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Anambitioussaluecreatiorntarget
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Activatingd pillarsto growvaluecreation

Innovation:
innovate to drive differentiation and loyalty

Growth:
drive faster growth

Competitiveness:
continuously become more competitive

People
increasingly committed and focused employees
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A Continuing~ocus on InnovatidhroughMichelin InnovatioBcosystem

CorporaténnovatiorBoard

0 Mission:
bDefine Groupdbs innovation st
b Govern the innovation dynamics in line with the strategy
0 Achievements:
b Speeding up innovation at Michelin Brand
b Advanced marketing teams to ensure profitable go to market
O Mobility initiatives :
b Tweel: successful incubator project resulting
in a contract with an OEM and a dedicated plant

b Michelin Truck tyre care
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CrossClimatencorporatesll latest technologyandprocessnnovations

VERTICAL INTEGRATION
I\ —N
SYNTHETIC RUBBER

INTELLIGENT NEW MIX
OF COMPOUNDS

COMBINATION OF
A UNIQUE V-SHAPED
VERTICAL INTEGRATION TREAD PATTERN

N WITH NEW 3D

SELF-LOCKING SIPES
METAL 3D PRINTING ON AN

INDUSTRIAL SCALE

JOINT-VENTURE WITH
FIVES GROUP

INNOVATIVE ASSOCIATION
OF BEVEL-EDGED TREAD
BLOCKS WITH HIGHTER-

PERFORMING SIPES
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Michelin ranks 1st in North America ariEunope inpassenger car

customeisurveys
377 0J. D. Power awardso6é for MICHELI N, mo
competitors together
77
8 2 1 1 1 1 V.
/ > - < > o ...
MICHELIN Pirelli Goodyear Bridgestone  Cooper Continental Yokohama - -
Source: JD Power & Associates Awards, consumer satisfaction survey 1989-2014
3 Performanceecognizedby Europearpremium tir&€onsumers
41 42
27 27 2013
l 20 19 ' ' 22 22 M 2014
MICHELIN Competitor A Competitor B Competitor C Competitor D

NPS (Net Promoter Score): panel of consumers that purchased tires in the last six months
Source GFK study i Consumer Behavior Monitoring 1 Scope: FR, IT, SP, DE, UK, TR
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T&B: Innovatiomatchingcustomeexpectations (wear life and feticicency

VERTICAL INTEGRATION
I\

CABLE METAL

VERTICAL INTEGRATION
IN

3D METAL PRINTING ON AN
INDUSTRIAL SCALE

VERTICAL INTEGRATION
IN

NATURAL RUBBER
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INFINICOIL™

Wear life
Fuel efficiency
Mass

REGENION™

Wear life
Fuel efficiency
Mass

CARBION™

Wear life
Fuel efficiency

ENERGYFLEX™

Fuel efficiency
Mass
Retreadability

MICHELIN X Multi: Michelin
main Tire offer for Long
Haul Regional, Urban and
On Road
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Sustainedongtermmarketprojections

3 PC OE&Rimarketprojection 2022020 3 TB OE&Rmarketprojection 2032020

(in milliongnit3 Radial &ias(in milliongnit3
1,650
225
CAGR ~ 2.5%
CAGR ~ 1.5%
1,460
206
2014 2020e 2014

Source: Michelin
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Natural hedging througtbalanced geographic and product mix

3 Breakdown of Group net sales

0 Segment reports 0 Geographical regions 5 OE vs RT /3%

56%

38% 38%

e | L w 20

Western North Rest of

w
/ \Euipe @i% \\Nid/ I ] R[T

Percentage contribution of each segment/region to total H1 2015 consolidated net sales

= MICHELIN
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Production ramp up on schedule to foster volume growth

3 Rampup in newgreenfieldplants 3 Gr oupecapacitYy 70 0
(ink{) (base 100, in million of tires, MICHELIN br:
450 - 400
400 -
350 -
300 -
250 -

200 -

100 - 82 [
50 42 ]

5 I

170

124
100

o

2012 2013 2014 2015e 2020 ! 2013 2015e 2020e

China = Brazil ® India Capa. !
target :
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A Vast Network tritegrated and Franchisbealers
Our objective : to exce&@00 outlets 1020

