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Pirelli on the Stock Market

PIRELLI & C. VS FTSE MIB - Trend from January 2009 to February 5, 2010

Pirelli +47.3%

FTSE Mib +4.3%
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B Percentage change Daily average volumes
Official Close Week Week
February 3 1 Fel}%?j Feb 1 Month | 3 Months | Year to date 1 Fenle_u; EFeb 1 Month 3 Months
Pirelli & C. Ord. 0.239: (7.6) (11.3) (41.9) (6.9) 59,877,384 39,797,699 47,551,513
Pirelli & C. Risp. 0.456 (0.9) (1.9) 6.5 1.2 527,678 244755 398,790
Pirelli Real Estate 0.420 (8.1} (21.6) (24.1) (18.0) 7,840,568 4,860,667 7,941,116
FTSE All Share 21335 (4.9) (11.1) (7.5) (9.8)( 1,190.,058,512 841,087,479 739,736,037
FTSE MIB 20816 (1.9) (11.6) (7.8) (10.5)( 1,003,722 862 653,491,717 654,012,413
Sell side analysts evaluation on Pirelli & C s/0212010

Consensus Target Price: € 0.49

% Buy: 76%

% Sell: 0%

% Hold: 24%

Market Cap: €2,098.9 min (of which ord. €2,038.3 min)
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Markets
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Pirelli & C. vs Auto & Parts Sector

Official Close Percentage change Daily average volumes
February 5 Week Week
1 Feb -5 Feb 1 Month 3 Months Year to date 1 Feb -5 Feb 1 Month 3 Months

D Stoxe Auto 211.890 {1.5) {12.2) (7.6) {10.2)

TYRE

Pirelli & C 0.391 (7.6) (11.32) (4.9) (6.9) 59,877,384 39,797,699 47,551,513

Continental 37. 765 (5.6) (3.6) 5.3 3.7 579,642 695,546 399,994
E Michelin 53.540 (41.9) (5.1) 1.5 (0.1) 1,167,271 827,104 798,820
O |Nokian 16.640 (5.1) (7.5) (0.2) (2.1) 684,490 640,515 676,306
g AUTO
| Fiat 8.250 (9.7} (22.3) (23.5) (19.5) 32,057,653 26,499,859 33,947 802

Renault 32.145 (6.2) {(16.1) 0.5 (11.2) 2,811,754 2,390,588 2,571,073

Peugeot 22.335 (5.5} (9.7) (<10} (5.6) 2,199,696 1,897,225 2,122,232

Volkswagen 62.610 (1.1} {(15.8) {<11_9) {(18.7) 990,790 549, 748 498,877

B MY 29.920 (3.4) {F.4) {(8.1) (5.9) 2,608,976 2,376,140 2,480,296

Daimler 32.320 (2.3} (12.2) (1.0) (12.2) 7,180,460 5,388,290 6,073,017

TYRE

Goodyear 12.640 r.e r.r (14.9) 146.6 4,052,122 5,705,239 5,329,556
g Cooper 16.870 (0.9) (17.6) 2.9 (15.9) 880,990 890,385 999,600
- AUTO

Ford 11.060 0.6 (0.5) 464 91 16,961,780 15,565,630 13,988,617

ITYRBE

Bridgestone 1495.0 3.3 (7.5) 0.9 (B.1) 3,920,180 4,566,833 3,707,912

Sumitomo 1018.0 1.4 (6.10) (9.1) (10.2) 1,824,080 1,464,593 1,283,136

Toyo 198.0 2B.6 131 158 151 7,046,000 1,929,433 1,871,933
E Yokohama 388.0 121 (3.5) 2.9 (4.7) 3,300,600 2,098,500 1,735,222
@} (Hankook 21700.0 (2.7) (9.41) (9.2) (14.9) 555,049 947, 302 B75,960
= Khumo 3260.0 2.0 6.4 {341.3) (9.6) 469,238 1,840,160 79,643

AUTO

Toyota 3315.0 (5.0} (12.9) (7<) {14.6) 36,781,320 15,390,183 10,856,149

Missan 733.0 (0.4} (B.7) 10.6 (9.5) 23,334,000 21,636,627 20,288,142

EUROPE: WEEKLY TREND 01/02/2010 — 05/02/2010 TYRES & AUTO STOCKS vs DJ STOXX AUTO & PARTS

TYRE AUTO
DJ STOXX AUTO & PARTS: -4.5%

+3.4 pp

+1.1 pp +1.2 pp
LR |

-5.2 pp
Pirelli & C Continental ~ Michelin Nokian Fiat Renault Peugeot  Volkswagen = BMW Daimler

Source: Reuters
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Tyre Sector evaluation Multiples

