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Set the global standard

Indicator: Employee engagement rate Indicator: IMDI, Diversities & Inclusion 
Management Index

Indicator: Total Case Incident Rate (TCIR): 
number of accidents and cases of occupational 
illness recorded per 200,000 hours worked

Lead the industry 

Indicator: Partner Net Promoter Score

2022

2022

vs. 40.5 in 2020

20302030

2022

2030

2022

2030

Set the standard



Reduce CO2 emissions by 50% by 2030 to achieve 

Improve the energy efficiency of our products to 

help achieve 

down 50%
vs. 2010

down 41%
vs. 2010

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

Indicator: Scope 1 and 2 CO2 emissions from the manufacturing facilities
(in millions of tonnes)

vs. 2020

2022

2030

2022

2030
vs. 2020



Set the global standard for

Achieve full circularity

Indicator: percentage of 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)

i-MEP indicator: Industrial ïMichelin Environmental Performance

(energy use, CO2 emissions, organic solvent use, water withdrawals, and waste 
production)

vs. 2019

2030

vs. 2019

2030

2050

2022

2022



2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

10.0%

6.0%

10.3% 10.8%

2019 2020 2021 2022

Sales
in ú billions

Return on capital employed

Segment operating income

Free cash flow Gearing
(ROCE = operating profit after tax % x asset turnover)

2019 2020 2021 20222018

28.6

23.8

20.5

24.1
22.0

2.8 3.0

1.9

3.0
3.4

in ú billions

(2.0)

1.1
2.0

1.4

(0.2)

in ú billions

Free cash flow is stated before dividend payments and 

financing transactions



3%
8%

9%

17%

8%

55%

Shareholders (dividend*)

Value-added

ú12.7bn

Investments

(internal and

external growth)

Governments (taxes)

Banks

Employees

(payroll)

+ú0.6m

+ú0.2m

+ú0.2m

+ú0.4m+ú1.4bn

Change in debt and Other

*The value-added will be shared in the amount set for the 2022 dividend, which will be paid at 

the end of the 2023 Annual Shareholders Meeting



ÅThe Group contributes directly to the government budgets of the countries in which it operates,

contributing ú1.2 billion or 9% of the value-added created by the Group in 2022

ÅWithholding tax on dividends and salaries paid are in addition to these amounts

ÅWe continuously engage in dialogue with governments on tax matters:

Å "Relationship of trust" partnership agreement signed with French tax authorities in 2019

Å Tax policy document released internally: Group tax strategy and ñGoldenRulesò

Å Key components of our tax policy disclosed in the 2022 Universal Registration Document

Å Financial explanatory notes on the effective tax rate provided to tax authorities

Č First tax transparency report currently being prepared for release in early 2024



up 7.4%

vs. 2022

Å Demonstration of our premium positioning and price 

discipline

Å Slowdown in the European and North American 

Passenger car and Truck tires markets, at a time of 

inventory drawdowns

Å Continued strong growth in non-tire businesses



ÅRecommended 11% increase in the dividend

ÅIncrease in payout ratio from 43.5% to 44.4%

ÅTSR* over 10 years: up 94%

ÅGradual increase in payout ratio to 50% in 2030

ÅAnti-dilutive programs to offset the impact of employee   

performance share plans

ÅPossible additional programs

(1) Data prior to 2022 have been restated following the four-for-one stock split on June 16, 2022

(2) Dividend/Net income

(3) Dividend/share price; based on closing price at December 31, 2022

(4)Subject to approval at the Annual Shareholders Meeting on May 12, 2023 

0.93

2.33

40%

4.3%

21.68

0.50

2.42

21%

1.8%

27.01

0.58

0.88

65%

2.2%

26.24

1.13

2.58

44% 44%

36.04 25.99

3.1% 4.8%

2.81

1.25(4)

*Total shareholder return, Source: Michelin estimate