Russia FiursS
NO.I‘th le “"‘;T::,.r [ euromasTer] Yol 190 35 100

America

UGl 2 250 3 2,650
TYRE/PLUS m ¢

TYRf)/i'LUS
, oW 1,200 3 2,000
90 5 170 Africa, India
Middle-East

TYRE PLUS ASEAN
A TYRf’y)’LUS

South

TYRE/PLUS America 130 3 250 200 3 250

S MICHELIN
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Strengthening our market access in Europe by developing new distribut]

channels

0 Wholesale: recent acquisition

of Meyer Lissendorf and Ihle in s SonasTen
Germany to guarantee quality =
of service f_or_ small retailers thqt “© blackeircles.com o
have insufficient storage capacity MR TR A
0 Online sales: purchase of a stake
in Allopneus in France and o IHLER
acquisition of Blackcircles §5iopneus... P ——
in the UK :

300 km
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Products, distribution and services matching customer needs to capture
growth opportunities

Distribution

Product
offer

N
o . . . . EFFITIMREE
AOffering innovative services to improve mobility by MICHELIN =ascar,
solutions
J
AReinforcing our market access through — @jevroMaster  rygpglpus | P meseme b
a vast worldwide dealer network . D ; p
and new distribution channels Ptopreus.. | @ blackerciescon | TS ég::l;::m
J
N
ADeveloping profitable Tier 2 / BEGoodrich | Kieber | RIKEN | & TIGAR | ~§xormoran
Tier 3 brands to better serve Distribution™ ' = wimmomm m Quunsereme |
Astrengthening the MICHELIN brand @
technological leadership

16 Natixis Conference i London i December 9, 2015



PC tires 9m 2015: strong volume growth, steady mix improvement for the MIC

brand, sharp upturn in sales volumes for other brands

3 Passengecar and Light truck volume growth vs market

(9-monthYoY, in 060000 tons)
+13%
+8%
+1%
MICHELIN Other
OE + RT O 176 SR1 Total O 176 brands

market market

Source: Michelin
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The competitiveness plan will reach the-20156 target @b00m
offsetting annual inflation

Manufacturing &

Materials
Transports
2012-2016 . , . , . . .
Objective* -0300m /-0400m  -0200m / -0300m -u600m /-u700m -01,200m
Achieved** -1381m -0127m -1362m -1870m
0 Efficiency 0 Best practices
program 0 New lines (MMW)
Enablers 0 OPE 0 New materials 0 Standardization
0 Shared Service O Scrap process 0 Flexibility
Centers materials 0 Footprint
0 Simplification optimization

* Before inflation and including avoided costs ** At September 2015

19 Natixis Conference i London i December 9, 2015




Competitivenessmproveour Manufacturingfficiency

3 AveragePlant size 3 Plantcapacityutilization
(in000 )of tons (in% of maximuavailableapacity

2013 H1 2015 Target 2018

70

PC/LT 85% 87%
Truck 76% 83% O 90%
Specialty 90% 69%

2013 2018 |

target
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21

November @dnnoucementReorganizatioof Truck andearthmover tire

production base

0 Unfavorable market trends in Truck tires Europe and Earthmover OE & Infrastructure

0 Truck industrial footprint optimization in UK, Italy and Germany
b Closure of the Ballymena Truck tire plant, the Fossano cable plant and the Oranienburg and
Alessandria retreading plants
b 1,508 jobs at stake
b 0265m investment in the UK, Italy and Germany over the next 5 years
b Non-recurring restructuring charge of 4280m in 2015
b 0140m in projected annual productivity gains

0 Impairment on India OE/Infra Earthmover assets: non-recurring charge of 475m
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The industrial reorganization projects will eventually deliver mota 4iGam

In productivity gains a year

Tt zot o o oo

Total
non-recurring
expense

Non-recurring cost (280) 0 0 0 0 (280)

Following Years

Productivity +13 +41 +89 +130 +140
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Increasingly committed and focused employees: engagemenitsdbdve

benchmark

3 Positiveworkenvironment

3 Newmpetudsto socialdialogue

3 Committedndincentivizedn growth efficiencyandfinanciakargets

0 Increasingly committed employees, with an engagement rate of 74% vs. 72% in 2013
(2014 Moving Forward Together Survey, IBM-Kenexa)
b IBM-Kenexa global benchmark: 69% in 2014
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Guidanceonfirmed

2015 unchanged

Volumes Growth above markets

EBIT before non recurring Up beyond currency effect
Structural FCF Above U700m

ROCE More than 11%
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