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. 2013: Solid performance and robust

financial position

? 2013 and 2012 figures as reported
In € millions 2013 2012
Net sales 20,247 21,474
Operating income (before non-recurring items) 2,234 2,423
Operating margin (before non-recurring items) 11.0% 11.3%
Net income 1,127 1,571
Capital expenditure 1,980 1,996
Net debt 142 1,053
Gearing 2% 12%
Employee benefit obligations 3,895 4,679
Free cash flow* 1,154 1,075
ROCE 11.9% 12.8%
Dividend per share €2.50** €2.40
¥ Sbmited o Shareholder approvelat e Miay 16, 2014 Anmual Mesting '
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. A business that structurally generates
Free Cash Flow

Structural free cash flow 599
517

In € millions 2011 2012
Reported free cash flow (1 (19) 1,075
WCR impact of raw materials costs 2 (739) 21
Year-end volume effect on WCR () (200) 344
One off 4

(Sales of Hankook shares in 2011, sale of the Parisian 403 111

building 2012)

Structural free cash-flow (1 -2 -3)- ) 517 599

5 Stockholm — Nordic Investor Symposium Exane BNP Paribas - May 22, 2014

2013
1,154
405

nm




in the growth regions

' Fourth straight year of value creation while investing

Return on capital employed (ROCE)
(after tax)
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. Solid margins, improving in Passenger car/
Light truck and Truck tires

Operating margin before non-recurring items
(as a % of net sales)

26.0

H 2011
W 2012 21.5 206
M 2013 i
94 93 102 s
6.6
3.5 .
Car and Light truck tires Truck tires Specialty
& related distribution & related distribution businesses

11.311.0

TOTAL
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. Natural hedging through
a balanced geographic and product mix

38%

4

- T
z
5 31%
g -
= Western
o 1 0,
% él\. 93% Europe
> e
T -
8
29
N —
I__ kIl
] y Rest o
. World
9 & ‘ North
America l
O . — e—— -
Percentage contribution of each segment/region to total Q1 2014 consolidated net sales O,

@

“MICHELIN

A better way forward

o]
Gl

8 Stockholm — Nordic Investor Symposium Exane BNP Paribas - May 22, 2014




Capex will peak in 2014

Capital expenditure and depreciation
(In € millions)

M Capital expenditure
M Depreciation

1,996 1,980 2,100
1,711 o0
2011 2012 2013 2014e
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. Shareholder commitment and cash
redeployment: payout increased to 35%

Dividend per share
(in€)

1.60

2.40
2.10
1.78

1.00 1.00

2007 2008 2009 2010 2011 2012

2.50*

2013

New payout ratio, 2013-2020:

35% of consolidated net income (before non-recurring items)

* Submitted to shareholder approval at the May 16, 2014 Annual Meeting
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. Innovation: MICHELIN EverGrip™ technology
makes even worn tires safe

o ' MICHELIN » Revolutionary compounds

Total Performance

» Self-regenerating tread patterns

PREMIER® line launch
in April 2014, in North America

RIL
A\\t.mu'-\““E i

A better way forward
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' Examples of MICHELIN branded product launches:
X-Coach in China and Alpin 5 in Passenger car

£ 1355/80822.5 X CoachEeray 7

Sain

A better way forward
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Volumes up 3.4%

» Markets on the rise except in Eastern Europe

Demand was up in both the Passenger and Light truck and Truck segments,
in particular in the mature regions off of favorable prior-year comparatives

Mining tire customers are drawing down inventory, as expected
» VVolumes up 3.4%, reflecting:

The performance of the MICHELIN brand

The fast momentum in original equipement sales

The 8% increase in global truck tire sales

The growth in the AG, 2W and AV segments, which offset weak mining tire sales
» Price-Mix down 1<%, reflecting:

The impact of indexation clauses and managed price repositioning, in a still favorable
raw materials cost environment

Price increases that attenuated the unfavorable currency effect

A favorable mix effect, with the sustained deployment of the premium strategy
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. Car and Light truck: Markets up except in

Eastern Europe,

Markets at March 31, 2014
(% change YoY, in number of tires)

+7%

ul

North America

+6%

|

M Original equipment -8%
I Replacement South America

Source: Michelin

+6%

II +49,

Europe

+49,

IIJL

Africa, India,
Middle East
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' Truck: Technical rebound in bias-ply

and radial tire markets,

i

South America

M Original equipment
M Replacement

Source: Michelin
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Markets at March 31, 2014
(% change YoY, in number of bias and radial new tires)
+11%
+8, +99
+6%
+49,
North America Europe Asia
3 (excluding India)
=%
GLOBAL
+4o,+40, MARKET

+3%

+59 +59,
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. Truck radial: an upturn in demand, especially in North

