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Pirelli Investor Relations - 10.01.2011
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Firelll on the Stock Market
From Weekly
PIRELLI & C. VS FTSE MIB - Trend from January 1, 2010 to January 7, 2011 11l
Pirelli +39.4% -0.1%
= Vv FTSE Mib -11.6% « +1.8%
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Official Close ercentage chandge ally averaqe volumes
7 January 3J':i“‘u"uie?e1li.a“ 1 Month 3 Months Year to date 3J:i“w{e?eﬁa“ 1 Month 3 Months
Pirelli & C. Ord. 6.045 {0.1) {4.4) 6.5 {0.1) 2,075,007 2,317,919 3.366,470
Pirelli & C. Risp. 5.695 1.5 2.1) 2.5 1.5 6,361 15,075 29,129
Pirelli Real Estate 0.443 {0.7) 3.9 (5.7) (0.7) 3.753,172 4,304,121 6,640,624
FTSE Ml Share 21298 1.7 2.3 {0.0) 1.7 782,882 782 844,574,233 | 843,687,036
FTSE MIE 20542 1.8 2.1 (0.7) 1.8 671,711,459 716,927.826 | 699,419.235
Sell side analysts evaluation on Pirelli & C
Consensus Target Price: € 7.05
% Buy: 63%
% Sell: 11%
% Hold: 26%
Market Cap: €2,932.9 min (of which ord. €2.863.9 min)
Source: Reuters
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Percentage change (%)

Percentage change (%) Official Close
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Pirelll & C. vs Auto & Parts Sector

Pirelli Investor Relations - 10.01.2011

. Percentage change Daily average volumes
ogﬁj':"'l::"l";e 1 Week 1 Week
3 Jan -7 Jan 1 Month 3 Months Year to date 3 Jan -7 Jan 1 Month 3 Months
DJ Stoxx Auto 359.650 5.4 {0.1) 25.0 5.4
TY¥RE
Pirelli & G 6.045 (0.1} 4.4) 6.5 (0.1} 2,075,007 2,317,919 3,366,470
< |Continental 57.800 (2.3) 12.2) 0.7 (2_3) 482,051 12,405 395,927
A |Michelin 53.560 (0.3) (1.5) 4.7} (0.3) 913,491 865,315 1,228,602
g MNokian 27.380 (0.4} 3.4 6.7 {0.3) 352,456 615,022 616,020
a AUTO
Fiat Auto 15.430 11.2 221 541 11.2 51,220,069 30,199,062 25,866,919
Renault A7.250 8.6 3.6 19.3 8.6 1,728,468 1,251,255 1,734,345
Peugeot 31.505 10.9 (0.6) 253 10.9 1,439,182 1,246,605 1,785,970
volkswagen 115.100 8.7 (2.9) 46.1 8.7 222,852 259,221 286,410
BMW 59.310 0.8 (7.3) 18.6 0.8 2,631,698 2,514,072 2,835,666
Daimler 54.530 7.5 0.7 20.2 7.5 4,691,980 4,170,707 4,529,441
TYRE
Goodyear 12.900 8.9 22.9 17.6 8.9 6,880,329 4,814,717 4,447,244
g Cooper 24.640 4.5 6.8 28.2 4.5 644,051 651,240 748,620
S auTo
Ford 18.220 8.8 10.3 37.2 8.8 13,425,775 9,287,583 11,156,842
T¥RE
Bridgestone 1602.0 3.0 (0.4} 9.7 4.7 3,212,800 4,516,570 3,886,139
Sumitomo 1218.0 1.2 (1.9) 7.2 2.2 1,524,720 1,479,010 1,324,829
Toyo 208.0 2.5 7.9 20.0 41 988,000 1,105,900 864,878
=<I |vrokohama 436.0 2.8 0.5 6.0 4.5 1,295,200 1,459,100 1,468,411
2 Hankook 32650.0 2.8 0.9 (1.8} 2.8 427,901 530,789 627,707
Khumo 15500.0 11.9 (9.4) (65.5) 11.9 400,650 289,628 217,304
AUTO
Toyota 3380.0 6.3 6.1 17.0 7.3 7,352,640 8,477,223 9,474,631
MNissan 825.0 9.7 6.6 16.2 11. 20,999,020 17,326,240 19,065,812
Source: Reuters
EUROPE: WEEKLY TREND 03/01/2011 - 07/01/2011 TYRES & AUTO STOCKS vs DJ STOXX AUTO & PARTS
TYRE + AUTO
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Tyre Sector evaluation Multiples

CONSENSUS PEERS TYRE MARKET MULTIPLES AT 10/01/2011
Source: Pirelli IR analysis on Bloomberg daita

