IIREI.I.I

PEERS & MARKETS

9 May — 13 May 2011




Pirelli on the Stock Market

PIRELLI & C. VS FTSE MIB - Trend from January 1 to May 13, 2011 Performance
YTD Weekly
Pirelli +16.3% +1.1%

FTSE Mib +7.9% -0.9%
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Official Close
13 May 9 M"Iﬂ:{?l‘;khpr 1 Month 3 Months Year to date 9 M"Ia;"hi?l‘;khpr 1 Month 3 Months

Pirelli & C. Ordl. 7.035 1.1 81 15.0 16.3 4,059,127 4,184,722 3.938,578
Pirelli & C. Risp. 6.200 (0.3} 4.2 10.7 105 29,056 39,204 31,363
Pirelli Real Estate 0.515 (3.2) (4.1) (B.2) 155 2,726,713 3.644,184 6,125,554
FTSE All Share 22491 (0.8) (1.3) (3.5) 7.4 1.088,118,765 1,088,772.029 | 1,152,947 ,655
FTSE MIB 21954 (0.9) (1.5) (4.1) 7.9 915,159,964 910,333,513 959,222,410

Sell side analysts evaluation on Pirelli & G 15

Consensus Target Price: € 8.01

Buy: 86%

% Sell: 5%

% Hold: 9%

Market Cap: €3,420.2 min (of which ord. €3, 344.5 min)

Source: Reuters
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Markets

Merval {Argertina)

Official Close
13 May

3389.730

Percentage change (%)
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09 May - 13 May
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Year to date

Official Close
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Percentage change (%)

1 Week
09 May - 13 May

1 Month

3 Months

Year to date

DJ Stoxx 600

280.500

358.060

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

Official Close Percentage change Draily average volumes
13 May 1 Week 1 Week
9 May - 13 May 1 Month 3 Months Year to_date 9 May - 13 May 1 Month 3 Months

DJ Stoxx Auto 352.950 {1.-1) 6.0 {<1_-1) 3.4

TITY¥YBE

Pirelli & < F.035 1.1 8.1 15.0 16.3 4,059 127 4,184,722 3,938,578
-t Continental 67.050 1.2 10.6 4.2 13.4 466,590 667,200 606,623
o | Michelin 65.330 (2.8) 8.5 10.4 21.7 934,213 1,072,270 1,225,995
g MNokian 23.460 (2.41) 2.9 11.0 21.9 484,697 640,802 690,893
= | AUTO
L Fiat Auto 15.430 (2.7) 10.3 (0.7} 6.2 16,983,550 23.859.187 26,126,816

Renault 40780 0.4 F.r (12.5) (6_3) 1,566,250 1,983, 5441 2,310,686

Peugeot 20.620 (0.3) 11.0 1.6 7.8 1.2841,644 1,431,406 1.781 . 4441

VYolkswagen 11 7.600 {1.8) 13.6 1.5 11.0 106,816 166,651 184,606

B YW 61 _860 {1.5) 7.4 (2.0) 5.1 6,148 447 3,309,370 3,116,366

Daimler H0.560 {1.5) {1.1) {(10.5) {0_3) 3.610.713 F,031.669 5,389,083

TYRE

SGoodyear 17.770 1.2 18.4 243 50.0 8,016,230 F,1465.671 F,297 528
g Cooper 24 F50 {1.9) {D_2) 6.1 50 396,401 507,784 29,931
= |lauTo

Ford 15.260 (0.2) 0.7 (7.9) (10.2) 6,160,694 8,583,016 10,847,650

{2.6) {(141.8) {15.7)

TITYBE

Bridgestone 18250 0.3 f.2 12.0 16.3 3,182 100 3,567,790 4,548,489

Sumitomo 1078.0 1.3 10.0 5.7 9.9 1,705,000 1,131,703 1,544,958

Toyo 190.0 {6.9) 1.1 {(5.9) {(3.1) 995,600 F£30,100 1,022,367
E Yokohama 429.0 3.6 8.1 1.9 2.1 2,106,600 1,655,767 1,820,278
¢}  Hankook 45400.0 4.8 23.2 58.5 “413.0 1.261, 785 1,076,767 B97.691
= Khumao 17050.0 (B.6) 16.0 13.3 231 359,335 516,643 352,589

