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p- Q1 Volumes Confirm the Seasonal Trends

Expected in 2012

Markets down overall, with a contrast between

» Passenger car & light truck and truck tires, where demand weakened as
expected, especially in truck tires and in Europe

» Specialty businesses, which remain buoyant

Sales volumes particularly impacted by

» A high basis of comparison with first-quarter 2011, wh en volumes were
boosted by sales ahead of price increases, for which Mi chelin was the
forerunner

Sharp improvement in the price-mix

» Impact of 2011 price hikes and raw materials indexi  ng clauses
» Positive mix
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+~ Growth in Net Sales with the Price Mix Amply

Offsetting the Decline in Volumes

YoY change

(in € millions and % of net sales)

- 485

5,047
Volumes

- 9.6%

+ 113

+ 629 -

Currency
+2.2%

Price-mix
+13.8%
(o/w mix: +€52 m)

5,304

+5. 1%

3 months 2011
Net sales
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3 months 2012
Net sales
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»- Volumes: Prior-Year Comparatives and Destocking

Price Mix: Impact of 2011 Increases and Clauses

YoY change

(in %)

Volumes Price mix Currency

Q1 Q2 Q3 Q4 @1 Q1 Q2 Q3 Q4 Q@1 Q1 Q2 Q3 Q4 Qf
2011 2012 2011 2012 2011 2012

16.5

138
1.9 12.3

22

0.2 -0.1

96
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- High Prior-Year Comparatives and Dealer

Inventory Drawdowns

Tonnages sold
(Base 100 = Q1 2010)

117
112 112
110
109 110

106
103

100
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Markets:
Mixed but

Down Overall
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» PCLT: RT Sales Dampened by Inventory in Q1 2012

Drawdowns Compared with Buildup in Q1-2011

Markets at March 31, 2012
(% change YoY, based on number of tires)
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America (excl. India) America Middle East

Source: Michelin
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Truck Tires: Steep Fall-Off in Europe

Radial markets at March 31, 2012

% change YoY, based on number of tires
( J ) OE I RT
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Source: Michelin
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Specialty Businesses:. Sustained Growth

Mining Tire Market
(In tonnes, base 100 = 2009)

132
122
110
100

2009 2010 2011 2012 est.

Source: Michelin
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Reporting Segments:
Impact of the Pricing
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&y PC&LT Tires and Distribution: Dealer Destocking

‘ and Hesitant Customers

Passenger Car and Light Truck

In € millions Q1 2012 Q1 2011 % Change
Net Sales 2,760 2,683 +2.9%
Volume growth -8.9%

Volume growth dampened by:

» High prior-year comparatives due to the price increas es
starting as early as April 2011

» Sustained dealer inventory drawdowns

» Hesitant markets

Full impact of the 2011 pricing policy and
the premium strategy
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p- Truck Tires and Distribution: Firm Prices,

Volumes in Line with Market Trends

Truck

In € millions Q1 2012 Q1 2011 % Change
Net Sales 1,604 1,606 -0.1%
Volume growth -16.3%

Volume performance varied by market:
* Europe down, especially in Southern Europe
» Firmer performance in North America

Dealers are drawing down inventory

Assertive strategy of increasing profitability,
in particular by improving price positioning

Product plan now being refreshed
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» opecialty Businesses: Sustained Growth,

Held Back in 2012 by Lack of Capacity

Specialty Businesses

In € millions Q1 2012 Q1 2011 % Change
Net Sales 940 759 +23.8%
Volume growth +6.2%

Firm demand and volumes

Prices holding steady and still positive impact fro m
raw materials clauses

A better way forward
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Guidance
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Q
#@" 2012 Guidance Confirmed

Stable volumes

e The 2Md half will benefit from a more favorable basis of co mparison and
the phase-out of inventory drawdowns

» Passenger Car & Light Truck and Truck markets will be weak in Europe,
resilient in North America and more vigorous in the growth regions

» Specialty markets will continue to trend upwards

Favorable price effect despite the contractual adju  stments
coming in July, expected to be downwards

Clear increase in operating income

Ambitious €1,900-million capex program, focused on t he
technological segments

Positive free cash flow* after capex and before the Impact of
the Paris property disposal

* Based on the raw materials headwind assumption (€  300-350m)
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Key Takeaways

Stable volumes in 2012 confirmed
Firm prices

Ambitious capex programs focused on the technologica
segments

Positive 2012 FCF before the property disposal

=“MICHELIN

A better way forward

18 // Net Sales it iTreeWOnots efMmetrsidfcoride? 2u22 ™



Contacts

Investor Relations

Valérie Magloire
Alban de Saint Martin

+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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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 marcheés financiers availa  ble from the
www.michelin.com website.

This presentation may contain a number of forward-| 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 ¢ ontingencies liable
to translate into a difference between actual data and the forecasts
made or induced by these statements."
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