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Pirelll on the Stock Market

Pirelli Investor Relations - 04.04.2011

. Performance
PIRELLI & C. VS FTSE MIB - Trend from January 1 to April 1, 2011
YTD Weekly
FTSE Mib +8.9% -0.1%
Pirelli +3.2% -0.1%
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Official Close S Percentage change - kDainaveragevolumes
1 April 28 Mar‘-}‘?l Apr 1 Moanth 3 Months Year to date 28 Mar?ﬁ Apr 1 Month 3 Months
Pirelli & C. Ord. 6.245 (0.1) 6.4 3.2 3.2 2,677,493 3.753,127 3,339,700
Pirelli & C. Risp. 5850 0.7 7.2 4.3 4.3 25,818 26,024 23,462
Pirelli Real Estate 0.566 2.0 4.8 269 26.9 4,825,014 4,452,936 6,404,966
FTSE All Share 22687 0.2 (0.8) 8.4 8.4 1,237,749,558 1.258.762.245 | 1,114,688,017
FTSE MIB 21968 (0.1) (1.2) 8.9 8.9 1,051,773,030 1,028.126.639 | 906,474,503
Sell side analysts evaluation on Pirelll & C oaoi200
Consensus Target Price: € 7.32
% Buy: 77%
% Sell: 14%
% Hold: 9%
Market Cap: €3,030.8 min (of which ord. €2,959.1 min)
Source: Reuters
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Pirelll & C. vs Auto & Parts Sector

Percentage change Draily average volumes
1 April 1 Week 1 Week
28 Mar - 1 Apr 1 Month 3 Months Year to_date 28 Mar - 1 Apr 1 Month 3 Months

DJ Stoxx Auto 3141.770 3.5 {0_<1) 0.2 o2

TITY¥YBE

Pirelli & & 6_245 {O0.1) 6.4 3.2 3.2 2,677,493 3,753 127 3.339. 700
-t Continental 514100 5.6 .4 8.9 8.9 1,380,008 65341,9575 523,461
L | Michelin 60470 0.4 3.3 12.6 12.6 892 006 1,143,056 1,153,916
g MNokian 20.800 1.3 5.4 12.2 12.2 466,732 591.820 682 262
= | AUTO
L Fiat Auto 15.430 0.5 (1.1} (2.0} (2.0} 19.116.277 26,728,703 28,228 650

Renault 39.945 5.5 {B_0) (8_2) (B_2) 2,494,871 2,730,672 2,079,965

Peugeot 28.680 2.9 0.5 1.0 1.0 1.265,793 1,886,988 1.707.510

VYolkswagen 108250 2.8 {(1.1) 22 2.2 123,629 185,298 213,503

B YW 61.220 6.5 2.6 4.0 “.0 2,479, 525 3,039 481 2,860 938

Daimler 51.590 5.3 1.1 1.7 1.7 5,588,528 5,685,194 5.1453. 722

TYRE

Goodyear 15.220 {1.5) 107 28.4 28.4 10,260,910 F,022.817 5,295,289
g Cooper 26.070 1.2 12.7 10.6 10.6 386,332 821,956 F¥7 5565
= |lauTo

Ford 14.910 1.0 3.4 (9. 7) (92.7) 9,295,093 11,446,786 11,149,331

{1.6) (12.1) {(12.1)

TYBE

Bridgestone 1719.0 {3.6) {1.0) 9.6 9.6 4,698,480 65,026,007 5,010,067

Sumitomo 1199.0 0.6 (6_0) 0.5 o5 1,469, 280 1,778,590 1,667, 061

Toyo 203.0 0.5 {110} 3.6 3.6 £91,.800 1,460,367 1.151.,300
E Yokohama 396.0 {1.0) (9.6) (5.7) (5.7) 1,985,000 2,203,300 1,796,178
¢}  Hankook 35200.0 2.8 18.7 10.9 10.9 B92,.916 873,025 729,313
= Khumao 16100.0 11.8 0.0 162 162 435,864 290,461 271,398

