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' 2013: Solid performance and robust
financial position

? 2013 and 2012 figures as reported

In G 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 02.50** 02.40

*Cash flows from operating activities less cash flows used in investing activities
** Submitted to shareholder approval at the May 16, 2014 Annual Meeting
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' A business that structurally generates

Free Cash Flow

Structural free cash flow

517

In U millions

Reported free cash flow (M

WCR impact of raw materials costs @®
Year-end volume effect on WCR ©

One off ¥

(Sales of Hankook shares in 2011, sale of the Parisian
building 2012)

Structural free cash-flow AT @7 )7 (4
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' Fourth straight year of value creation while investing
In the growth regions

Return on capital employed (ROCE)
(after tax)

23.2%

12.8%

9% 10.5¢% 10.9% 11.9% 11.6%

Value creation point 8.0%
5.4% I

2009 2010 2011 2012 2013 2013 2013 2013
Group SR1 SR2 SR3
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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
B 2011
M 2012 21.5 20.6
B 2013 '
11.3 11.0
94 93 102 .
6.6 o
‘3.5 I
Car and Light truck tires Truck tires Specialty TOTAL

& related distribution & related distribution businesses
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' Natural hedging through

a balanced geographic and product mix

0
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Percentage contribution of each segment/region to total Q1 2014 consolidated net sales
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Capex will peak in 2014

Capital expenditure and depreciation
(In 4 millions)

I Capital expenditure
M Depreciation

1,996 1,980
1,711
A
S
NS
2011 2012 2013 2014e 2015e 2016e 2017e

)
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' Shareholder commitment and cash
redeployment: payout increased to 35%

Dividend per share
(inu)

1.60

2.10
1.78

2007 2008 2009 2010 2011 2012 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:. MI CHELI N Ever Grip
makes even worn tires safe

% MICHELIN 3 Revolutionary compounds
v Total Performance .

3 Self-regenerating tread patterns

t

e

PREMIER® line launch
in April 2014, in North America

— — -

— e —— _——
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’ Examples of MICHELIN branded product launches:
X-Coach in China and Alpin 5 in Passenger car

12 MILANO " EQUITA EUROPEAN CONFERENCE 2014 " June 3, 2014



June 3, 2014
MILANO - EQUITA EUROPEAN CONFERENCE 2014

Q1 2014 NET SALES IN LINE WITH
ANNUAL GROWTH TARGET

13 MILANO " EQUITA EUROPEAN CONFERENCE 2014 " June 3, 2014



Volumes up 3.4%

3 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
3 Volumes 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

3 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

3 A negative 4.6% currency effect , as expected due to the strong euro
D
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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%

il

North America

+6%

|

M Original equipment -8%
M Replacement South America

Source: Michelin
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' Truck: Technical rebound in bias-ply and radial tire markets,

except in Eastern Europe, Southeast Asia and India /
Markets at March 31, 2014
(% change YoY, in number of bias and radial new tires)
+11%
+8% +9%
+6%
+49
North America Europe Asia
3 (excluding India)
9%
GLOBAL
+40+ 40, MARKET

+30%

South America Africa, India,
Middle East

-8%

M Original equipment
M Replacement

Source: Michelin
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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)

+9

+6%

North America

+ 9%

+4 o

M Original equipment

M Replacement South America

Source: Michelin
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Uneven Earthmover markets

Earthmover markets
(Base 100 in 2009, in tonnes)

-8°/

138
127
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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)
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