America, lifted by favorable prior-year comparatives 4
Markets at March 31, 2014
(% change YoY, in number of new radial tires) +15¢
+12%
+9% +8%
+6%
+1%
i
North America Europe Asia
(excluding India)
o GLOBAL
MARKET
+99 +9,
+7%
+49%
M Original equipment 4o,
I Replacement South America Africa,India
o Middle East
Source: Michelin
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Uneven Earthmover markets

Earthmover markets
(Base 100 in 2009, in tonnes)

19

-8%
138 188 181
127
143 145
100 I I I I | I
2009 2010 2011 2012 2013 2014e 2009 2010 2011 2012 2013  2014e
Mining Infrastructure and original equipment

(Europe and North America)
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. Agricultural: stable overall but robust demand for

technical tires
Agricultural tire markets - Europe and North America
(in number of tires, base 100 in 2009)
114
104
100 100 99 100
2009 2010 2011 2012 2013 2014e
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. Net sales up 2.5% at constant scope of

consolidation and exchange rates
YoY change
(In € millions)
4.877 “06 i - 232
Of || BrixMix | ] 4,758
Volumes (-1.1%) c “ -t- -------
+3.4% ; urrency effec
( ) o/w Mix (+€45m) (-4.6%)
Q12013 Q12014
Net Sales Net Sales
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. Higher volumes and carefully managed
pricing policy

YoY change
(in %)

» \olumes » Price-Mix » Currency effect
Q1 Q2 Q3 Q@4 Q1 Q1 Q2 Q3 Q4 Q Q1 Q2 Q3 Q@ Qf
2013 2014 2013 2014 2013 2014
3.4
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Q1 2014 NET SALES BY
REPORTING SEGMENTS
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'Car and Light truck tires and related distribution:
Growth driven by the premium strategy and the
MICHELIN brand

Car and Light truck tires
(In € millions)

Net sales 2,520 0
Volume growth +20 2,582 -2.4%

Q12014 Q12013 % change

» Unfavorable currency effect (-4%)

» Volumes

Growth in MICHELIN brand tonnages, in line with the market

BFGoodrich and Kleber brand tonnages down due to the competitive
pricing environment

» Price-Mix

Application of raw materials indexation clauses in OE and selected
repositionings in mature RT markets

Price increases to partly offset the currency effect (Brazil, Argentina,
Russia, Japan among others) 00,
&)

S MICHELIN

g
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Sustained improvement in the = 17’ mix
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. Truck tires and related distribution:
firm momentum in the first quarter

Truck tires
(in € millions)

BN Net sales 1,462 .
Volume growth +8% 1477 1.0%

Q1 2014 Q12013 % change

» Unfavorable currency effect (-6%)
» Volumes

Growth effectively captured in upwardly trending markets

More pronounced growth in OE markets
» Price-Mix
Application of raw materials clauses
Price increase to partly offset the currency effect
Mix effect dampened by the faster growth in OE sales

58

S “MICHELIN

A better way forward
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. Specialty businesses: volumes virtually unchanged,
as expected /

=

27

Specialty business
(in € millions)

Q1 2014 Q12013 % change

Net sales 775
Volume growth +1% 818 -5.2%

» Unfavorable currency effect (-5%)

» Growth in every segment except mining

Mining volumes stable QoQ, reflecting the net impact of ongoing
inventory drawdowns by mining customers, as expected, and
sustained mining operations

Strong growth in Agricultural, 2-Wheel, Aircraft tire volumes

» Price: Application of raw materials clauses

Stockholm — Nordic Investor Symposium Exane BNP Paribas - May 22, 2014
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>

2013 Guidance 2014
Volumes +0% Increase in volumes of around 3% m
Impact of raw material price +€619m | Tailwind (due to the measurement of raw m
materials inventory at weighted average cost)

Price / raw materials +€69m Positive m
Competitiveness / production costs +€30m Neutral m
Increase in SG&A expense -€1m Slightly higher m
Operating income before non-recurring items | €2,234m | Lifted by growth, excluding any currency effects m
Operating margin before non-recurring items 10.2% Middle of the 10-12% range m
-RS1

Operating margin before non-recurring items 7.8% Top of the 7-9% range m
- RS2

Operating margin before non-recurring items 20.6% Bottom of the 20-24% range m
-RS3

ROCE 11.9% | More than 11% [ confirmed |
CAPEX €1,980m | Around €2,000m
Structural free cash flow €749m More than €500m m

_gg"‘MICHELIIII
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Next events

Once a month Tire market trends

May 16, 2014 2014 general meeting of shareholders
May 19, 2014 Last day of trading cum-dividend
May 20, 2014 Ex-dividend date

May 22, 2014 Record date

May 23, 2014 Payment date

July 29, 2014 First Half 2014 Results

October 22, 2014 Net sales at September 30, 2014
November 10, 2014 Investor day in Shenyang (China)
February 10, 2015 2014 Results

58

S “MICHELIN
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Operating income

(before non-recurring items)
SR1 Operating income I Operating margin
(before non-recurring items)

2015
Op. margin ’

target .

