NET SALES
at September 30, 2015

October 22, 2015




9-month Net sales 61.5.8bn, up 8.6%

e Above-market sales volumes growth of 2.8%
— Passenger car & Light truck sales outpaced the market
— Truck tire and Specialty businesses volumes slightly above their markets

e Improving price mix QoQ as expected
— Q1:-5.1%; Q2:-3.6% ; Q3 : -2.4%
— -3.7% at September YTD

e Growing gains from the competitiveness plan
— €167m gains at September YTD

e 2015 guidance confirmed
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PC tiresstrengtin mature marldgmandgecliningVinter segmentdarope
steadyreplacement market growd@inina

3 Passengecarmarkets9-month 2015/2014

% change yeanyear (in number of tires)

North America Europe excluding China
Russia & CIS
RMA +89%
RMA pool*
-17%
New markets GLOBAL MARKET
excluding China
, +2%
* RMA pool : Rubber Manufacturers +Q00%
Association members
n -0%
Source : Michelin Bl OE RT
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In new markets

3 Market€3-month 2015/2014

% change yeanyear (in number of tires)

North America

m +3%

Europe excluding
Russia & CIS

m +8%

China New markets excluding
China & AIM
=2% -T%
-18%
Source : Michelin Il OE
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Truck tiresglobal market down, with growmlatureesgionsand negative trend

Africa India & Middle East

+1%

GLOBAL MARKET

1 I

1%
-6%
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Specialty market201%outloolon thdowend of the range in the Mining and Agricult
markets, with slight growth expected in other segments

3 FY 2015e / FY 20@40ns

Weighted Specialty tire markets i

------------------------------ : 50Tt

o 8w 9% 8w Q% . ;

Mining OE & Agricultural* Aircraft**

*
Infrastructure * Europe and North America

** Commercial aircraft

Source : Michelin *** Motorcycle Europe, USA, Japan
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3 YoYchangan tons

Passenger caand Light truckires

&related distribution

QL Q2 Q3 Q4 Q1 Q2 Q@3

Passenger cand Truck tire salesutpacedhe market
Specialty businessaslumesn line with their markets

2014 2015

+7%
+6%

+5%

+3% +3%
+2%
+1%
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Truck tires
&related distribution

Q1 Q2 Q3 Q4 Q1 Q2 Q3
2014 2015

+8%

+2% +2%

Specialty businesses

Ql Q2 Q3 Q4 Q1 Q2 Q3
2014 2015

+2%
+1%

-2%
-3%

-5%

-4%

-1%

-2%

-5%




PC tires: strong volume growth, steady mix improvement for the MICHELIN bra
sharp upturn in sales volumes for other brands

3 Passengecar and Light truck volume growth vs market
(oY, in 6000 tons)

+13%

+8%

+1%

MICHELIN
SR1 Other

market market

Source: Michelin
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2012
2014
gain

Competitivenesplantargettingsomet500nover 2012016

Gain objectives* 2012 — 2016 =€1,200m

SG&A Manufacturing-Transport

- 110

i 2012

2014
gain

*Before inflation and including avoided costs
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October 22, 2015

Net Sales at September 30, 2015

@ Net sales growth lifted by volume and forex

® 2015 guidance confirmed
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October 22, 2015

Net Sales at September 30, 2015

Net sales growth lifted by volume
and forex

-
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Net sales up 8.6%, of which 2.8% due to higher volumes

3 YoYchange

(indmillions)
+138
_______ I T T
+408 554 Changes in scope
_______ of consolidation
[ ] (+0.9%)
Volumes . .
Price mix Currency
(+2.8%)
C (-3.7%) effect

14;55 C o/w mix +47 (+8.6%)
9M 2014 9M 2015
Net sales Net sales
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3 YoY changa %

As expected, volumes and greemix improved quarter to quarter

» Volumes » Price-mix » Currency effect
Ql Q2 Q3 Q4 Q1 Q2 Q3 QL Q2 Q3 Q4 Q1 Q2 Q3 QL Q2 Q3 Q4 Q1 Q2 Q3
2014 2015 2014 2015 2014 2015
10.7
5.7
3.4 34 35 3.8
1.5
- 41
-0.1
1.2 1.1 0.6
-2.2 -2.2 2.4
-3.4 -3.6
5.1 4.6 43
%0,
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Net sales supported by above market growth

13

Market growth

-5% to -7%*

9m 2015 9m 2014 % change
SR1 Net sales (€m) 8,838
Volume growth +6% 7,759 +13.9%
Market growth +1%
SR2 Net sales (€m) 4,675
Volume growth -0% 4,503 +3.8%
Market growth -2%
SR3 Net sales (€m) 2,294
Volume growth 4% 2,296 -0.1%

