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Pirelli on the Stock Market

PIRELLI & C. VS FTSE MIB - Trend from January 1 to June 17, 2011 Performance
YTD Weekly
‘=
Pirelli +11.7% +1.5%
FTSE Mib -0.4% -0.1%
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Percentage change Daily average volumes
Official Close 1 Wask 1 Wask
17 June 13 Jun _eﬁ, Jun 1 Month 3 Months | Year to date 13 Jun _e:;, Jun 1 Month 3 Meonths
Pirelli & C. Ordl. 6.755 1.5 (3.6) 16.4 11.7 2,750,393 3,008,454 3,725,382
Pirelli & C. Risp. 5 560 (2.3) {(10.7) 1.3 (0.9) 17.823 21,964 29,581
Pirelli Real Estate 0.501 0 01 4.7) 12.2 1,854,235 3,204,800 3,992,243
FTSE All Share 20836 {0.2) (5.9) (4.4) 0.5 1,217,137,123 | 1,120,003,526 | 1,153,737,937
FTSE MIB 20097 (0.1} (6.1) 4.9) (0.1} 1,082,594,888 967,972,224 959,275,871

Sell side analysts evaluation on Pirelli & C (20106/2011)

Consensus Target Price: € 8.22
% Buy: 91%
% Sell: 4.5%

% Hold: 4.5%
Market Cap: €3,249.9 min (of which ord. €3,182.7 min)

Source: Reuters
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Markets
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Source: Reuters
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Pirelli & C. vs Auto & Parts Sector

. Percentage change Daily average volumes
Offi‘;"fj'uﬁ";’se 1 Week 1 Week
S - 10 Jun 1 Month 3 Months Year to date G - 10 Jun 1 Month 3 Months

DJ Stoxx< Auto 243.830 1.5 (0.0} 11.0 0.8

TITYRE

Pirelli & C 6. 755 1.5 {3.6) 16.4 11.7 2,750,393 3,098,454 3.725,382
-t Continental 67. 220 {1.9) 0.4 152 137 696,931 65141, 296 640,707
oL |Michelin 62.760 {0.9) {(2.5) 10.7 16.9 1.013.612 934,006 1.114,1323
g Nokian 32.850 {1.5) 0.4 17.6 197 91,736 512,651 642 538
o [auTO

Fiat Auto 15430 (3.1} 0.4 14.6 3.2 25,692,626 20,298 860 23,487 298

Renault 37.020 1.7 (5.8) {1.5) (14.9) 2,026,400 1,636,447 2,149,299

Peugeot 29000 5.6 {(2.7) Q.7 21 1,802,916 1,581,282 1,675,398

VYolkswagen 118.850 0.8 3.0 16.8 12.2 124,925 136,143 164,858

BE MW 6541.180 3.0 5.0 18.6 a1 2,863,141 3,069,975 2,939,993

Daimler 47 _340 1.6 {(3.6) 5.5 (6_7) 5,632,538 41,497,810 6,262,748

TYBE

Goodyear 14800 (1.3} (12.9) 1.8 24.9 65,951,368 6,806,673 7,350,601
g Cooper 18.740 (5.0) (20.6) (2<.0) (20.5) 672,634 574,931 680,243
= AUTO

Ford 12.830 {<1.3) {14.6) {10.4) (23.9) 13,114,046 9,999,922 10,010,156

(6.8) (7.8B) (21.3)

TYBHE

Bridgestone 1773.0 1) (2.6) 7.5 13.0 2.815.220 2.437.970 4,312,210

Sumitomo 1030.0 {3.9) 1.8 15.6 11.1 1,422,640 1,393,357 1,459,702

Toyo 199.0 1.5 7.6 11.2 1.5 950,200 710,600 990,811
5 “okohama 434.0 {1.1) 1.6 18.3 3.3 1.565,800 1,809,533 1.828,689
v (Hankook “1600.0 (2.1} {(F.6) 29.6 31.0 1,180,330 928,887 952,457
- Khumo 15250.0 {10.0) (6.7) 8.2 101 965,188 488, 832 421,558