AUTO

Toyota 34100.0 5.9 3.5 {9.9) 5.6 12,569,760 10,015,803 10,642,907

Missan 823.0 5.9 14.9 (5.2) 6.5 25,635,260 23,970,910 21,687,256

Source: Reuters

EUROPE: WEEKLY TREND 09/05/2011 - 13/05/2011 TYRES & AUTO STOCKS vs DJ STOXX AUTO & PARTS

TYRE
DJ STOXX AUTO & PARTS: -1.4% AuTO
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Pirelll vs FTSE Mib relative performance
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Tyre Sector evaluation Multiples

CONSENSUS PEERS TYRE MARKET MULTIPLES AT 13/05/2011

Source: Pirelli IR analysis on Bloomberg data

TYRES MULTIPLES @ 16-May-11
2011 2012 2013 2011 2012 2013 2011 2012 2013 2011 2012 2013
Michelin 9,9x 8.5x 7.4x 0.7x 0.6x 0.6x 4,8x 4.2x 3.8x 7.4x 6.5x 5.7x
= | Continental 9.5x 7.7x 7.7x 0.7x 0.6x 0.6x 4.9x 4.2x 4.2x 6.9x 5.8x 5.8x
8 MNokian 15.2x 12.9x 11.4x 3.0x 2.6x 2.2x 10.0x 8.5x 7.3x 11.9x 10.0x 8.5x
a Simple average 11.5x 9.7x 8.8x 1.5x 1.3x 1.1x 6,6x 56x 5.1x 8.7x 7.4x 6.7x
Weighted average * 10.5x 8.8x 8.1x 1.0x 0.9x 0.8x 56x 4.8x 4.5x 7.9x 6.7x 6.2x
Goodyear 17.9x 7.6x 5,6x 0.3x 0,3x 4,7x 3.8x 7.9x 5.6x
w | Cooper Tire 10.1x 8.6x 0.4x 0.3x 4,.3x 3.5x 6.6x 5.4x
= Simple average 14.0x 8.1x 0.4x 0.3x 4,5x 3.6x 7.3x 5.5x
Weighted average * 15.9x 7.8x 0.4x 0.3x 4.6x 3.7x 7.6x 5.5x
Bridgestone 15.3x 10.8x 9.6x 0.6x 0.6x 0.5x 5,5x 4.5x 3.9x 10.7x 8.4x
- Hankook 13.8x 12.0x 10.9x 1.5x 1.4x 1.2x 9.2x 8.0x 6.9x 13.0x 10.8x 9.4dx
E Yokohama 11.3x 12.4x 9.1x 0.6x 0.6x 0.5x 53x 5.8x 4.7x 10.6x 13,0x 11.2x
Sumitomo 14,1x 9.3x 8.3x 0.7x 0.6x 0.6x 6.1x 5,0x 4,3x 11.1x 8.3x
Simple average 13.6x 11.1x 9.5x 0.8x 0.8x 0.7x 6.5x 5.8x 5.0x 11.4x 10,1x 10.3x
Weighted average * 13.1x 10.1x 8.7x 0.6x 0.6x 0.5x 52x 4.6x 3.9x 9.9x 8.6x 2.6x
max 17.9x 12,9x 11.4x 3.0x 2.6x 2.2x 10,0x 8.5x 7.3x 13.0x 13.0x 11.2x
min 9.5x 7.6x 5.6x 0.3x 0.3x 0.5x 4,.3x 3.5x 3.8x 6.6x 5.4x 5.7x
median 13.8x 9.3x 8.7x 0.7x 0.6x 0.6x 5,3x 4.5x 4,3x 10.6x 8.3x 8.5x
Simple average 13.0x 10.0x 8.7x 0.9x 0.8x 0.9x 6.1x 5.3x 5.0x 9.6x 8.2x 8. 1x
Weighted average " 12.5x 89.6x 8.4x 0,9x 0.8x 0.7x 58x 5.0x 4.2x 9.1x 7.6x 4.3x
* onpeers market capltalization by geographical area
** onfyre sector market capitalization
| WORLD TYRE MARKET CAP |
Michelin €11.550 €11.550 21.2%
Continental €13.298 €13.298 24,4%
Nokian €4313 €4.313
Goodyear 54.338.45 €3.070 6%
Cooper Tire $1.536.91 €1.087 2.0%
Bridgestone ¥1.523.754 €13.332 24,5%
Yokohama ¥147 317 €1.289 2.4%
Sumitomo ¥243.052 €2.127 3,9%
Hankook ¥6.684.112 €4.326 3.0%
TOT. €54.392
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