*Full year market expectation
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October 22, 2015
Net Sales at

September 30, 2015

2015 guidanceonfirmed

By,
“MICHELIN

(
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Guidanceonfirmed

2015 unchanged

Volumes Growth above markets
EBIT before non recurring Up beyond currency effect

Structural FCF Above €700m

ROCE More than 11%
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2015 scenario

PAONRS 2015 old

Impact of : Around €550m tailwind Around €600m tailwind
raw materials*
Price-mix / Indexed business: negative Around Indexed business: negative
Raw materials Non indexed business: neutral[ -€100m Non indexed : neutral
Competitiveness /

peii Neutral over the year Neutral over the year
cost inflation
Currency effect

y Around €400m Above €350m

on EBIT
Capital expenditure Around €1,800m Around €1,800m

* Based on September 2015 assumptions

By,
“MICHELIN
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2015 Group EBIifarginincreaseadrivenby Passengecar and Truck

3 EBIT'margin by segment of reportimg%o
20 - 19.3
18 -
16 -
14 -

12 1 10.5

10 8.1

O N b~ O 0
|

SR1 SR2 SR3
2014 m 2015¢ 50

* Before non recurring items
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Keytakeaways

e Above-market sales volumes growth of 2.8%
— Passenger car & Light truck sales outpaced the market
— Truck tire and Specialty businesses volumes slightly above their markets

e Improving price mix QoQ as expected
— Q1:-5.1%; Q2:-3.6% ; Q3 : -2.4%
— -3.7% at September YTD

e Growing gains from the competitiveness plan
— €167m gains at September YTD

e 2015 guidance confirmed

By,
“MICHELIN
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October 22, 2015
Net Sales at

‘ Appendices

September 30, 2015
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Anambitiousvaluecreationtarget

3 Delivera structurallbillion 3 Delivera ROCHKaftertaxesg 15%
FreeCash Flovirom2020* from2020*
(in milliong) | 17305 >17.0%
1,000 | 15.8%
749 >700 g
10.0%
517 ; r
10.9%| 11.9% - (
i 5.4%
2011 2013 2015e 2020 target* | 2000 2011 2013 2015e 2020

target*
ROCE after taxes

* At constant scope of consolidation |:| ROCE before taxes Dy
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Invest to create value

3 Succeedn our priorityinvestmentso capturegrowthanddeliverinnovativesolutions

e In the supply chain, to improve customer services (IS, logistics centers)
e In growing markets: PC premium tires, North America, China

e In Truck fleet and Digital services

e |n raw materials and semi-finished products

3 Reducing the gap between capital expenditure and deprgbmditioifiions)

1,980
1,883 ~1,800 1,800 1,700
1,300 1,350 1,400
Sl 1,500
2013 2014 2015e 2016e

CAPEX [} Depreciation
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A strategy committed to shareholders

e First tranche of €250m completed as of July 31

e Second tranche of €200m to be completed at December-end 2015

e Number of shares repurchased : 3,567,684 as of October 18, 2015

— Purchase cost: €325m
— Weighted average price: €91.23

e Pay-out target: at least 35% of Group Net Income (excluding non recurring costs)

3.00 -+ 240 250 250 - 50.0%
2.50 - 2.10 L 0
iyl 178 40.0%
: - 30.0%
1507 40.7% e 40.6% 20.0%
5 0 . 0 r . 0

1001 NS X5 30.0% 30.0% 28.7% e
0.50 - : : - 10.0%
0.00 : : : : : : 0.0%

2008 2009 2010 2011 2012 2013 2014
Pay Out Ratio ====DPS D,

“MICHELIN
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Effectivemanagement of pricing policy otiere:aggregated net positive impact of
thanil,100m since 2010

3 Net effect of price mix and raw materials prices

(inamillions)
+1,133
17103 14118 =199
+264 H1 _|_:|_39.i .E+182 H2 H1
2010 | 2013 2014 12015 E
2011 2012 - H2 H1 .
266 36 013 2014 64 198 2015

e Indexation clauses represented a third of the price effect in H1 2015

e Positive raw material price impact of €550m expected over full-year 2015 based on past price
trends, after €228m in the first half

e Price increases in Europe in H2 2015
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Rawmaterialsaand price trends in@onth 2015

3 Raw material purchases in H1 2015

((2,414m)
Textiles Exchange rate €/$ : 500
400 -
Natural rubber ! . m
Steel cord Average 9 m’ 11436 : 300 -
200
9% S 100 m—
0 T T T
, 2012 2013 ' 2014 ' 9m1s
chem ( Average 9 m’ 11512 :
emicals
150 350
N\
100 /\VN\-/\IW\ 300 V4
20% \,/\ 250 -
Fillers 50 - 200
Synthetic rubber
150 -
Synthetic rubber 2012 2013 2014 9mi5 2012 2013 2014 9mi5
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NaturaRubbeipricechangeeflectingnto Group P&witharound
6-month timdag

