power.

— Pascal Nouvellon - Chief Executive Officer of Watéa by Michelin

“Decarbonizing commercial
vehicle fleets”

atea by Michelin enables commercial vehicle fleets to
w shrink their mobility-related carbon footprint by more than

60%, while offering an opportunity to move towards net
zero emissions with the CanopEA carbon capture program launched
in partnership with low-carbon consultancy Carbone 4 and France's
National Forests Office (ONF).
To deliver these results, Watéa supports fleet managers in transitioning
to electric mobility, by guaranteeing longer vehicle uptime, lower cost
of ownership thanks to connected vehicles and charging stations, and
innovative digital support. Incubated in 2020 as part of the Michelin
Group and launched in 2021, Watéa by Michelin is enjoying very strong
growth, particularly among last-mile deliverers, construction companies
and service providers. Watéa already has more than 100 employees,
including the outsourced development teams. Strengthened by the
arrival of Crédit Agricole as a minority shareholder in late 2022, Watéa
has entered 2023 with new solutions, including the provision of
hydrogen-powered vans.
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CORPORATE GOVERNANCE

STABLE,
BALANCED

governance

Robust, enduring, and
focused on the long-term
responsibility

of its executives, Michelin’s
governance ensures a clear
separation of management
and supervisory powers.
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THE MICHELIN PARTNERSHIP

THE MICHELIN PARTNERSHIP
LIMITED BY SHARES

Throughout its history, the Group's parent company, Compagnie Générale des
Etablissements Michelin (CGEM), has been organized as a partnership limited by
shares (SCA), overseen and led by a balanced, robust and responsive governance
structure. The SCA form of corporate organization deploys a long-term strategy
that is fully aligned with shareholder interests. It is also focused on driving
continuous improvement in the Group’s governance system and practices,

in compliance with the recommendations of the AFEP/MEDEF Code®.

THE GROUP IS ADMINISTERED AND MANAGED BY THE MANAGERS

The Managers are initially elected to four-year terms by the shareholders at the Annual
Meeting. Their terms of office may be renewed by the Non-Managing General Partner
(Société Auxiliaire de Gestion) with the approval of the Supervisory Board. As a General
Partner, the Managing Chairman has unlimited personal liability for Michelin's debts.

THE SUPERVISORY BOARD EXERCISES PERMANENT

OVERSIGHT OF MICHELIN’S MANAGEMENT

The Supervisory Board assesses the quality of the Group’s management and presents a report
on its findings to shareholders at each Annual Meeting. It issues opinions on the Group’s
strategy, capital expenditure, acquisitions and disposals, Michelin's social responsibility
policies, and the election or dismissal of Managers and their compensation.

The Board is currently comprised of 11 members:

nine who are elected by shareholders at the Annual Meeting for renewable
four-year terms. They offer complementary skills, honed by their solid business
experience acquired by working with leading corporations;

two employee representatives, who are appointed by the two largest representative
trade unions in France. They attend a training and induction program that
prepares them to perform their duties as effectively as possible.

THE SOCIETE AUXILIAIRE DE GESTION (SAGES) IS

RESPONS/IBLE FOR SELECTING THE MANAGERS AND

ENSURING THE CONTINUITY OF LEADERSHIP

As the Non-Managing General Partner, SAGES participates, alongside the Supervisory Board,
in the Manager succession and compensation processes.

However, it is not involved in management except in the exceptional case when there

is no Managing General Partner, and then only for a maximum period of one year.

It is entitled to a share of the income distributed among the General Partners in accordance
with the provisions of the bylaws. At least 80% of this share is set aside to underwrite

the unlimited liability that SAGES shares with the Managing General Partner. @

(1) On October 3, 2022, investors were offered an in-depth presentation of Michelin’s corporate governance.
For more information, see the Engagement Governance Roadshow on the michelin.com website.
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CORPORATE GOVERNANCE

Il

MANACERS

and the Executive Comm|ttee
of the Group at January 1, 2023

THE MANAGERS

Florent Menegaux and Yves Chapot were re-elected to new terms ending in 2026.
The Managers are assisted by the Group Executive Committee.

EXECUTIVE COMMITTEE

Comprised of nine members, the Group Executive Committee focuses on strategic issues
and decisions, such as corporate transformations (particularly the digital transition),

the business model, acquisitions, performance management,

brand strategies and sustainable growth.

1. Eric-PhiIippe Vinesse, Executive Vice President, Research & Development, « 2. Lorraine Frega, Executive Vice President,
Distribution, Services & Solutions, Strategy, Innovation and Partnerships, « 3. Yves Chapot, General Manager and Chief
Financial Officer, * 4. Adeline Challon-Kemoun, Executive Vice President, Engagement and Brands, * 5. Jean-Claude Pats,
Executive Vice President, Personnel, « 6. BEnédicte de Bonnechose, Executive Vice President, Urban and Long-Distance
Transportation and European Regions, ¢ 7. Pierre-Louis Dubourdeau, Executive Vice President, Manufacturing,

+ 8. Florent Menegaux, Managing Chairman, « 9. Scott Clark, Executive Vice President, Automotive, Motorsports,
Experiences and Americas Regions, « 10. Serge Lafon, Executive Vice President, Specialties and Africa/India/Middle East,
China, East Asia and Australia Regions, « 11. Maude Portigliatti, Executive Vice President, High-Tech Materials.
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THE MANAGERS AND THE EXECUTIVE COMMITTEE

THE GROUP MANAGEMENT

COMMITTEE (CDG)

The Group Management Committee brings together members of the
Group Executive Committee and the following units: Purchasing,

Audit, Internal Control and Risk Management, Corporate & Business

Services, Finance, Legal Affairs, Quality, Supply Chain, Strategy,

Information Systems, China Region and North America

Region.

The CDG cross-functionally manages transformation, competitiveness

and diversity programs and the integration of acquisitions.
manages the development of the Corporate & Business Services (CBS)

It also

unit and the internal control, quality and risk management processes.

A CUSTOMER-CENTRIC
OoRGANIZATION

Focused on identifying and meeting customer needs,
our organization is supported by an assertive employee
empowerment process embraced at every level and in
every aspect of the business.

20 GLOBAL BUSINESS

LINES design solutions

for customers sharing

similar expectations.
70 REGIONIS are responsible
for managing customer

relationships and increasing sales.

5 OPERATING
UNITS provide their
expertise and support.

7LEAN CORPORATE UNIT
comprises departments focused on
their strategic missions.

CONSTRUCTIVE
STAKEHOLDER DIALOGUE

Stakeholder dialogue is a core component of our good governance process.

By providing deeper insight into expectations and how they are changing,

it helps us to make better informed decisions.

Michelin actively encourages and practices such dialogue locally, nationally and globally.

Since 2016, the Stakeholders Committee has comprised 12 people representative
of the Group's leading stakeholders, including suppliers, investors, unions, customers
and non-governmental organizations (NGOs). Four continents are represented

on the Committee, which meets with the Executive Committee for a full day at

least once a year to discu<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>