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Operating income from recurring activities of €1.4 billion,
stable and in line with the Group’s roadmap

Volumes up 4.1% (3.6% at constant scope of consolidation) dampened in Q2 by heavy buying
in Q1 ahead of price increases

— Growth in Passenger car and Light truck tire volumes (up 3%) and stable Truck tire volumes

— Sustained rebound in Earthmover tire demand and much faster growth in OE Agricultural tire sales,

— Acquisition of Brazilian two-wheel tiremaker Levorin in December 2016.

Price-mix effect positive, at 1.4%, accelerating to 2.8% in Q2, reflecting the initial impact of price
increases and resulting, as announced, in a €186 million net negative price-mix/raw materials
effect

Competitiveness plan gains offset inflation, as expected
Net income of €863 million, up 12%

Free cash flow stable, (-€29 million), before acquisitions and capitalized interest on OCEANE
bonds, despite the impact of higher raw materials costs

2017 guidance confirmed
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Expanding markets in H1, dampened in Q2 by Q1 early

buying

PASSENGER CAR: +3% 7

+5% +19

Q12017 Q2 2017

TRUCK: +3%

+8%
1%

Q12017 Q2 2017

Global OE: +3%
Growth led by the new markets.
Europe, North America and China up
over the first half but down in Q2

Global RT: +4%
Sustained growth in China and the
new markets. Europe and North
America up, with a decline in Q2 after
the Q1 surge in early buying
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Global OE: +9%
Strong growth in China, Europe and
India; rebound in North America in

Q2
Global RT: +1%

Sudden slowdown in Q2 (especially
in North America and China) after the
Q1 buying ahead of price increases

* Commercial aircraft

** Motorcycle tires in Europe, the United States and Japan

Source: Michelin

SPECIALTY: +8%/+10%

Mining tires: demand lifted by
the end of destocking and rising
production

OE Earthmover tires: upturn

OE Agricultural tires: signs of a
rebound in Q2

RT Agricultural and Infrastructure
tires: markets supported by price
hikes

Aircraft* and Two-Wheel** tires:
continued growth
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Q2 volumes dampened by early buying in PC and Truck
tires; strong growth in Specialty businesses

A YoY quarterly change

(in %)
Passenger car tires* | Truck tires* | Specialty businesses
Ql Q2 Q3 Q4 Q1 Q2 Ql Q2 Q3 Q4 Q1 Q2 Ql Q2 Q3 Q4 Q1 Q2
2016 2017 2016 2017 2016 2017
| 17
14
° 6
4 3 > 3 3
0 1 0
-2 1 ! -3 3

-4

* & related distribution

1 1
1 1
1 1
1 1
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Q2 price effect: first quarter of increase after more than
four years of decline linked to raw materials price trend

A (in%)
2013 2014 2015 2016 Q117 Q217

21

-2.2 -2.2

Q2 2017: initial impact of the price increases ahead of their full impact in H2
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Solid free cash flow performance at a time of rising raw
materials prices

A Free cash flow stable before non-recurring items:

(in € millions)

. Free cash flow before Capitalized

' non-recurring items interest on OCEANE Free cash flow

+8 H1 2017 Acquisitions bond H1 2017
Free cash flow
H12016 | 29
-83
-193 -305

1
1
1
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July 25, 2017

FIRST-HALF 2017 RESULTS

H1: Stable operating income,
in line with the roadmap
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Net sales supported by growth in volumes and price
increases

A YoY change:

(in € millions and %)

+198 11,059
+145
372 Currency effect
Price mix (+2.0%)
10,292 +52 (+1.4%)
_______________________ o/w mix +0.8%
Changes in scope of Volumes
consolidation* (+3.6%)
\ (+0.5%) |
|
+4.1%
H1 2016 H1 2017

* Levorin
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Q2: volumes stable given the Q1 surge in early buying;
initial impact of higher prices

A YoY quarterly change

(in %)

Volumes

Ql Q2 Q3 Q4 Q1 Q2

Q1

Price mix
Q2 Q3 Q4 Q1 Q2

2016 2017

2.8

Currency effect
Q1 Q2 Q3 Q4 Q1 Q2

2016 2017

2.5
1.3

2016 2017
7.3
3.7 4.2
1.4
0.0
-0.9
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-1.3

10 -0.1

-1.9

-2.7

-1.9

-0.1
-1.3

-3.7
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Operating income from recurring activities of €1.4 billion,
stable and in line with the Group’s roadmap