AUTO

Toyota 31750 (2.8) (2.9) (2.9) {1.41) 6,409,240 7,945,697 10,399,704

MNissan 800.0 0.9 {1.1) 91 3.5 16,287,060 19,027,703 22,093,099

Source: Reuters

EUROPE: WEEKLY TREND 13/06/2011 — 17/06/2011 TYRES & AUTO STOCKS vs DJ STOXX AUTO & PARTS

Ape ! +4.1
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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 20/06/2011

Source: Pirelli IR analysis on Bloomberg data

TYRES MULTIPLES @ 20-Jun-11
2011 2012 2013 201 2012 2013 201 2012 2013 2011 2012 2013
Michelin 9.0x 77X 6.9x 0.6x 0.6x 0.5x 4.5x% 4,0x 3.6x 6.9x 6.0x 5.3x
E Continental 8.4dx 7.6x 7.6x 0.7x 0.6x 0.6x 4.8x 4,2x 4,2x 7.0x 58x 5.8x
8 MNokian 14.5x 12.5x 11.1x 2.9x 2.5x 2.2x 9.5x 8.2x 7.1x 11.2x 9.6x 8.3x
a Simple average 11.0x 9.3x 8.5x 1,4x 1.2x 1.1x 6.3x 5,5x 4,9x 8.4x 7.1x 6.5x
Weighted average * 10,0x 8.4x 7.9x 1.0x 0.9x 0.8x 5.4x 4,7x 4.4x 7.6x 6.4x 6.0x
Goodyear 14,1x 6.1x 4.6x 0.3x 0.3x 4,2x 3.dx 7.2x 53x
w | Cooper Tire 8.0x 6.9x 0.3x 0.3x 3.5x 2.9x 5.4x 4.4x
= Simple average 11.1x 6.5x 0.3x 0.3x 3.9x 3.1x 6.3x 4.8x
Weighted average * 12.6x 6.3x 0.3x 0.3x 4.0x 3.3x 6.7x 5.0x
Bridgestone 13.4x 10.0x 9.0x 0.6x 0.5x 0.5x 5.1x 4,3x 3.7x 10.0x 8.2x
< Hankook 13.0x 11.2x 10.1x 1.4x 1.3x 1.1x 8.5x 7.3x 6.2x 12.1x 10.0x 8.4x
E Yokohama 11.4x 12,9x 9.4x 0.6x 0.6x 0.5x 5.3x 6.7x 5.1x 10.7x 13.7x 10.9x
Sumitomo 13.9x 8.1x 8.0x 0.7x 0.6x 0.6x 6.0x 4,9x 4,2x 11.2x 8.3x
Simple average 12.9x 10.8x 9.1x 0.8x 0.8x 0.7x 6.2x 5.8x 4.8x 11.0x 10.0x 9.6x
Weighted average * 11.7x 9.5x 8.2x 0.6x 0.5x 0.5x 4.9x 4.5x 38x 9.3x 8.4x 2.5x
max 14.5x 12.9x 11.1x 2.9x 2.5x 2.2x 9.5x 8.2x 7.1x 12.1x 13.7x 10.9x
min 8.0x 6.1x 4.6x 0.3x 0.3x 0.5x 3.5x 2.9x 3.6x 5.4x 4.4x 5.3x
median 13.0x 9.1x 8.5x 0.6x 0.6x 0.6x 5.1x 4,3x 4,.2x 10.0x 8.2x 8.3x
Simple average 11.9x 9.3x 8.3x 0.9x 0.8x 0.9x 5.7x 5.1x 4.9x 9.1x 7.9x 7.7x
Weighted average '’ 11.dx 9.0x 8.1x 0.9x 0.8x Q.7x 5.5x 4.8x 4.1x 8.7x 7.3x 4.2x
* oh peers matket capitalization by geographical area
** aniyre sector mariet capitalization
[ WORLD TYRE MARKET CAP |
Min
Michelin £€10.985 €10.985 21.1%
Continental €13.268 €13.268 25,5%
MNokian £4.192 £4.192 3.1%
Goodyear $3.613,34 €2.536 4,9%
Cooper Tire 51.163.70 €817 1.6%
Bridgestone ¥1.429.434 €12.503 24,1%
Yokohama ¥148.002 €1.295 255
Sumitomo ¥247.524 €2.165 4.2%
Hankook ¥6.493.790 £4.199 81%
TOT. €51.960
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