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Pirelll on the Stock Market

Performance
PIRELLI & C. VS FTSE MIB - Trend from January, 1 to January, 20 2012 YTD Weekly
Pirelli +11.0% +9.6%

»/_ FTSE Mib  +3.6% 4.1%
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Dec- Dec- Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan- Jan-
Official Close S Percentage change S Daily average velumes
January, 20 16 . 2533“ 1 Month 3 Months Year to date 16 . 253:"1 1 Month 3 Months

Pirelli & C. Ord. 7.220 9.6 9.2 16.4 11.0 6,038,073 4,332,336 4,705,955
Pirelli & C. Risp. 4.526 0.7 0.8 (4.7} 2.4 13,686 8,663 10,357
Prelios 0.082 12.2 (9.9) (61.1) (0.5) 7,240,554 7,358,562 7.779,188
FTSE All Share 16525 4.2 5.4 0.1 4.3 1,081,054, 191 828,346,776 1,017,023.690
FTSE MIB 15632 41 4.5 (0.3} 3.6 915,987,181 687 527 177 870,851,380

Sell side analysts evaluation on Pirelli & C (2301/2012)
Consensus Target Price: € 8.73

Buy: 92%

% Sell: 8%

% Hold: 0%

Market Cap: €3,478.6 min (of which ord. €3,422.9 min)

Source: Reuters
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Markets

Official Close
Jan, 20

Percentage change (%)

2882.140
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Official Close
Jan, 20

1 Week
16 - 20 Jan

1 Month

3 Months

Year to date

DJ Stoxx 600

255.850

310.870

Source: Reuters
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Pirelll & C. vs Auto & Parts Sector

N Percentage change Draily average volumes
Omj;‘:" (2:.'305& 1 Week 1 Week
o 16 - 20 Jan 1 Month 3 Months Year to date 16 - 20 Jan 1 Month 3 Months

DJ Stosoc Auto 310.870 8.9 20.4 16.8 70.0

ITYRE

Pirelli & G 7.220 9.6 9.2 16.4 11.0 6,038,072 4,332,336 4,705,955
< | Centinental 60.570 6.5 22.6 20.7 25.9 786,184 503,244 598, 327
o [Michelin 51.930 8.2 15.8 7.0 13,7 982 596 826,920 1,126,290
g Nokian 27.560 3.9 141.5 8.1 10.8 1.075,437 803,124 94,711
=2 AUTO
Wiriat Auto 15.430 13.6 22.8 (3.6) 24.5 41,233,955 28,687,055 41,172,160

Renault a2 645 8.9 21.8 25 2 21.8 1,570,609 1,331,112 1,884,923

Peugeotl 114.915 10.1 19.3 (B.2) 23.2 2.124,983 2,082,736 2. 193,778

volkswagen 122_350 7.0 16.0 221 18.0 139,080 104,274 146,811

B RW 62.590 8.8 21.8 17.5 22.9 2.942 829 2,418,633 3,159,073

Daimler 41.955 10.5 26.4 19.9 23.7 7.561.288 5,630,917 6.656.166

TYRE

Goodyear 13.650 .4) (0.1) 12.5 (2.7) 5,105,889 4,823,105 5,841,671
g Cooper 15.160 31 14.0 17.0 8.2 617,707 619,573 871,899
= auTO

Ford 12.610 3.7 21.9 7.6 17.0 7.310,689 7.436,101 7. 707,401

TYRE

Bridgestone 1716.0 (1.0) 0.9 1.3) 1.7} 2.632,160 2,419,190 2.812.888

Sumitomo 1091.0 .7) 1.8 (3.9) (0.2) 1,092,440 954, 4180 1,000,638

Toyo 187.0 3.9 5.6 2.1) 6.9 448,100 261,367 297.911
=X |[rokohama 4150.0 1.8 5.1 2.7 4.2 1,526,800 1,374,600 1,783,333
2 Hankook A7800.0 6.4 7.8 11.2 4.4 1.025,402 618,894 969,651

Khumo 12350.0 25.7 26.3 ar.4 31.7 1,408,454 575,491 538,290

AUTO

Toyota 2729.0 a.s 10.2 6.8 6.4 6,726,720 6,112,133 6,797,854

MNissan 721.0 5.1 1.6 3.4 4.2 21,253,980 18,313,607 16,535,158
Source: Reuters
EUROPE: WEEKLY TREND 16/1/2012 — 20/01/2012 TYRES & AUTO STOCKS vs DJ STOXX AUTO & PARTS
TYRE AUTO
DJ STOXX AUTO & PARTS: +8.9%