A YoY change in operating income from recurring activities (in € millions)

+139 2331
: |1 +146 142
1,405 i B ;
’ | | | .7 1,393
| +145 | | -6
Volumes Lo :
Lo Inflation |
' |Competitiveness ! Other Currency
- effect
Raw Price mix : '
| materials o/w mix: 1 1
+85
L -186 Dl 4 bl
! o/w indexed L T
H1 2016 i Businesses: -106 | H1 2017

______________________
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PC: Firm margin resistance in the face of rising raw
materials costs, from a high basis of comparison

(in € millions) H1 2017 H1 2016 % change
RS1 net sales 6,263 5,916 +69%
a)\ Operating profit* 800 814 29
Operating margin* 12.8% 13.8% -1pt

Volumes up 3%
RT price increases as early as Q2
Still robust product mix effect

Successful sales of the MICHELIN CrossClimate+
and MICHELIN Pilot Sport 4S lines

* On recurring activities
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PC: still a robust product mix momentum

A Passenger car growth
(YoY, markets in units and sales in kt)

+23%

+149%
0
+39% +39% +4% +3%
Market Market RS1 MICHELIN brand Other
OE + RT >18" Total >18" brands

Source: Michelin
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Truck: from a high basis of comparison, hit by the sharp increase in
natural rubber prices

(in € millions) H1 2017 H1 2016 % change
-n RS2 net sales 3,041 2,907 +506
W 0 Operating income* 229 288 -20%
Operating margin* 7.5% 9.9% -2.4pts

Volumes stable, reflecting the priority focus on raising prices to
deliver higher margins in the second half

An aggressive product and services plan, led by the success of
the MICHELIN X Multi, MICHELIN X Works, Intermediate tire
lines and the Tire Care solution

*On recurring activities.
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Specialty businesses: higher earnings boosted by volumes

(in € millions) H1 2017 H1 2016 % change
i 2 RS3 net sales 1,755 1,469 +19%
- q Operating profit* 364 303 +20%
7
O"0 ows OW Operating margin* 20.8% 20.6% +0.2pts

Volumes up a steep 16%, driven by the Mining tire business and OE Earthmover
and Agricultural tire sales

After the price cuts in January, the indexation clauses will trigger increases
in July

Successful sales of new Infrastructure tires, the MICHELIN XDR 3 mining tire
and the MICHELIN Power RS motorcycle tire. Launch of the EvoBib innovations
in Agricultural tires and the PresSense-equipped e-tire in Aircraft tires

* On recurring activities
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Competitiveness plan on track to reach €1.2bn 2020 target

A €300m in targeted average annual cost savings*

— SG&A —— | —— Materials —— | —Manufacturing-
! -Logistics
64
60
22
H1 2017

* Before inflation and including avoided costs

15 First-Half 2017 Results — July 25, 2017

TOTAL
146 142

Competitiveness Inflation

plan
- ﬁ@f MICHELIN



The reorganization project announced in June will enable
corporate positions to be reduced by 1,420 worldwide

A A more agile, customer-focused Group capable of unleashing all its power

Age pyramid, Group and France*

Leverage the age pyramid: s 16.4%

.. . Ab 54 Id
— 3,500 employees retiring in France ovE ST Yeals o 25.29%

and the United States between 2018 and 2021 I
45-54 years old

Optimize hiring:
— 2,080 new hires in France

and the United States between 2018 and 2021 I
25-34 years old

OOO O Up to 24 years old E—
r“'“ mGroup = France

* Manufacture Francaise des Pneumatiques Michelin
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FIRST-HALF 2017 RESULTS

2017 guidance confirmed,
in line with our 2020 objectives
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2017 guidance confirmed: on the road to our 2020 objectives

2017

Growth in line

Volumes with the markets

Operating income from recurring activities

at constant exchange rates > 2016
Net price-mix/raw materials effect Non-indexed businesses: neutral
Structural FCF* >€900m

* Adjusted for the payment in January 2017 of the €193m capitalized interest on OCEANE bonds
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2017 market scenario: agile management in a highly

volatile environment

PASSENGER CAR: +2%/+3% 4

+3% ~+29

H1 2017 H2 2017e

TRUCK: +0%/+2%

+3% ~-1 %

H1 2017 H2 2017e

SPECIALTY: +8%/+10%

+8%/10% +7%/9

H1 2017 H2 2017e

Growth in line with long-term
trends

H2 slightly better than Q2, which
saw a fall-off in demand after the
Q1 buying surge

