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■ Markets

●Unfavorable economic environment, especially in Europe 

■ Volumes

●Down 6.7%, in line with expectations

●Volumes stable quarter on quarter since the end of 2011

■ Price mix

●Up 8.2%, still positive despite contractual adjustments in the Earthmover 
segment

Net sales up 5.9% to €16.1 billion
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Markets at September 30, 2012

Source: Michelin

Original equipment

Replacement

Total
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Passenger car and light truck tires: unfavorable 
economic environment, especially in Europe
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Radial markets at September 30, 2012

Source: Michelin

Original equipment

Replacement

North

America

South

America

Africa India

Middle-East

Truck tires: unfavorable economic 
environment, especially in Europe

-3%
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-8% -9%

+31%
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(% change YoY, based on number of tires)
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German freight still lagging 2008 levels

Source: Bundesamt für Güterverkehr

German freight (rolling 3 months)
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US freight outpacing 2011 and 2010

US freight (rolling 3 months)

(Freight tonnage in the United States - Base 100 in 2000)

Source: ATA Truck Tonnage Index
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Specialty tires: robust mining demand

Source: Michelin

Mining tire market

(In tonnes, base 100 in 2009)
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Net sales in line with 

expectations
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Growth in net sales led by sustained favorable 

price mix

YoY Change

(in € Millions and as a % of Net Sales)

9 months 2011
Net Sales

9 months 2012
Net Sales

Price mix
+8.2%

Volumes
-6.7%

Currency
+4.9%

15,246

16,142
-1,019

+1,168
o/w mix: +88

+747

+5.9%
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Volumes: weak demand and prior-year comparatives
Price mix: still positive despite contractual 
adjustments in the Earthmover segment

YoY Change
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Reporting segments:
still favorable price mix

0303
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Passenger car and light truck tires and related 

distribution: price effect and performance of the 
MICHELIN brand

Passenger Car and Light Truck

■ OE market expanding, replacement markets more mixed

■ Volumes down 5 .6% versus a 6.4 % decline as of June 30, 
reflecting: 

● Stable tonnages sold since end-2011

● Now more favorable bases of comparison

■ Winter market: performance in line with Group objec tives 
in a market expected to decline

Net sales
Volume change

9 months 
2012

9 months 
2011

% Change

8,298
-5.6%

7,916 +4.8%

In € millions



15 // Net Sales at September 30, 2012

Truck tires and related distribution: net sales 
up thanks to the price and mix effects

Truck

■ Markets still difficult

■ Volumes steadily trending slightly upwards quarter after 
quarter since end-2011

■ Strong focus on unit margins

■ Sustained strategic commitment to improving profita bility 
in the Truck tire business

Net sales
Volume change

9 months 
2012

9 months
2011

% Change

5,044
-12.4%

4,995 +1.0%

In € millions
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Specialty businesses: sustained strong 
growth in mining tires

■ Contrasted markets
● Earthmover:

- Sustained strong growth in mining tires
- More challenging market environments in OE and infr astructure

● Agricultural:
- Slowing demand despite high farm commodity prices

■ Ytd price and mix effects still favorable after the July 1 
contractual adjustments

■ Positive currency effect

Specialty businesses

Net sales
Volume change

% Change

2,800
+4.8%

2,335 +19.9%

In € millions 9 months 
2012

9 months
2011
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2012 Guidance

0404
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2012 guidance confirmed

■ Clear increase in operating income before non-recur ring items

●Raw materials tailwind in H2 between €200m and €300m

■ Positive free cash flow after capital expenditure i ncreased to 
around €400m to €500m, before the impact of the Par is building

●Around €2,000m in capex

■ Slight decline in volumes

●Still uncertain economic environment, especially in Europe

●Annual tonnages down around 5%
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Contacts

Valérie Magloire
Alban de Saint Martin

+33 (0) 1 78 76 45 36

27, cours de l’île Seguin
92100 Boulogne-Billancourt - France

investor-relations@fr.michelin.com

Investor Relations
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Disclaimer

"This presentation is not an offer to purchase or a  solicitation to 
recommend the purchase of Michelin shares. To obtai n more detailed 
information on Michelin, please consult the document ation published 
in France by Autorité des marchés financiers availa ble from the 
www.michelin.com website. 

This presentation may contain a number of forward-l ooking 
statements. Although the Company believes that thes e statements are 
based on reasonable assumptions at the time of the publication of this 
document, they are by nature subject to risks and c ontingencies liable 
to translate into a difference between actual data and the forecasts 
made or induced by these statements."


