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1 Analysis of Net Sales




Volumes Continue to Weigh Heavily

t Sales

YoY change in € millions and as a % of net sales

(2. 507)

72457
_ Currency 70 888
Volumes Price Mix +1.8%
-20.1% +7.6% 72 5,
9 months 2008 9 months 2009
Net Sales Net Sales
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mes Improved Slightly in Q3

her Positive Price Mix

YoY change as a % of net sales

Volumes Price Mix Currency

Q1 Q2 Q3 Q4 Q1 Q2 @72Q1 Q2 Q3 Q4 Q1 Q2 @3 Q1 Q2 Q3 4 Q1 Q2 @7
08 08 08 08 09 09 0908 08 08 08 09 09 09 08 08 08 08 09 09 09

+11.0

-22.2
24.4

& 2009 Nine-Month Financial Information — October 26, 2009



Pl Global Market Trends




Passenger Car/Light Truck

arkets Remained Weak

Markets as at Sept. 30, 2009
YoY changein %

Europe North Asia South Africa Total
with CIS America America Middle East

Original

Equ|pment '288 -4’ , - ,,6 - ,70 '250

Replacement -700 -5.8 25 -5.8 -52

*Europe excluding Commonwealth of Independent States (CIS): -4.3%

Truck (radial market)
Europe North Asia South Africa Total
with CIS America America Middle East

Original 668 442 -1775 317 -257

Equipment

Replacement 25 9 -75.9 7.4 -206
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senger Car and Light Truck Replacement

ets Improved Slightly in Q3

Europe ) North America
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1 Q2 Q3 Q@4 Q1 Q2 Q3
08 08 08 08 09 09 09 08 08 08 08 09 09 09

Original Equipment Markets (% YoY change)

-39

-50
Replacement Markets (% YoY change) 52

3 3 4 ¢ 6 2 2

11 43
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ss Driven Continued to Improve in

Change in Number of Miles Driven (rolling 12-months)

January 2005 — August 2009
3,0% |

2,0% -
1,0% -

0,0% -

August 09 / August 08:

-1,0% -

-2,0% -

-3,0% -

-4,0%
2005 2006 2007 2008 2009

Source.: US Department of Transportation / Federal Highway Administration
& 2009 Nine-Month Financial Information — October 26, 2009




Markets Tending to Bottom Out at Very Low

. Destocking Coming to an End

Europe < N North America
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q1 Q2 Q3 Q4 Q1 Q2 Q3
08 08 08 08 09 09 09 08 08 08 08 09 09 09
.8 o9 Original Equipment Markets (% YoY change)

-29

-62 -65

12
Replacement Markets (% YoY change)

76 S8 4 -.-12 72

28 20 o5

27

-35

= “MICHELIN
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n Freight Down 10% Since September 2008

: .l:'_."‘ s f
;;?

Mileage of Trucks > 15t

Mileage on German roads in thousands of km — (rolling 3-months)

2500000

Pa\

2400 000 Sept. 08
> 300 000 F/AV/\/ \ /_/\/_.'\\ ept

N/ -10.0%
2200000 |/ N/ \
2100 000 \
2 000000 \ /
1900 000 \/
1800 000

2007

Source.: Bundesamt fir Gtiterverkehr
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ight Tonnage Down 7.3%

September 2008

Truck Tonnage in the United States (as of September 30, 2009)
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Source: ATA Truck Tonnage Index
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Op In Infrastructure Business

Mining Activity

Single-Family Housing Starts

(Millicn= ofunitz, annual rats} ‘u} 35000 __a
20 T 30000 ././ \_\
< 25000 \\
1)
L & 20000 /’/’\’\ \
S 15000 S -
+4 § 10 000
*
s 5000 ‘
' 2004 2005 2006 2007 2008 2009
0.0 T T T T T ‘—O-Europe —#— North America‘
Aug ’*'*“6”58 "‘Iflﬂf“ﬁ 'MH?St ""*r”,?‘”‘g P Sales of Construction Equipment
-9. Flousing arts Source: Off-Highway Research, Sept. 2009
S s 1600 Q 4200
:
2§ 1400 o
S S / S 4000 A A\ .
3 1200 . g
Eé 1000 r % 3800 0/.\\‘
+ < ] \/
> & 800 Q
E 8 g 3600 T T T T T T T
S5 600 ~ I A R R R SN
2005 2006 2007 2008 2009 L ST FL TS
Oil Sands Production World Copper Mine Production
Source: Canadian Association of Petroleum Producers, June 2009 Source: ICSG Sept 2009 %é
S MICHELIN
3

A better way forward
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ger Car and Light Truck Tires:

esilience of the MICHELIN Brand

Net Sales

2300

2oy 2 75722902 194 -4, 6‘/

2 7 17 2093
2100
2 000
1900
1800
1700
1600
1500

7 946 <993
Q108 Q208 Q308 Q408 Q109 Q209 Q309

€ millions

® Positive brand mix

® Better prospects linked to end of
destocking and demand for winter tires
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olume Drop in Line With Markets

o0 7 464 Net Sales

1400 ,’3271,36'.9
1300 7 27.?
7,206
1200
1100 7,065
7 006'

1000

800

Q108 Q208 Q308 Q408 Q109 Q209 Q309

€ millions

o

® End of dealer and fleet destocking

® Early positive signs emerging in the retread market

= “MICHELIN
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Businesses: OE & Infrastructure

Jown — Good Resilience in Mining

650

607 Net Sales
579 554 567 567 g5y

600
550

500

€ millions

450

400

350

Q108 Q208 Q308 Q408 Q109 Q209 Q309

® Price mix firm despite escalation clauses in raw materials
® Agriculture tire volumes declining in line with the market
® Tire mining business resilient

® OE and infrastructure markets depressed
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Michelin makes some of the most fuel efficient} longest lasting tires. Plus they
offer more security with their incredible stopping power. See how the right
tire changes everything at michelinman.com/righttire.

mparativ roling resistance testing. Copy
demark owned by Michelin North America,

1©2009 Michelin North America, Inc. Al ights reserved. The Michelin Man s a
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R i The MICHELIN® Energy™ Saver ASS Tire is strong on fuel efficiency, can help save

Ereriy sevar A% Tt
namanm up to 108 gallons of fuel over standard tires? Plus it stops up to 8 feet shorter inwet
T conditionsand has the longest tread life of any super fuel efficient tire! See how the

o

right tire changes everything at michelinman.com/gaspump.

1. Compal 1ysar® Rssurarce® 2% EFID00, FIBSAER15 305419, 2 - Fusd saings besed an ot
roling reistsncn o WKCHELIN Enargy Saer A% Ties v U %fm‘:ﬂ'm.- B4, PIESEERTS sizw b, AClE CAIDAE SN My vary
ot G008 MEheln Merth Amarca, Inc. ABrights merved. The Mchsn Man b 3 mgsmd tradamark cvinsd by Mchaln hor Amanca, b2







In € millions
(at constant exchange rates)

2003 2004 2005 2006 2007 2008 2009 (e)
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¥ Improved profitability vs. H1 2009 thanks to
raw material tailwind

7 Better capacity utilization vs. H1 2009
” Inventory down in value vs. end of June 2009
¥ Capex maintained at €700 millions for full year

Objective:
- Generate positive free cash flow in H2

(after pension funding)

e,

S MICHELIN

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

This presentation could contain a number of provisional 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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Investor Relations

Valérie Magloire
Jacques-Philippe Hollaender

+33 (0) 1 45 66 16 15

46, avenue de Breteuil
75324 Paris Cedex 07 — France

investor-relations@fr.michelin.com
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