Source: Michelin
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Growth in line with long-term
trends

H2 down due to the Chinese RT
market

Of which Mining tires:
+109%/+15%

Of which Agricultural tires:
rebound in OE in Q2; slight
increase in RT over the year

Expanding markets in the other
businesses
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2017 scenario: agile management in a highly volatile
environment

H1 2017 as reported H2 2017 2017
Impact of . -€331m Around €450m headwind Around €800m headwind
raw materials costs
Currency effect +€37m Around €40m headwind Neutral
Net price-mix/ Indexed -€106m Positive Indexed businesses: negative
raw materials effect Non-indexed -€80m Non-indexed: neutral
Competitiveness plan +€4m Neutral Slightly positive

gains vs. inflation
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A highly consumer spending-driven business model

A Net sales exposure by sector

PC/LT OE

Auto industry
S

-
%

492,

Consumer
spending

o 10»

Manufacturing m

output Commodities

2016 net sales by sector
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1st in (the largest number of) essential performances:
1stin DRY braking @
1stin WET braking @
1stin DRY laptime ()
1stin longevity @

LEGAL MENTIONS
(1): Thanks to external tests realized by TUV SUD in June and July 2016 in 255/35-19 96 Y XL with BRIDGESTONE Potenza S001, CONTINENTAL SportContact 6, DUNLOP Sport Maxx RT 2, GOODYEAR Eagle F1 Asymmetric 3,

and PIRELLI Pzero Nero GT bought on European replacement market in 2016 by TUV SUD.
(2): Thanks to external tests realized on Michelin request by DEKRA Test Center in June and July 2016 in 255/35-19 96 Y XL with BRIDGESTONE Potenza S001, CONTINENTAL SportContact 6, DUNLOP Sport Maxx RT 2,
GOODYEAR Eagle F1 Asymmetric 3, and PIRELLI Pzero Nero GT bought on European replacement market in 2016 by TUV SUD.
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FIRST-HALF 2017 RESULTS

Appendices
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H1 2017 and H1 2016 financial highlights

(in € millions) H1 2017 H1 2016
Net sales 11,059 10,292
Operating income from recurring activities 1,393 1,405
Operating margin on recurring activities 12.6% 13.7%
Operating income/(loss) from non-recurring activities 27 (52)
Net income 863 769

Earnings per share (attributable to shareholders of the

Company, in €) 4.76 4.24
Capital expenditure (excluding acquisitions) 585 623
Free cash flow* (305) +8

Gearing 16% 18%

* Free cash flow: net cash from operating activities less net cash from investing activities less net cash from other current financial assets, before distributions.
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An ambitious value creation target: ROCE at 15%* from
2020

Tires Services Experience Materials
2015-2020 Net sales Net sales Net sales Capitalize on our
ambition +20% X 2 X3 leadership

g |Booka§1bhlg

g MICHELIN Net promoter Score
ok I—

ﬁ?#ﬁ?ﬁ — $IFH jo FCell ,!
. by 17 .2
Action plan NexTrag \’ wﬁmf ¢
and first steps — . |
EFFITIRE™#n @ Restaurantes - fives
by M,CHEL,N @ estaurantes
Shorter solutions | " :

product time-to-market 1
TYRE PLUS @
IBFGoodricp . @
ﬁ

{@]EUROMASTER | ygmee= %s

| © blackcircles.com
click & fit® tyres

1 &

3D metal printer AddUp

s
§3llopneus...

CUSTOMER - INNOVATION - GROWTH - COMPETITIVENESS
* At constant scope of consolidation excluding goodwiill
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2016-2020 organic scenario: profitability levers

PC&TB above- Profitable growth

market growth : : — from services &

Mining market Price offsetting Raw Competitiveness solutions

rebound materials costs plan beating inflation:
+€200m
_________ > 3,500
D&A Services
2,692
Volume &
Mix
2016 2020
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2016 performance in line with 2020 objectives

A Deliver structural FCF > €1,400m
as from 2020

A Deliver an after-tax ROCE = 15%
. as from 2020

(in € millions) L (in %) 2 21.7%
i 17.3% 17.6% 17.5%
i 15.8%
>1,400 |
961 | 10.0%
833 |
749 |
| 12.2% | 12.1% 2 15.0%
517 i 11.9%
! 10.9%
| 5.4%
2011 2013 2015 2016 2020 ' 2009 2011 2013 2015 2016 2020
target target*