+4.7 pp
+0.7 pp +0.2pp -00pp *1.2pp +1.6 pp
| — R
| — | e
Fiat
Pirelli& C  Continental  Michelin Nokian Fiat Auto Industrial Renault Peugeot  Volkswagen BMW Daimler
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Pirelli vs FTSE Mib relative performance (YTD)
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Tyre Sector evaluation Multiples

CONSENSUS PEERS TYRE MARKET MULTIPLES AT 23/01/2012

Source: Pirelli IR analysis on Bloomberg data

TYRES MULTIPLES @ 23-Jan-12
2011 2012 2013 2011 2012 2013 2011 2012 2013 2011 2012 2013
Michelin 7.3x 7.2x 6.4x 0.5x 0.5x 0.5x 3.9x 3.7x 3.3x 6.0x 5.6x 5.1x
E Continental 8.2x 7.6x 7.6x 0.6x 0.6x 0.6x 4.5x 4.1x 4.1x 6.7x 6.0x 6.0x
8 Nokian 11.5x 11.5x 10.1x 2.5x 2.3x 2.0x 7.7x 7.5x 6.4x 9.1x 9.2x 7.9x
z Simple average 9.0x 8.7x 8.0x 1.2x 1.1x 1.0x 5.4x 5.1x 4.6x 7.3x 6.9x 6.3x
Weighted average 8.3x 8.0x 7.5x 0.9x 0.8x 0.7x 4.7x 4.4x 4.1x 6.8x 6.3x 5.9x
Goodyear 6.1x 4.7x 4.0x 0.3x 0.3x 2.9x 2.8x 4.7x 4.3x
w | Cooper Tire 12.0x 8.2x 5.9x 0.3x 0.3x 4.4x 3.3x 8.1x 5.4x
> Simple average 8.0x 6.4x 5.0x 0.3x 0.3x 3.7x 3.1x 6.4x 4.9x
Weighted average * 7.dx 5.dx 4.5x 0.3x 0.3x 3.2x 2.9x 5.4dx 4.6x
Bridgestone 11.5x 8.3x 7.4dx 0.6x 0.5x 0.5x 4.8x 3.9x 3.3x 8.8x 7.1x 5.7x
Hankook 14.9x 11.6x 10.2x 1.9x 1.7x 1.6x 11.3x 8.9x 7.9x 16.0x 13.5x 12.5x
% Yokohama 9.7x 7.2x 6.9x 0.6x 0.5x 0.4x 4.6x 4.1x 3.6x
< | Sumitomo 10.6x 7.dx 6.4x 0.7x 0.6x 0.6x 55x 4.6x 4.2x 10.8x 8.6x
Simple average 11.7x 8.6x 7.7x 0.9x 0.8x 0.8x 6.5x 5.4dx 4.7x 11.8x 8.7x 8.1x
Weighted average * 10.5x 7.7x 6.9x 0.6x 0.6x 0.5x 5.0x 4.0x 3.5x 7.2x 5.9x 4.6x
max 14.9x 11.6x 10.2x 2.5x 2.3x 2.0x 11.3x 8.9x 7.9x 16.0x 13.5x 12.5x
min 6.1x 4.7x 4.0x 0.3x 0.3x 0.dx 2.9x 28x 33x 4.7x 4.3x 51x
median 10.6x 7.6x 6.9x 0.6x 0.5x 0.6x 4.6x 4.1x 4.1x 8.5x 6.5x 6.0x
Simple average 10.2x 8.2x 7.2x 0.9x 0.8x 0.9x 5.5x 4.8x 4.7x 8.8x 7.5x 7.4x
Weighted average = 9.9x 8.2x 7.5x 0.8x 0.8x 0.7x 5.3x 4.6x 4.0x 8.1x 7.0x 5.7x
* on peers market capitalization by geagraphical area
=+ an e sector market capitalization
[ WORLD TYRE MARKET CAP |
Michelin €9,336 €9,336 18.3%
Continental €12.012 €12.012 23.6%
Nokian €3.526 €3.526 6.9%
Goodyear $3,335.46 €2,579 51%
Cooper Tire $944.18 €730 1.4%
Bridgestone ¥1,381,461 €13,864 27.2%
Yokohama ¥152. 456 €1.530 3.0%
Sumitomo ¥237,002 €2,379 4.7%
Hankook ¥7,194.177 €4,928 0.1%
TOT. €50,883
e 6 ' ~
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