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Pirelll on the Stock Market

YTD Weekly

PIRELLI & C. VS FTSE MIB - Trend from January 1 to February 11, 2011
FTSE Mib +12.5% . +0.3%

Pirelli +1.1% +8.4%
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Percentage change Daily average volumes
Official Close
11 February 7 F;Iﬁ"}l?kFeh 1 Month 3 Months Year to date 7 F;Irﬂf"}l?kFeh 1 Month 3 Months
Pirelli & C. Ord. 6115 24 1.6 4.0 1.1 5,612,434 3,689,671 3,370,179
Pirelli & C. Risp. 5.600 6.3 04 (1.3) (0.2) 31,349 25,331 30,798
Pirelli Real Estate 0.561 2.4 30.5 27 5 258 20,194,805 10,260,367 8,765,003
FTSE All Share 23308 0.5 10.4 2.6 11.3 1,105,216,763 1.172,518,948 | 954,208,014
FTSE MIB 22695 0.3 11.6 88 12.5 838,992,930 932,704,498 781,840,491

Sell side analysts evaluation on Pirelli & C 1

Consensus Target Price: € 7.0
% Buy: 63%
% Sell: 11%

% Hold: 26%
Market Cap: €2,965.9 min (of which ord. €2,897.3 min)

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

. Percentage change Daily average volumes
Oigial Close T Week T Week
7 Feb - 11 Feb 1 Month 3 Months Year to date 7 Feb - 11 Feb 1 Month 3 Months
DJ Stoxx Auto 369.280 7.2 0.7 15.9 8.2
TY¥RE
Pirelli & G 6.115 8.4 1.6 4.0 1.1 5,612,434 3,689,671 3,370,179
< |Continental 64.370 9.2 58 12.9 8.8 625,540 541,949 437,794
A |Michelin 59.180 6.5 9.6 6.5 10.2 1,884,472 1,372,332 1,179,649
g MNokian 30.140 12.3 7.2 17.5 9.8 1,213,658 735,928 662,687
a AUTO
Fiat Auto 15.430 1.3 (8.1) 26.6 6.9 19,800,283 33,760,992 27,725,756
Renault 46600 (1.8) (5.6) 10.9 71 2,686,146 2,260,021 1,768,332
Peugeot 30.140 36 (6.5) 2.2 6.1 3,196,072 1,960,249 1,811,758
volkswagen 115.900 7.9 (1.9) 17.1 9.4 138,073 209,745 274,025
BMW 63.140 11.1 58 16.0 7.3 3,385,325 3,026,021 2,726,366
Daimler 56.510 7.2 2.8 14.0 11.4 4,467,902 4,996,601 4,487,183
TYRE
Goodyear 14.300 12.1 111 38.7 207 10,702,712 6,903,625 5,348,427
g Cooper 23.330 59 (4.4) 13.4 (1.1) 1,011,034 828,163 731,828
S auTo
Ford 15.950 4.2 (10.4) (1.4 (2.4) 9,156,879 13,283,771 12,453,166
(0.41) (5.9) 1.1)
T¥RE
Bridgestone 1629.0 1.4 (0.9) 10.6 38 2,865,180 4,093,687 4,278,278
Sumitomo 1260.0 2.7 1.7 5.0 4.0 1,600,520 1,631,710 1,478,494
Toyo 202.0 1.5 (1.0) 21.7 a1 951,400 797,900 940,244
=<I |vrokohama 421.0 (0.5) 4.1) 0.5 0.2 1,466,800 1,677.667 1,573,978
2 Hankook 28650.0 2.7 14.2) (3.2} (9.8) 998,359 686,727 638,571
Khumo 15050.0 6.4 (2.9) (10.1) 8.7 257,323 271,140 258,311
AUTO
Toyota 3775.0 9.7 2.3 236 17.2 12,755,860 8,706,320 9,200,987
MNissan 868.0 0.7 0.8 9.9 12.3 20,616,020 16,973,633 18,589,016
Source: Reuters
EUROPE: WEEKLY TREND 7/02/2011 - 11/02/2011 TYRES & AUTO STOCKS vs DJ STOXX AUTO & PARTS
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Pirelll vs FTSE Mib relative performance (YTD)
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Tyre Sector evaluation Multiples