* At constant scope of consolidation excluding goodwiill
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ROCE after tax

0OROCE before tax >
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Sustained shareholder return policy: dividends
and share buybacks

2016 dividend: €3.25 per share, representing a payout ratio of 36.5%
Share buyback programs
— €750m committed in 2015-2016 and cancellation of 4.5% of outstanding shares
— 2017: €44m delivered out of a €100m program to offset the dilution from share-based compensation

Dividend per share (in € Total Shareholder Return
3.25
285 300
2.50 2.50
20 2% 250 |
1.78 €184 €185
200 | 104 J €185
150 1 €160 €184 €
€147 €151

100 - €120 : . . .
End-2011  End-2012  End-2013  End-2014  End-2015  End-2016  June 30,
2017

2010 2011 2012 2013 2014 2015 2016 — Michelin TSR CAC 40 dividends reinvested
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Michelin Experiences: Become the global “Selection” benchmark in
the world of gourmet dining and travel services

GUIDE €%

Experience
& Exclusivity

Bookatable”

by Michelin

Choice
& Quality

Selection & Content
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Capitalize on the MICHELIN Guide’s worldwide
reputation in the field of fine dining

Expand the geographic and segment footprint
with aligned brands/solutions for our customers
— Destinations
— Professionals (chefs, winemakers, hoteliers, etc.)
— Advertisers
— High-income consumers

Create and engage a broad, qualified, committed
audience in the digital world to benefit all of our
businesses

- ﬁ(@f‘ MICHELIN



Acquisition of a 40% stake in Robert Parker’s Wine Advocate,
the world leader in wine events and ratings

International authority on wine

Independent ratings

Expertise in fine wine and gourmet dining events
Michelin partner since 2016

Michelin’s objectives
— Strengthen our presence in gourmet dining
— Offer customers very high value-added selections
— Initially deploy in Asia and North America
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Stake rise in SIPH up to 33,56%

Acquisition of 493,452 SIPH shares
At a price of €85 per share

Total 89.15% stake held in concert
with our Céte d’lvoire partner SIFCA

220KT production, o/w 70kT from SIPH-owned
plantations

SIPH production &
remiling
33%

Remiling by
SIPH
67%
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SAPH in Cote d’lvoire
- 6 plantations
- 5 plants

CRC in Liberia
- 1 plantation
- 1 plant

GREL in Ghana
- 1 plantation
- 1 plant

RENL in Nigeria
- 4 plantations
- 1 plant




Acquisition of NexTraq, a US industry leader in the field of
commercial-fleet telematics .
NeX i

Leader in SaaS fleet management for small-to N Sp—
medium-size businesses (Class 3-5 fleets ranging

from 2 to 50 vehicles)
NexTraq helps customers with driver behavior, KEY FIGURES

scheduling, route optimization, vehicle trip history,
fuel card integration, vehicle maintenance, and

* Turnover: ~$50m

data integration enhancing fleet productivity « EBITDA: ~50%
Significant synergies expected with the Michelin . 110,000 subscribers in 2016
Group through: (67,000 in 2010)

— Service and solutions platform in North America

— Technology expertise cross-fertilization between
Sascar, Michelin solutions and NexTraq

* 100 employees

— Volume growth thanks to the strategic fit between
Michelin and NexTraq customer bases;
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PC: expanding markets, especially in the new economies

A PC market at June 30, 2017/2016
(YoY in %, in number of tires)

North America Europe excluding Russia & CIS Europeincluding Russia & CIS

+49
+1% +1% +1% +2% +1%

China Asia* South Africa India ] .
(excluding India) America & Middle East i |

13% ' +30, T4% |

+7% +79 +8% : :

+39% ° +3% +5% ” +29% 5 |

_________________________

* including China

Source: Michelin
OE RT . f
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PC: very different quarters due to Q1 buying ahead of price increases in
RT and high OEM inventory in Q2

A PC tire markets — H1 2017

(% change YoY, in number of tires)

e Worldwide
Q1 Q2 H1
m +5% +1% +300 i tl
-0%

Source: Michelin
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OE

e North America

Q1 Q2

+2%  +39, +1n +1%
-1% 1%

e Europe excluding Russia & CIS
Q1 Q2

+5%  *95% +1%  +2%
-4op -2%

RT ICIIELIN



Truck: strong growth in OE led by China, Europe and, in Q2, North
America; RT up everywhere except the US and India