NaturaRubberPrice Evolution ifikg andl/kg (base 100 i® 3 6 1 én)l of September 2015

m== TSR20iN$ === TSR20in€ === RSS3in$ ===RSS3in¢€ @ OQuarterly average TSR20 in $ & quarterly change in %

EaaaBanHnn
110.0 - ol -1.6% -14.3% -12.7% -5.7% -7.5% -5.6% +6.7% -11.6%

100.0 -
90.0 -
80.0 -

70.0 -

60.0 -

50.0 -

40.0

Q313 Q4'13 Q114 Q2'14 Q314 Q4'14 Q1'15 Q2'15 Q3'15
Source : SICOM ’
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Butadiendrice changeeflectingnto Group P&litharoundd-month timeag

140 -
130 -
120 -
110 -
100 -
90 -
80 -
70 -
60 -
50 -

40

Q301

Butadiendr i ce Ev ol ut i o&endodepsesoe0151 00 i n
=== Butadiene US Golf === Butadiene Europe @B Quarterly average Butadiene in $ & quarterly change in %
1,124 1,141 1,368 1,518 1,336 1,065 704 694 875
-36.2% +1.5% +19.8% +11.0% -12.0% -20.3% -33.9% -1.5% +26.2%
A N
Q3'13 Q4'13 Q1'14 Q2'14 Q3'14 Q4'14 Q1'15 Q2'15 Q3'15
Source : IHS
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BrentPr 1 c e

I N

At end oSeptembeR015

= Brentin $

=== Brentin €

USD/ barr el

(b

as e

@ Quarterly average Brent in $ & quarterly change in %

100

110 110 108 110 103 77 55 63 53
+6.7% -0.6% -1.3% +1.7% -6.3% -25.1% -28.5% +15.0% -19.3%
120 -
100 - —_—————————— ————
80 - ~
60 - R i
\_// ‘\
40 -
20 -
0 r
Q3'13 Q4'13 Q1'14 Q2'14 Q3'14 Q4'14 Q1'15 Q2'15 Q3'15

28

NET SALES at September 30, 2015 — October 22, 2015

“MICHELIN

g o

A better way forward



EstimategositivecurrencyFY effectof aroundi4d00m on EBIT

% of net sales

3 Breakdown dfil 2015

ARS 1% Sensitivity of EBIT to the €/$ exchange
net sales by currency AUD 19 rate: one cent change in the annual
ARS BRL 3% average €/$ exchange rate would result in
Autres AU%RL a €15m-€20m change in full-year EBIT.
7AR CAD CAD 3%
CNY CNY 5%
EUR 33%
! Rate Euro / USD — 12/2011 — 09/2015
GBP 3% 150

INR 1%

1.40
JPY 1%
1.30 W\
MXN 2% \
1.20
RUB 1%
1.10
THB 1%

®

1.00 T T '
TRY 1% 2012 2013 2014 Im15
USD 39% < " 5
ource . omson ne
TRY GBP ZAR 1%
THB INR Others 5%

RUB N JPY

“MICHELIN
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A comfortableashposition

3 Debt maturities at Sept. 30, 2015

(Nominal value timillions)

3,500 = Confirmed Back-up Facilities
Cash management Financial Assets
3,000 Cash and cash equivalents
Derivatives and leases
2,500
mCP
2.000 m Bond
m Securitization
1,500 m | oans from financial institutions
1,000 +——
500 +——
0 T T T T T - T

Treasury and <09.2016 12.2016 2017 2018 2019 2020 2021 and more
Back-up lines »
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2016 Agenda

e February 16, 2016: 2015 Results

e April 20, 2016: First-quarter 2016 Net Sales
e May 13, 2016: Annual General Meeting

e July 26, 2016: First-half 2016 Results

e October 19, 2016 : Third-quarter 2016 Net Sales
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"This presentation is not an offer to purchase or a solicitation to recommend the
purchase of Michelin shares. To obtain more detailed information on Michelin,
please consult the documentation published in France by Autorité des Marchés
Financiers available from the http://www.michelin.com/eng/ website.

This presentation may contain a number of forward-looking 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.”

)
2,
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Valérie MAGLOIRE
Matthieu DEWAVRIN
Humbert de FEYDEAU

+33 (0) 1 78 76 45 36

27, cours de |11l e Segpin
92100 Boulogne-Billancourt - France

investor-relations@fr.michelin.com
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