March 2, 2016
GENEVA MOTORSHOW CONFERENCE

S
gg*m:cusum
& O4 better way forward




02,577m operating income before non -recurring items,  up 0407m, and
FCF before acquisitions of nearly UGlbn

Volumes up 3.2%, outpacing the market, especially in Passenger Car (up 6.7%)

Strong free cash flow before acquisitions, at U965m considering U1,804m Capex
lowered from 2014

Significantly improving operating margin with a high H2 (12.3%) particularly for:
b The price mix/raw materials effect added 1105m in H2, as expected

0u261m in competitiveness plan gains, offsetting inflation
2.7% of outstanding shares bought back and canceled, for 4451m

Dividend of 02.85*/share, up 14% compared with 2014, for a 37% payout

* Subject to shareholder approval at the May 13, 2016 Annual Meeting
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Guidance 2016

2016

Volumes

Growth at least in line
with the markets

EBIT before NR and at constant exchange rates

> 2015

Structural FCF

> (1800m
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New operating margin guidance* for 2016 -2020
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RS1 RS2 RS3
Previous Between Between Between
target ranges 10% and 12% 7% and 9% 20% and 24%
2016 -2020 Between Between Between
target ranges** 11% and 15% 9% and 13% 17% and 24%

* Before non-recurring items

** At constant scope of consolidation and raw materials prices, and with markets expanding by a CAGR of 2.5% in PC tires
and of 1.5% in Truck tires
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Optimization  of Clermont -Ferrand operations

Scale-back of retreading operations given the 25% decline in the markets since 2007
b Closure of the retreading workshop at the La Combaude plant by end-2017

b 330 workshop employees will be transferred internally or benefit from early retirement measures

Reduction in capex due to a rebalanced make-or-buy policy
b Reorganization of engineering operations by end-2018
b 164 jobs to be eliminated

Streamlining of the Groupds support servi c
b Personnel and skills planning process to be negotiated

Job cuts via age-related measures and internal transfers, in light of the large number
of employees nearing retirement

Provision of around 055 million to be recorded in non-recurring expenses in the
consolidated financial statements for the six months ending June 30, 2016

= -MICHELIN
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Group and France

5o, O%

Pyramid of age

29%
25%

27%
23%

26%

22%
20%

17%

<25

25-34 35-44

Group = France
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March 2, 2016
Geneva Motorshow

Conference

1 ' 2015: sustained growth delivering record-high margins and FCF
2 | 2010-2015: a stronger Group

3 ' 2016 guidance
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Geneva Motorshow

Conference

1 2015: sustained growth delivering
record -high margins and FCF
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Markets in 2015: on the rise in mature geographies, China

and India

PASSENGER CAR: +2% 4

Global OE: +2%
Global RT: +3%

Robust demand in Western
Europe, North America,
China and India.

Down in the rest of the
world.
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Global OE: -7%
Global RT: -1%

Growth in Western Europe,
North America and India.

Contraction in emerging
markets.

SPECIALTY: -6%

Mining: -8%
Earthmover OE & Infra: +1%*
Agricultural: -8%*

Two-Wheel: +2%**
Aircraft: +4op***

* Europe & North America
** Motorcycle tires in Europe, USA, Japan
*** Commercial aircraft
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Over -market growth in every business segment

2015
RS1 tonnages . +6.7%
Passenger car tire

+2%

markets
RS2 tonnages +0.3%
Truck tire markets -2%
RS3 tonnages -4.0%

Specialty tire markets -6%
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Passenger car: strong growth in all brands and segments

A Passenger car growth
(YoY)

+10%
+99%
0)
+6.7% +6%
+2%
Market Market RS1 MICHELIN brand Other brands
OE + RT O 17" Total O 17"

Source: Michelin
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CrossClimate :one year later

MICHELIN summer tire with winter certification

b Intelligent new mix of compounds

b Combination of an unique v-shaped tread pattern
with new 3D self-locking sipes

b Innovative association of bevel-edged tread
blocks with higher-performing sipes

Over 2.5 million units sold

33% above Iinitial target
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Boosting

PRODUCTS
=S PRODUCTS 4

O™ 0

MICHELIN MICHELIN
CrossClimate Pilot Sport 4
(Europe) (World)

==k

MICHELIN MICHELIN

X Line Energy D2 X Multi XD

Total Convoy
A Labelled in RR
(Europe)

(India)
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