CONSENSUS PEERS TYRE MARKET MULTIPLES AT 08/02/2010

Source: Pirelli IR analysis on Bloomberg data

TYRES TIPLES @ 8-Feb-10

PIE EVISALES EVIEBITDA EVIEBIT

2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012
Michelin 36.8x 13.2x 9.3x 6.6x 0.8x 0.7x 0.7x 0.6x 7.1x 5.6x 4.4x 3.3x 19.0x 10.9x 7.dx 5.6x
Continental 17.6x 9.4x 11.3x 0.9x 0.8x 0.7x 0.7x 8.8x 6.3x 5.0x 5.1x 14.8x 10.4x 10.8x
MNokian 37.4x 17.8x 13.0x 2.9x 2.4x 2.1x 13.7x 9.5x 7.5x 21.2x 13.0x 10.2x
Simple average 7. 1x 16.2x 10.6x 9.0x 1.5x 1.3x 1.1x 0.6x 9.8x 7.1x 57x 4.2x 20.1x 12.9x 9.3x 8.2x
Weighted average * 21.1x 15X 9.8x 7.8x 1.1x 1.0x 0.8x 0.6x 8.6x 6.4x 5.0x 3.7x 11.1x 12.8x 9.0x 7.2x
Goodyear 17.0x 7.7X 0.dx 0.4x 0.3x 7.2x 4.3x 3.6x 34.4x 8.0x 5.2x
Cooper Tire 9.1x 7.6x 5.6x 0.4x 0.4x 3.8x 3.0x 6.5x 4.9x
Simple average 9.1x 12.3x 6.7x 0.4x 0.4x 0.3x 5.5x 3.7x 3.6x 20.5x 6.4x 5.2x
Weighted average * 2.3x 14.6x 7.2X 0.4x 0.4x 0.2x 6.4x 4.0x 2.7x 27.5x 7.2X 3.9x
Bridgestone 220.8x 20.6x 14.4x 13.5x 0.6x 0.6x 0.6x 0.5x 6.6x 5.6x 4.9x 4.0x 25.0x 13.7x 10.2x 10.0x
Yokohama 18.3x 14.5x 9.8x 0.6x 0.6x 0.5x 0.5x 8.2x 5.9x 5.7x 4.8x 56.6x 15.3x 12.5x 10.0x
Sumitomo 31.1x 13.9x 10.4x 9.9x 0.8x 0.8x 0.7x 0.6x 7.1x 6.6x 5.9x 6.0x 18.8x 12.3x 10.3x 12.8x
Simple average 126.0x 17.6x 13.1x 11.1x 0.7x 0.6x 0.6x 0.5x 7.3x 6.0x 5.5x 4.9x 33.5x 13.8x 11.0x 10.9x
Weighted average * 177.8x 19.6x 13.9x 12.8x 0.7x 0.6x 0.6x 0.5x 6.8x 5.7x 5.1x 4.3x 27.0x 13.7x 10.4x 10.dx
max 220.8x 20.6x 14.5x 13.5x 2.9x 2.4x 2.1x 0.7x 13.7x 9.5x 7.5x 6.0x 56.6x 15.3x 12.5x 12.8x
min 9.1x 7.6x 5.6x 6.6x 0.dx 0.4x 03x 0.5x 3.8x 3.0x 3.6x 3 dx 6.5x 4.9x 5.2x 5.6x
median 36.8x 17.3x 9.9x 9.9x 0.7x 0.7x 0.7x 0.6x 7.2x 5.7x 5.0x 4.8x 21.2x 12.6x 10.2x 10.0x
Simple average 67.0x 15.8x 10.5x 10.2x 0.9x 0.8x 0.8x 0.6x 7.8x 5.8x 53x 4.7x 25.9x 11.6x 9.4x 9.8x
Weighted average * 77.8x 16.4x 10.6x 8.6x 0.8x 0.8x 0.7x 0.5x 7.5x 5.7x 4.7x 3.dx 16.7x 12.1x 8.6x 7.4x

an peers market capitalization by geographical area
on tyre sector market capitalization

WORLD TYRE MARKET CAP

Min Aran

Michelin €7.930 €7,930 24.2% 45.2%
Continental €7.531 €7.531 23.0% 42,9%
Nokian €2,089 €2,089 6.4% 11.9%
Goodyear 8 3.061| €2233 6.8% 75.0%
Cooper Tire $ 1,021 €745 2.3% 25.0%
Bridgestone ¥1,177.372 €9.607 29.4% 78.8%
Yokohama ¥130,530 €1,065 3.3% 8.7%
Sumitomo ¥186.498 €1.522 4.7% 12.5%
TOT. €32.721
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Pirelll & C. RE vs Real Estate Sector

- Percentage change Daily average volumes
Official Close g 9 ¥ 9

February 5 Week Week
1Feb -5 Feb 1 Month 3 Months Year to date 1 Feb -5 Feb 1 Month 3 Months

WEEKLY TREND 01/02/2010 — 05/02/2010 REAL ESTATE STOCK vs EPRA EUROPE INDEX

EPRA EUROPE INDEX: -0.4%

+1.5 pp
-1.8 pp
-7.5 pp
-1.7 pp
Pirelli RE Risanamento Beni Stabili Aedes IGD

Source: Reuters
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