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Pirelli on the Stock Market

Performance
PIRELLI & C. VS FTSE MIB - Trend from January 1 to September 2, 2011 YTD Weekly
o\
Pirelli -11.4%  +2.1%
FTSE Mib -25.3% ' +1.8%
e
D B B B B B v v T B v i N U U v r S U N B 7B B S, N NP S N Y
Y d5RR Y2988 IgYIERRw g ys a8 do g
Official Close T Percentage change . kDmenvemgevolumes
2 September 29 Aug ?g Sep 1 Month 3 Months Year to date 29 Aug ‘_}g Sep 1 Month 3 Months
Pirelli & C. Ord. 5.360 21 (19.3) (20.5) (11.4) 4,761,472 5,937,933 4,419,298
Pirelli & C. Risp. 4.402 6.1 (10.5) 25.1) (21.5) 10,170 18.111 22,722
Pirelli Real Estate 0.281 15.9 (19.3) {16.2) (37.1) 5,684,690 6,057,668 4,140,531
FTSE All Share 15955 2.0 (11.3) (25.8) (23.8) 750,793,264 1,263,350,695 | 1,200,244,151
FTSE MIB 15061 1.8 12.8) (27.2) (25.3) 637,993,580 1,145,369.316 | 1,061,486,434
Sell side analysts evaluation on Pirelli & C (os0912011)
Consensus Target Price: € 8.60
Buy: 88%
% Sell: 4%
% Hold: 8%
Market Cap: €2,544.7 min (of which ord. €2,492.9 min)
Source: Reuters
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Markets

Percentage change (%)

. Percentage change (%) Official Close
Oﬂi;"‘y Close 1 Week 2 Sep 29 ;l::e;kSep 1 Month 3 Months Year to date
ep ee -
29 Aug -2 Sep 1 Month 3 Months Year to date

DJ Stoxx 232110 - (9.2) ] (15.5)
_{20.7)

2927.090 |

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

Cfficial Close

Percentage change

Daily average volumes

29 July 1 Week 1 Week
29 Aug -2 Sep 1 Month 3 Months Year to date 29 Aug -2 Sep 1 Month 3 Months

D Stox< Auto Z68.530 0.6 (Z0.7) (Z0.9) Z1.3)

TrRE

Pirelli & C 5.360 21 {19.3) (20.5) (11_4) 4,761,472 5,937,933 4,419,298
<t Continental A47. 710 o1 (28_0) (31.7) (19.3) 594,383 892,204 FO7, 598
& [Michelin 47.805 (1.0} (13.1) Z4.1) (11.0) 917.544 1.547.211 1,142,004
g MNokian 23 680 1.5 (21._4) {(30.0) (13.7) 962,973 1,452,890 821,782
o [AUTO

Fiat Auto 15.430 21} (32.9) “12_5) (39.0) 41,235,246 39,203,356 27171.310

Renault 26475 0.6 (25 1) {(30.1) (39.1) 1,554,750 2,551,242 2,024,193

Peugeot 19.855 2.6 18.2) 28.1) (30.1) 2,273,355 3,100,320 2,059,711

wvolkswagen 102.400 2.7 (16.7) 12.2) (3.3) 184,179 282,281 192,925

E R 54.220 0.3 {17.8) (9.8) {(F.9) 2,301,989 4,454,591 3,485,777

Daimler 35.460 (0.1} (25.2) (25.1) {30.1) 6,218,469 8,468,009 5,990,639

ITYBE

Goodyear 12.070 (2.6} (23.8) (31.3) (3.0} 5,862,223 9,517,037 7.759,883
g Gooper 12.250 0.7 (26.6) (49.5) (50.8) 923,949 1,483,069 950,220
= AUTO

Ford 10.850 0.2 12.1) (26.5) (37._9) B.B99. 776 13,040,810 10.342.208

(3.5) (18.4) (25.4) {410.1)

ITYBE

Bridgestone 1705.0 1.2 {9.5) (1.9} 8.7 2,554,100 3,973,843 3,570,773

Sumitomo 997.0 0.6 (3. 1) 3.3 14.3 1,187,240 1,660,367 1,385,156

Toyo 202.0 31 (6.0} 9.8 3.1 319,800 598,100 679,356
E Yokohama 428.0 0.9 (8.9} 0.7 1.9 1,465,800 1,554,033 1,611,622
2 Hankook 37000.0 {0_3) (11.9) (14.3) 16.5 990,494 944,080 a1 7,190