1014
2010 2011 2012 2013
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. Premium Car and Light truck:

2 17’ market

NORTH AMERICA
15

. B

Michelin 217’
sales

19

14 12

58

technological leadership and the MICHELIN brand
» Original equipment: 67% of 2013 217’ certifications
» Replacement: 39% of 2013 217’ sales
Replacement Car and Light truck markets
(% YoY change in 2013)
2 17’ market Mic“:;ilz : e
20
7 l
N
(1)
40
14
= I
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'MICHELIN:

clearly positioned as the premium brand

2013 Car and Light truck market by size
(in number of tires)

H<e W17

MICHELIN brand 61% 39%
Global market 77% 23%

A better way forward
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Truck tires: priority focus on restoring margins

? Operating income
300

2015
Op. margin target

[ H1 operating income
(before non-recurring items)

M H2 operating income
(before non-recurring items)

[l Operating margin
(before non-recurring items) H1 H2 H1 H2 H1 H2
2011 2012 2013
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. The specialty businesses are structurally robust

SR3 Operating income Operating income
(before non-recurring items)

[l Operating margin
(before non-recurring items)

946

2015
Op. margin
target 432
.
17.8%
2010 2011 2012 2013 2014
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. 2012-2016 Competitiveness Plan: €465 million
in gains in two years despite weak volumes

GAIN OBJECTIVES 2012 - 2016*

| €200m/€300m |  €200m/€300m |  €500m/€600m

Manufacturing
— Transport

169 172

R S

50 61 213

7Zh

152

2013
Gain

45 80

110
30 7

2012 2013 2013 Total 2012
Gain Objective Gain  Gain

2013 2013 Total 2012 2013 2013 Total 2012
Gain Objective Gain  Gain Gain Objective Gain  Gain Gain

*Before inflation and including avoided costs

37
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' More than €100m in productivity gains through industrial
restructuring decided in 2013 and 2014

In € millions 2013 2014 2015 2016 2017

I O
Non-recurring (250) (90)
expense

dont cash out (42) 0 (221)

(90)  (64)  (25)

Cash in (asset sales)

Annual gains after
2017

Productivity gains 114 114

S MICHELIN
R S ———

A better way forward
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. Capital expenditure in line with the 2013-2014
timetable to capture growth

» Brazil (Premium MICHELIN brand Car P India (MICHELIN radial Truck tires)

and Light truck tires) First tire in July 2013, production

Production ramp-up from 17KT at ramp-up to 12KT in 2014
end-2013 to 30KT end-2014

» China (Premium MICHELIN brand Car » USA (giant mining tires)
and Light truck tires and MICHELIN radial First tire in late 2013
Truck tires)

Production ramp-up from 25KT at
end-2013 to 57KT at end-2014

E gn better way forward
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' Towards a profitable growth

Return on a 200 KT greenfield project
100%
80% -

Annual
FCF>0

ROCE>9%
7-8 years

60%

5-6 years”
40% S /

EBIT>0
20% 4- ears

1st Tire: 2-2.5 years
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. High exposure to currency rates due to

the Group’s broad global footprint
2014 currency
Q1 net sales by currency by currency assumptions
ﬁ B EwrR 37%
B usp 274 1.38
Other_ [ BRL 4% 3.23
RUB B Yy 19 141.24
INR THBl CAD 4% 1.53
TRY& AUD 2% 1.53
ARS__
cap B z2R 1% 14.88
7AR ; B cBP 4% 0.83
AUD_/ B ARS 05% 10.77
CAD_~ / TRY 1% 3.06
Y INR 1% 84.45
BRL THB 1% 4478
RUB 2% 49.45
USD Other  15%
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An exceptional cash position

42

Debt maturities at December 2013
(Nominal value, in € millions)

4000
3500 Confirmed Back-up Facilities
Cash management Financial Assets
3000 .
= Cash and cash equivalents
PR Others (derivatives and fin. leases incuded)
uCPs
2000 EBonds
u Securitization
1500 u Loans from financial institutions and other
1000
500
Treasury and 2014 2015 2016 2017 2018 2019 2020 and more
Back-up lines
-500
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Contacts

? Investor Relations

Valérie MAGLOIRE
Matthieu DEWAVRIN

+33 (0) 1 78 76 45 36

27, cours de I'lle Seguin
92100 Boulogne-Billancourt - France

investor-relations@fr.michelin.com
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