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Pirelli on the Stock Market

PIRELLI & C. VS FTSE MIB - Trend from January 1 to May 6, 2011 Performance
YTD Weekly
Pirelli +15.0% -0.9%

FTSE Mib +8.8% -2.1%
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. Percentage change Draily average volumes
Official Close
6 May 2 M'Fa:'h‘:eﬁe:':l'lay 1 Month 3 Months Year to date 2 M'Ia;:'h‘:eﬁe:':l'lay 1 Month 3 Months

Pirelli & C. Ord. 6.960 (0.9) 4.7 234 15.0 5,338,352 3,962,946 3,818,895
Pirelli & C. Risp. 6.220 0.5 2.9 18.0 10.9 39,474 39,935 30,100
Pirelli Real Estate 0.532 0.5 (5.1) (2.9) 19.2 4,319,355 4,042,949 6,204,274
FTSE Al Share 22678 (2.0) (1.5) (2.3) 8.3 939,554,814 1,094,874,186 | 1,156,497,550
FTSE MIE 21954 (2.1} (1.7) (2.9) 8.8 799,446,688 904,556,765 936,951,845

Sell side analysts evaluation on Pirelll & C o«

Consensus Target Price: € 7.9

Buy: 82%

% Sell: 4%

% Hold: 14%

Market Cap: €3,416.5 min (of which ord. €3, 339.7 min)

Source: Reuters
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Markets

Merval {Argertina)
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281.330
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358.060

1335.100

173.720

222.520

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

N Percentage change Draily average volumes
Om'é":_'l_f;':’se 1 Week 1 Week
2 May - 6 May 1 Month 3 Months Year to date 2 May -6 May 1 Month 3 Months

D Stoxex Auto 358060 (1.3} 3.4 3.9 4.9

TYRE

Pirelli & C 6.960 (0.9) 4.7 23.4 15.0 5,338, 352 3,962,916 3,818,895
<t | Continental 66.260 (2.2) 4.5 12.4 12.0 726,558 F92.818 595,849
A |Michelin 67.230 (0.7) 8.2 21.0 252 1,186,502 1,067,348 1,207,901
g MNokian 34.270 (2.1) 3.8 27.7 24.8 621,559 653.279 678.185
E AUTO

Fiat Auto 15.430 1.5 7.7 a.5 9.2 27,438,677 24,606,460 28,239,062

Renault 40635 (1.2} 2.4 (14.4) (6.6) 1,864,400 2,143, 444 2,283,325

Peugeot 30.725 0.2 6.6 5.6 8.1 1,390,888 1,445,222 1,752,629

Volkswagen 119700 (0.6} 8.3 8.6 13.0 169,424 173,310 189,514

BMW 62.820 (1.3) 3.3 10.5 6.7 3,660,707 2,688,108 2,894,320

Daimler 51.330 (1.6} (2.1} (2.6) 1.2 5,628,463 7,324,024 6,378,150

TYRE

Goodyear 17.560 (3.3) 15.5 ar7.6 48.2 8,120,105 FI9A17F7 7,008,507
g CGooper 25.240 (6.41) (0.1} 14.5 7.0 533,121 510,515 739,407
= auTOo

Ford 15.080 (2.3) (2.9} (2.9) (10.0) 8,267,486 8,766,820 10.979.122

(0.6} (2.9} {12.8) (13.41)

TYRE

Bridgestone 1819.0 8.1 6.3 131 159 4,417,920 3,952,327 4,533,340

Sumitomo 1098.0 6.5 9.5 6.1 8.5 1,130,360 1,095,303 1,544,042

Toyo 204.0 a1 7.4 (0.5) a1 421,200 749,967 1,018,156
=X [vokohama 414.0 3.0 8.7 (?.6) (1.4} 1,215,000 1,674,067 1,783,467
2 Hankook 41000.0 (3.1} 15.3 47.0 291 926,851 1,032,020 861.691

Khumo 18000.0 (6.5) 14.6 27.2 30.0 359,289 513,938 350,677

AUTO

Toyota a210.0 (2.0} (1.7} (7.2} (0.3) 8,707,220 9,851,713 10,250,954

MHissan Fr7.0 2.4 9.1 (10.4) 0.5 24,948,620 26,357,157 20,937.737
Source: Reuters
EUROPE: WEEKLY TREND 02/05/2011 - 06/05/2011 TYRES & AUTO STOCKS vs DJ STOXX AUTO & PARTS
DJ STOXX AUTO & PARTS: -1.3%