A Truck tire market at June 30, 2017/2016
(YoY in %, in number of new tires)

North America Europe excluding Russia & CIS  Europe including Russia & CIS
+4% +6% +6% +6% 1%
-2%
China Asia* South Africa India ___
(excluding India) America & Middle East ;GLOBA" MARKET;
-3% E i
: . +9% |
+22°/0 '8% : +1(y :
+17% ' 0 |
+3% +3% +3% R i
-3%

* including China

Source: Michelin OE RT
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Truck: very different quarters in RT due to Q1 buying ahead of price
Increases and in North American OE, which rebounded in Q2

A Truck tire markets — H1 2017

0 . .
(% change YoY, in number of new tires) o North America

Q1 Q2
i +142, +149%
e \Worldwide +A0
-2%
o1 Q2 H1 -8% -9%
e Europe excluding Russia & CIS
+9% +9% Ql Q2
+7%
+19
+132%
-3% +9% 120  +3% +6% +6%

Source: Michelin
RT
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Raw materials in H1 2017

A Raw material purchases in H1 2017 (€2.6bn)

7%

Textiles

9%

Steel cord

14%

Chemicals

16%

Fillers
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28%
Natural
rubber

26%

Synthetic
rubber

=

€/$ exchange rate:

Average H1’16: 1.12

Average H1°'17:1.08

iBrent, in USD

2013 2014 2015 2016 2017

400

in USD/kg

200

100 +—

2013 2014 2015 2016 2017

indexed

300

150 ——

100

250 QVW
200

+  Synthetic rubber
i Manufacturing BLS

2013 2014 2015 2016 2017
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A At end-June 2017 (per kg, base 100 in Q1'15)

160 -
140 -
120 -
100 -
80 -
60 -
40 -

20 ~

Source: SICOM
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Natural rubber price trend

=== TSR20in $

:_:] Quarterly average TSR20 in $ & quarterly change in %

_________
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Q4’16

Q117

Q2’17
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Brent price trend

A At end-June 2017 (per barrel, base 100 in Q1'15)

=== Brentin $ :__l Quarterly average Brent in $ & quarterly change in %
55 } i 63 | {51} @45 | i 35 ] ;'"?4'7'"'| 47 § is1 1 155 | 51|
140  17°28.5% 1+15.0% 1-19.3% 1-12.4% 1-21.7% 1+33.2% ' +0.3% ) +8.8% L +T7.2% ' -7.0%
120 +
100 - //_\

80 - \ /

60 -
40 -

20 +

Q1’15 Q2’15 Q3’15 Q4’15 Q1’16 Q2’16 Q3’16 Q4’16 Q1’17 Q2’17
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Butadiene price trend

A At end-June 2017 (per ton, base 100 in Q1°15)

=== Butadiene Europe [:_J Quarterly average Butadiene in € & quarterly change in %

| 608 i | | 642 | | 745 i i 628 | i 515} | i 618 i i 670 i i 773 | | 11,363} !1500:
300, 128% 1| 1 *6% | | +16% 1 || -16% | i 18 i | | +20% i | | +8% ;| Q4150 ;| | +76% i | | +10% |
250 - I
200_ /
150 -

.
Ny

100 - L | —
50 -
0

Q1’15 Q2’15 Q315 Q4’15 Q116 Q2’16 Q3’16 Q4’16 Q1’17 Q2’17

Source: IHS
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Disclaimer

"This presentation is not an offer to purchase or a solicitation to recommend the purchase
of Michelin shares. To obtain more detailed information on Michelin, please consult the
documentation published in France by Autorité des Marchés Financiers available from the
http://www.michelin.com/eng/ website.

This presentation may contain a number of forward-looking statements. Although the
Company believes that these statements are based on reasonable assumptions at the time
of the publication of this document, they are by nature subject to risks and contingencies
liable to translate into a difference between actual data and the forecasts made or induced
by these statements."
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Contacts
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Valérie Magloire
Matthieu Dewavrin
Humbert de Feydeau

+33 (0)4 15 39 84 68

27, cours de l'ille Seguin
92100 Boulogne-Billancourt - France

investor-relations@michelin.com
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