AUTO

Toyota 3355.0 2.4 {130} 4.2 .2 9,478,280 12,400,050 10,472,927

Missan F29.0 F.0 (1<41.9) (5.7) (5.7) 28,267,920 25,609,260 19,881,668

Source: Reuters

EUROPE: WEEKLY TREND 28/03/2011 - 01/04/2011 TYRES & AUTO STOCKS vs DJ STOXX AUTO & PARTS

TYRE | AUTO
DJ STOXX AUTO & PARTS: +3.5% E +3.0 pp
+2.1 pp !
-2.2 pp '
N ¢+ -3.0
-3.6 pp 3.1 pp : PP
' Fiat
Pirelli & C Continental Michelin Nokian Fiat Auto Industrial Renault Peugeot Volkswagen BMW Daimler
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Tyre Sector evaluation Multiples

CONSENSUS PEERS TYRE MARKET MULTIPLES AT 04/04/2011

Source: Pirelli IR analysis on Bloomberg data

TYRES MULTIPLES @ 4-Apr-11
2011 2012 2013 2011 2012 2013 2011 2012 2013 2011 2012 2013
Michelin 9.7x 8.3x 7.2x 0.6x 0.6x 4,6x 4,1x 7.3x 6.3x
& | Continental 10.3x 8.1x 8.1x 0.7x 0.6x 0.6x 4.9x 4.2x 4.2x 7.7X 6.4x 6.4x
2 Nokian 17.0x 14.0x 12.4x 3.0x 2.6x 2.2x 10.7x 9.0x 7.6x 13.1x 10.7x 9.3x
B Simple average 12.3x 10.1x 9.2x 1.4x 1.3x 1.4x 6,7x 5.8x 5.9x 9.4x 7.8x 7.9x
Weighted average * 11.0x 9.0x 8.4x 1.0x 0.9x 56x 4.8x 8.3x 7.0x
Goodyear 29,3x 7.3x 5.4x 0.3x 0,3x 4,7x 3.7x 8,1x 5,4x
w | Cooper Tire 10.5x 8.7x 0.4x 0.3x 4.1x 3.3x 6.4x 5.0x
= Simple average 19.9x 8.0x 0.4x 0.3x 4.4x 3.5x 7.3x 5.2x
Weighted average * 23.6x 7.7x 0.3x 0.3x 4.6x 3.6x 7.6x 53x
Bridgestone 14.7x 10.4x 9.2x 0.6x 0.5x 0.5x 5,3x 4,3x 3.8x 10,9x 8.5x
< Hankook 11.6x 10.2x 10.4x 1.3x 1.2x 1.0x 86x 7.5x 7.0x 12.0x 9.9x 9.7x
z Yokohama 10.4x 11.0x 8.3x 0.5x 0.5x 0.5x 5,1x 5.3x 4.5x 10,1x 12.3x 10.6x
Sumitomo 12.8x 8.8x 8.1x 0.7x 0.6x 0.6x 5,8x 4.7x 4.4x 9,.9x 7.7X
Simple average 12.4x 10.1x 9.0x 0.8x 0.7x 0.6x 6.2x 5.5x 4.9x 10.7x 9.6x 10.2x
Weighted average * 12.5x 8.6x 8.3x 0.6x 0.5x 0.5x 51x 4.dx 3.8x 89.9x 8.6x 2.5x
max 29.3x 14.0x 12.4x 3.0x 2,6x 2.2x 10.7x 9.0x 7.6x 13,1x 12.3x 10.6x
min 9.7x 7.3x 5.4x 0.3x 0.3x 0.5x 4.1x 3.3x 3.8x 6.4x 5.0x 6.4x
median 11.6x 8.8x 8.2x 0.6x 0.6x 0.6x 5,1x 4,3x 4.4x 9,9x 7.7x 9.5x
Simple average 14.0x 9.6x 8.6x 0.9x 0.8x 0.9x 6.0x 5.1x 5.3x 9.5x 8.0x 9.0x
Weighted average 12.9x 9.4dx 8.dx 0.9x 0.8x 0.6x 57x 4.8x 3.dx 9.2x 7.6x 3.3x
* onpeers market capitalization by geographical area
> oniyre sector market capitalization
| WORLD TYRE MARKET CAP |
Michelin €10.685 €10.685 21.7%
Continental €12.884 €12.884 26,1%
Nokian €3.956 €3.956 8.0%
Goodyear £3.698,10 €2.603 5,3%
Cooper Tire §1.608.99 €1.132 2.3%
Bridgestone ¥1.391.218 €11.648 23,6%
Yokohama ¥132.928 €1.113 2.3%
Sumitomo ¥219.378 €1.837 3,7%
Hankook ¥5.336.632 €3.455 7.0%
TOT. €49.313
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