CONSENSUS PEERS TYRE MARKET MULTIPLES AT 14/02/2011

Source: Pirelli IR analysis on Bloomberg data

TYRES MULTIPLES @ 14-Feb-11
2010 201 2012 2013 2010 201 2012 2013 2010 201 2012 2013 2010 201 2012 2013
Michelin 11,2x 9.8x 8.4x 7.2x 0.7x 0.6x 0.6x 4,8x 4,5x 4,0x 7.9x 7.2x 6,3x
E Continental 15.0x 10.6x 8.3x 8.3x 0.8x 0.7x 0.6x 0.6x 56x 4.9x 4.2x 4.2x 9.2x 7.8x 6.5x 6.5x
8 Nokian 23.1x 16,7x 13,9 12.2x 3.9x 3.0x 2.6x 2.2x 14,3x 10.6x 8,9x 7.6x 18.7x 13.0x 10.6x 9.0x
a Simple average 16.5x 12.4x 10.2x 9.2x 1.8x 1.4x 1.3x 1.4x 8.2x 6.7x 57x 5.9x 11.9x 9.3x 7.8x 7.7x
Weighted average 14.7x 11.2x 9.1x 8.4x 1.2 1.0x 0.9x 6.5x 5.6x 4.8x 10.0x 8.3x 7.0x
Goodyear 43 1x 16,9x 7.4x 0.3x 0.3x 0.3x 4.8x 4.5x 3.8x 9.2x 7.dx
w | Cooper Tire 9,3x 9.3x 0.5x 4.1x 6.0x
= | simple average 26.2x 13,1 0.4x 4.4x 7.6x
Weighted average * 33.2x 14,7x 04x 4,6x 8.3x
Bridgestone 13.4x 13,3x 10,5x 11,1x 0.6x 0.6x 0.6x 0.6x 5.4dx 5,3x 4.6x 4,1x 11,1x 11,2x 9.2x
« | Hankook 10.3x 9.9x 8.8x 9.0x 1.3x 1.1x 1.0x 0.8x 7.9x 7.2x 6.3x 5.9x 10.4x 10.0x 8.1x 12,3x
2 Yokohama 15,9x 11,9x 11,3x 9,0x 0.6x 0.6x 0.5x 0.5x 6.0x 5.5x 5.3x 4.6x 15.8x 10.6x 12.8x 11.1x
Sumitomo 11.4x 11.2x 8.9x 8.6x 0.8x 0.7x 0.7x 0.7x 59x 58x 4.9x 5.1x 11.0x 97x 7.9x
Simple average 12.7x 11.6x 9.9x 9.4x 0.8x 0.8x 0.7x 0.6x 6,3x 6.0x 53x 4.9x 12.1x 10.4x 9.5x 11.7x
Weighted average * 13.0x 12,1x 10,0x 9,9x 0.7x 0,6x 0,6x 0.5x 54x 5,2x 4,6x 4,1x 11.5x 10.4x 9.4x 3.0x
max 43,1x 16,9x 13.9x 12,2x 3.9x 3.0x 2.6x 2.2x 14,3x 10,6x 8.9x 7.6x 18,7x 13.0x 12,8x 12,3x
min 9.3x 9.3x 74dx 7.2x 0.3x 0.3x 0.3x 0.5x 4.1x 4.5x 3.8x 4.1x 6.0x 7.2x 6.3x 6.5x
median 13.4x 11,2 8.8x 9.0x 0.7x 0.7x 0.6x 0.6x 5,6x 5,4x 4,8x 4,8x 10.4x 9,9x 8,1x 10,0x
Simple average 17.0x 12,2 9.7x 9,3x 1,1x 1,0x 0,9x 0,9x 6,5x 6,0x 5.3x 5,3x 11.0x 9.6x 8.8x 9.7x
Weighted average ™ 15.4x 11.9x 9.2x 8.5x 1.0x 0.8x 0.8x 0.6x 6.1x 5.4x 4.7x 3.4x 10.4x 9.0x 7.3x 3.4x

*on poers markel capialization by geographical ares
on e sector market capitalization

1

[ WORLD TYRE MARKET CAP |

Michelin €10.488 €10.488 15 38.7%
Continental €12.714 €12.714 26,0% 47,0%
Nokian €3.874 €3.874 9% 14.3%
Goodyear $3.474,56 €2.580 5,3% 70,8%
Cooper Tire $1.434,60 €1.065 2,2% 20,2%
Bridgestone 41,325,357 €11.816 24,2% 65,0%
Yokohama ¥145.262 €1.295 2,6% 20,4%
Sumitomo ¥232 267 €2.071 4,2% 3.8%
Hankook ¥4.520.041 €2.986 6,1% 58%
TOT. €48.890

B
Pirelli Investor Relations - 14.02.2011 > II RELLA



