






Indicator: Employee engagement rate

Indicator: Total Case Incident Rate 

(number of accidents and cases of 

occupational illness recorded per 200,000 

hours worked)

Indicator: Partner Net Promoter Score

Indicator: IMDI, Diversities & Inclusion 

Management Index

83.0 %   2022   

83.5 % 2023   

> 85.0 % 2030

70/100    2022   

72/100  2023

80/100  2030

41.6    2022

42.7  2023

48.0  2030

1.07     2022             

1.01  2023 

< 0.50  2030



Scope 1 and 2 CO2 emissions from 

manufacturing and energy use (in millions 

of tonnes of CO2, base 100 in 2010)

Improvement in the rolling resistance of 

Passenger car, Light truck and Truck tires

2.30 mt   2022  

2.16 mt 2023
- 44% vs 2010

1.94 mt 2030                  
- 50% vs 2010

+ 1.8 %  2022
vs 2020

+ 2.9 % 2023 
vs 2020

+ 10.0 % 2030
vs 2020



Indicator: industrial - Michelin 

Environmental Performance (i-MEP)*

Scope 1 and 2 CO2 emissions from 

manufacturing and energy use (in millions 

of tonnes of CO2, base 100 in 2010)

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

30 %   2022  

28 % 2023

40 % 2030

100 % 2050

- 11.2 %   2022 
vs 2019

- 16.1 % 2023
vs 2019

- 33.0 % 2030
vs 2019



in ú billions

(ROCE = operating profit after tax % x asset turnover)

28.6

23.8

20.5

24.1
22.0

in ú billions

in ú billions

24,1
20,5

23,8
28,6 28,3

2019 2020 2021 2022 2023

3

1,9

3
3,4 3,6

1,61
2,04

1,46

-0,10

3,01

10,0%

6,0%

10,3% 10,8% 11,4%

2019 2020 2021 2022 2023

2019 2020 2021 2022 2023

2019 2020 2021 2022 2023



Recommended dividend

8% increase in recommended dividend

Increase in payout ratio * from 44% to 49%

Share buyback policy

Anti-dilutive programs to offset the impact of 

employee share ownership plans

Global buyback program of up to 

ú1 billion over the 2024-2026 period38% 33%

44% 44%

49%0,88

0,54

1,13

1,25
1,35

2016-18 2019-20 2021 2022 2023 * of the Group's consolidated net income of ú1.983ר billion



Banks, other
 -3

Dividend
 +65

Share 
buybacks

-100

Governments
-15

Investments
 +633

Employees
+337

7%

8%

22%

5%

58%

Shareholders(1) (dividends and share buybacks)

Value-added

ú13.1bn
Investments

(internal and

 external growth)

Governments (taxes)

Employees

(payroll)

Banks, Other

(1) The value-added will be shared in the amount set for the 2023 dividend, which will be paid at the end of the 2024 Annual Shareholders Meeting

(2) In 2022, value-added including the impact of standard cost variances amounted to ú12.2 billion.

(2)  million



Michelin, a global industrial footprint, an innovation 

and performance-driven Group strategy 

A tax policy in line with our business

Governance, control and management of tax risks: 

an integrated cross-functional organization

Cooperation with tax authorities based on continuous 

dialogue

Our worldwide tax footprint

ϵмΦосрōƴ 
2023 

around 38% of SOI
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2024 guidance
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2024 guidance







Statutory auditorsô report on the consolidated financial statements

Statutory auditorsô report on the annual financial statements

Statutory auditorsô special report on related-party agreements

Statutory auditorsô reports on the resolutions submitted to the Extraordinary 

Shareholdersô meeting



Report Opinion Justification of Assessments ïKey Audit Matters

Report on the consolidated

financial statements

(3rd resolution)
-

Universal Registration Document 

(pages 445 to 448)

Unqualified

opinion

- Measurement of goodwill allocated to sensitive 

CGUs

- Measurement of the employee benefit obligations 

under defined benefit plans

Report on the annual financial 

statements

(1st Resolution)
-

Universal Registration Document 

(pages 464 to 467)

Unqualified

opinion
- Valuation of shares in subsidiaries and affiliates



Report Observation

Statutory Auditorsô special report on 

related-party agreements

(Resolution no. 4)
-

Universal Registration Document

(page 468)

- No agreement authorized and concluded during the year

- No agreement already approved by the Annual  

Shareholders Meeting in force during the year



Report Observation

Report on the issue of shares and/or various securities, 

with or whithout pre-emptive subscription rights
(Resolution no.17, 18, 19, 20, 21)

-

Universal Registration Document (pages 525 to 526)

- No matters to report on the methods used to set 

the issue price of the equity securities to be issued

Report on the rights issues reserved for 

members of a Group employee shareholder plan 
(Resolution no.24)

-

Universal Registration Document (page 527)

- No matters to report on the methods used to set

the issue price of the ordinary shares to be issued

Report on the share capital decrease
(Resolution no.26)

-

Universal Registration Document (page 528)

- No matters to report on the reasons for or terms

and conditions of the proposed share capital 

decrease