+2.8 pp
+1.5 pp
+0.4 +0.6 pp +0.6 pp +0.7 pp
=3P B 0lpp
| I
-~ PP Fiat
Pirelli & C Continental Michelin Nokian Fiat Auto Industrial Renault Peugeot Volkswagen BMW Daimler
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Pirelli vs FTSE Mib relative performance (Y7D)
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Tyre Sector evaluation Multiples

CONSENSUS PEERS TYRE MARKET MULTIPLES AT 09/05/2011
Source: Pirelli IR analysis on Bloomberg daita

TYRES MULTIPLES @ 9-May-11
2011 2012 2013 2011 2012 2013 2011 2012 2013 2011 2012 2013
Michelin 10.1x 8.7x 7.6x 0.7x 0.6x 0.6x 4,9x 4,.3x 3.9x 7.6x 6.6x 5.8x
& | Continental 9.3x 7.6x 7.6x 0.7x 0.6x 0.6x 4.9x 4.2x 4.2x 7lx 6.0x 6.0x
8 Nokian 16.2x 13.7x 12.0x 3.2x 2.7x 2.3x 10.5x 9.0x 7.6x 12,5x 10.6x 8.6x
a Simple average 11.9x 10.0x 9.0x 1.5x 1.3x 1.2x 6.8x 5,8x 5.2x 9.1x 7.7x 6.8x
Weighted average * 10.7x 8.9x 8.2x 1.1x 0.9x 0.9x 57X 5.0x 4.6x 8. 1x 6.9x 6.3x
Goodyear 20,2x 7.7x 5,9x 0.3x 0,3x 4,8x 3.8x 7.9x 5,6x
w | Cooper Tire 10.3x 8.8x 0.4x 0.4x 4.4x 3.6x 6.7x 5.5x
= Simple average 15.2x 8.3x 0.4x 0.3x 46x 3.7x 7.3x 5.5x
Weighted average * 17.5x 8.0x 0.4x 0.3x 4.7x 3.8x 7.6x 5.5x
Bridgestone 15.9x 10.8x 9.7x 0.6x 0.6x 0.5x 5,6x 4.6x 4.0x 11.4x 8.9x
« | Hankook 130 11.4x 10.6x 1.5x 1.4x 1.2x 9.2x 8.0x 6.9x 12.8x 10.6x 9.3x
2 Yokohama 11.2x 11.8x 8.9x 0.6x 0.5x 0.5x 5.3x 5.6x 4.7x 10.5x 12.7x 11.0x
Sumitomo 14.0x 9.3x 8.9x 0.7x 0.6x 0.6x 6,.2x 5.0x 4.6x 10.4x 8.0x
Simple average 13.6x 10.9x 9.5x 0.8x 0.8x 0.7x 6.6x 5.8x 5.1x 11.2x 10.1x 10.2x
Weighted average * 13.3x 10.0x 8.7x 0.6x 0.6x 0.5x 5.3x 4.6x 4.0x 10.2x 8.8x 2.5x
max 20.2x 13.7x 12,0x 3.2x 2.7x 2,3x 10.5x 9.0x 7.6x 12,8x 12.7x 11.0x
min 9.3x 7.6x 5.9x 0.3x 0.3x 0.5x 4.4x 3.6x 3.9x 6.7x 5.5x 5.8x
median 13.1x 9,3x 8.9x 0.7x 0.6x 0.6x 5,3x 4.6x 4.6x 10,4x 8.0x 8.6x
Simple average 13.4x 10,0x 8.9x 1,0x 0.9x 0.9x 6.2x 5,3x 5.1x 9.6x 8.3x 8.2x
Weighted average ™’ 12.7x 9.6x 8.5x 0,9x 0.8x 0.7x 5,9x 5,0x 4.3x 9.3x 7.8x 4.4x

*

on peers market capitalization by geographical area
**ontyre sector market capltatization

| WORLD TYRE MARKET CAP |

Min
Michelin €11.827 €11.827 21
Continental €13.240 €13.240 24,7%
Nokian €4.408 €4.408 8.2%
Goodyear 54.287.18 €2.969 5.5%
Cooper Tire $1.567.33 €1.086 2.0%
Bridgestone ¥1.472.528 €12.649 23,6%
Yokohama ¥142.863 €1.227 2
Sumitomo ¥240.684 €2.067 3,0%
Hankook ¥6.333.919 €4.061 1.6%
* TOT. €53.535
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