Khumo 13150.0 5.9 (20.1) (1.7.0) {(5.1) 291,165 373,914 200,651

AUTO

Toyota 2711.0 213 (14.2) a7y (15.8) 14,338,980 10,812,453 8,422,007

MNMissan F03.0 4.3 {(14.3) {10.0) {(9.1) 23,160,580 24,620,270 20,723,964

Source: Reuters

EUROPE: WEEKLY TREND 29/08/2011 — 2/09/2011 TYRES & AUTO STOCKS vs DJ STOXX AUTO & PARTS

TYRE

DJ STOXX AUTO & PARTS: +0.6%

+1.5 pp
N [

Pirelli & C
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Pirelli vs FTSE Mib relative performance (YTD)

Performance from January 1 to September 2, 2011
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FTSE Mib (YTD): -25.3%
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Tyre Sector evaluation Multiples

CONSENSUS PEERS TYRE MARKET MULTIPLES AT 05/09/2011

Source: Pirelli IR analysis on Bloomberg data

| TYRES MULTIPLES @ 5-Sep-11

201 2012 2013 201 2012 2013 201 2012 2013 2011 2012 2013
Michelin 6.8x 6. 1x 5.5x 0.5x 0.5x 0.4x 3.7x 3.3x 3.0x 56x 5.0x 4.5x
= [ Continental 6.6x 5.6x 5.6x 0.6x 0.5x 0.5x 3.9x 3.3x 3.3x 5.8x 4.7x 4.7x
2 Nokian 10.3x 9.4x 8.1x 2.2x 1.9x 1.6x 6.9x 6.2x 5.3x 8.1x 7.5x 6.2x
o Simple average 7.9x 7.0x 6,4x 1.1x 0.9x 0,8x 4,8x 4,3x 3.8x 6.5x 57x 5.1x
Weighted average * 7.2x 6.3x 5.9x 0.8x 0.7x 0,6x 4.2x 3.7x 3.5x 6.1x 52x 4.8x
Goodyear 7.1x 4,7x 3.6x 0.2x 0,2x 3.2x 2,8x 5.6x 4.4x
o | Cooper Tire 7.9x 5.8x 0.2x 0.2x 3.1x 2.2x 6.3x 4.1x
= Simple average 7.5x 5.2x 0.2x 0.2x 3.2x 2.5x 5.9x 4.3x
Weighted average * 7.3x 4.9x 0.2x 0.2x 3.2x 2.7x 5.8x 4.3x
Bridgestone 12.0x 9.3x 8.5x 0.6x 0.5x 0.5x 4.8x 4.0x 3.5x 8.7x 7.2x
Hankook 11.4x 9.5x 8.5x 1.2x 1.1x 1.0x 7.9x 6.6x 57x 10.8x 8.8x 74x
% Yokohama 12,6x 8.1x 7.6x 0.6x 0.5x 0.4x 6.1x 4.4x 3.9x
< | Sumitomo 12.5x 8.9x 7.8x 0.7x 0.6x 0.6x 5.9x 5,0x 4.3x 10.7x 8.4x
Simple average 12.1x 9.0x 8, 1x 0.8x 0.7x 0.6x 6.2x 5,0x 4.3x 10.1x 8.2x 7.4x
Weighted average * 11.dx 8.5x 7.8x 0.6x 0.5x 0.5x 5.0x 4,1x 3.6x 6.8x 5.7x 0.6x
max 12,6x 9.5x 8.5x 2.2x 1,9x 1.6x 7.9x 6.6x 5.7x 10.8x 8.8x 7.4x
min 6.6x 4.7x 3.6x 0.2x 0.2x 0.4x 3.1x 2.2x 3.0x 5.6x 4.1x 4.5x
median 10,3x 8,1x 7.7X 0.6x 0.5x 0,5x 4.8x 4.0x 3.9x 7.2X 6,1x 5.4x
Simple average 9.7x 7.5x 6,9x 0.8x 0.7x 0.7x 5.0x 4,2x 4.1x 7.7X 6.3x 5.7x
Weighted average ** 9.4x 7.6x 6,8x 0.7x 0.6x 0.6x 4.8x 4,1x 3.5x 7.3x 6.1x 3.0x
* onpeers market capitalization by geographical area
= onlyre sector market capitalization
[ WORLD TYRE MARKET CAP |
Michelin €8.592 €8.592 19,6%
Continental €9.564 €9.564 21.8%
Nokian €3.068 €3.068 7.0%
Goodyear $2.856.58 €2.011 4,6%
Cooper Tire $726,55 €511 1,2%
Bridgestone ¥1.386.340 €12.710 29.0%
Yokchama ¥146.632 €1.344 31%
Sumitomo ¥254.889 €2.337 5.3%
Hankook ¥5633.535 €3.722 8.5%
TOT. €43.860
Pirelli [ €2545 ] €2.545 ]
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