TYRES MULTIPLES @ 10-Jan-11
2010 2011 2012 2013 2010 2011 2012 2013 2010 2011 2012 2013 2010 2011 2012 2013
Michelin 9.9x 8.6x 7.4x 7.0x 0.6x 0.6x 0.6x 4.4x 4.0x 3.7x 7.3x 6.7x 6.0x

& | Continental 14.9x 10,1x 7.8x 7.8x 0.8x 0.7x 0.6x 0.6x 55x 4.8x 4.1x 4.1x 9.8x 7.9x 6.5x 6.5x

2 Nokian 21.9x 16,8x 3.6x 3.0x 13.4x 10.6x 17.9x 13.5%

o Simple average 15.5x 11.8x 7.6x 7.4x 1.7x 1.4x 0.6x 0.6x 7.7x 6.5x 3.9x 4,1x 11.7x 94x 6.2x 6,5x
Weighted average ' 13.9x 10.5x 6.6x 6.4x 1.1x 1.0x 0.5x 0.3x 6.2x 5.3x 34x 2.0x 10.0x 8.2x 5dx 3.1x
Goodyear 31.1x 9.3x 6,0x 0.3x 0.3x 0.3x 4,5x 3.8x 3.5% 8.3x 6.4x

@ Cooper Tire 9,8x 9.4x 0.5x 4,3x 6,5x
Simple average 20.5x 94x 04x 44x 7.4x
Weighted average ' 24.2x 9.3x 0.4x 4.4x 7.7x
Bridgestone 13.7x 12,6x 10,2x 10.7x 0.7x 0.6x 0.6x 0.6x 5,5x 5.1x 4,5% 3.9x 11.2x 10.1x 8.6x

< Hankook 11.7x 10.8x 9.9x 9.5x 1.5x 1.4x 1.3x 1.1x 8.8x 7.9x 7.1x 6.8x 11.8x 10.5x 9.2x 9.5x

E Yokohama 16,5x 12,5 11,1 8.9x 0.6x 0.6x 0.6x 0.5x 6.1x 5.8x 5,5X 4,8x 16,1x 12,4x 11.6x 10,1x
Sumitomo 12,0x 10,7 8.5x 9.0x 0.8x 0.7x 0.7x 0.6x 6,1x 5.7x 4,8x 5,0x 11.0x 9.4x 7.6x
Simple average 13.5x 11,6x 9,9x 9,5x 0.9x 0.8x 0.8x 0.7x 6.6x 6,1x 5.5x 5.1x 12,5 10.6x 9.2x 9.8x
Weighted average * 13.3x 11.7x 9.8x 9.6x 0.7x 0.6x 0.6x 0.6x 5.5x 5.2x 4.6x 4.1x 11.6x 10.0x 8.7x 2.7x
max 31.1x 16,8x 11,1 10.7x 3.6x 3.0x 1.3x 1.1x 13,4x 10,6x 7.1x 6.8x 17.9x 13,5x 11.6x 10,1x
min 9.8x 8.6x 6.0x 7.0x 0.3x 0.3x 0.3x 0.5x 4.3x 3.8x 3.5x 3.9x 6.5x 6.4x 6.0x 6.5x
median 13.7x 10,7% 8,5x 9,0x 0.7x 0.7x 0.6x 0.6x 5,5x 5.4x 4,5% 4,8x 11.0x 9.8x 8,1x 9.5x
Simple average 15,7x 11,2x 8,7x 8,8x 1,0x 1,0x 0.7x 0.7x 6,5x 6,0x 4,7% 4,9x 11.1x 9.6x 8,2x 8.7x
Weighted average = 14.5x 11.0x 7.8x 74x 0.9x 0.8x 0.6x 0.4x 6.0x 5.3x 4.0x 2.9x 10.5x 8.8x 6.4x 2.6x

* on peers market capiializalion by geographical area
= on e seclor market capitalization
[ WORLD TYRE MARKET CAP |

Michelin €9.402 €9.402 19.8% 0.0% 38.3%
Continental €11.630 €11.630 24.4% 0.0% 47.4%
Nokian €3.485 €3.485 7.3% 0.0% 14,2%
Goodyear $3.133,58 €2.430 5.1% 0.0% 67.4%
Cooper Tire §151515 €1.175 2,5% 0.0% 32,6%
Bridgestone ¥1.335.927 €12.444 26,1% 0,0% 63,9%
Yokohama ¥150.401 £€1.401 2.9% 0.0% 19,9%
Sumitomo ¥228.058 €2.124 4,5% 0.0% 4,0%
Hankook ¥5.090.753 €3.506 74% 0.0% 6.9%
TOF. €47.599
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