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

Pirelli on the Stock Market

Pirelli +53.9%

FTSE Mib +11.7%
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Official Close —— Percentage change - kﬂallyaveragevolumes
March 5 1 Mar%?j Mar 1 Month | 3 Months | Year to date 1 Mar%?j Mar 1 Month 3 Months

Pirelli & C. Ord. 0.409 11.2 4.5 (5.41) (2.7) 55,051,656 51,778,781 46,743,423
Pirelli & C. Risp. 0.440 1.7 (3.5) (0_8) (2.3) 97,126 208,440 278,754
Pirelli Real Estate 0.424 9.7 0.8 (17.3) (17.3) 5,351,114 6,207,837 6,312,494
FTSE [l Share 22770 5.5 6.7 (2_4) (3.7) 849,258,334 944,649,219 735,060,077
FTSE MIEB 22278 5.7 fF.0 (2.8) (<1.2) 696, 020,005 800,375,702 664,093,204

Sell side analysts evaluation on Pirelli & C (s/0312010

Consensus Target Price: € 0.49

% Buy: 76%
% Sell: 0%

% Hold: 24%
Market Cap: €2,204.8 min (of which ord. €2,145.6 mIn)

Source: Reuters INVESTOR RELATIONS 08/03/10
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Pirelli & C. vs Auto & Parts Sector

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

DJ Stoxcx Auto 221.590 9.0 1.6 (5.5) (6.0}

ITYEBE

Pirelli & C 0.109 11.2 4.5 (5.1) (2.7) 55,051,656 51,778,781 46,713,123

Continental 36500 B3 (3.3) 0.6 0.2 550,785 21,706 515,614
E Michelin 55.340 8.0 34 4.6 3.3 45,084 1.096,348 810,406
O |Nokian 19.980 8.4 201 17.0 17.5 803,591 905,257 798, 841
% AUTO
Wl | Fiat 8.920 154 81 {15.5) (12.0) 33,932 542 35,048,601 30,169,708

Renault 32.890 8.9 2.3 (7.6) (9.1) 3,146,886 3,627,728 2,808,052

Peugeot 21.855 127 2.1) (9.6) (7.6} 2,850,052 2,927,268 2,214,266

Volkswagen ¥1.360 12.3 14.0 (11.2) (7.3) ag3,242 520,516 526,007

B MW 32_365 B r B2 (1.2) 1.8 2,167,556 2,711,964 2,488 831

Daimler 32 985 7.6 21 (8.1) (11.41) 5,419,176 F.601,777 6,245,130

TYRE

Goodyear 13.700 e T {14.9) 146.6 4,052,122 5,705,239 5,339,556
g Cooper 18.730 6.8 11.0 (1.1 (6.6) 1,633,245 1,059,602 1,038,999
- AUTO

Ford 12.790 10.7 19.2 45 4 30.0 18,242 840 14,805,190 14,352 826

TvRE

Bridgestone 1542.0 (1.0} 21 0.0 (5.2) 4.877,920 2,788,343 3,939,062

Sumitomo 978.0 37 4.3 (0.3) (6.-1) 1,532,080 1,824,033 1,488,900

Toyo 197.0 (1.0} (0.5) 231 145 1,371,400 3,207,667 2,096,222
=L |vokohama 389.0 1.8 0.3 9.0 (41.41) 1,521,800 1,991,433 1,821,089
2 Hankook 23850.0 41 9.9 37 (6.5) 450,154 663,382 60,302

Khumo 3520.0 4.5 2.0 {(29.7) (2.41) 575,441 825,688 901,140

AUTO

Toyota 33950 2.0 2.4 (9.0) (12.5) 11,872,720 19,524,823 12,214,080

Missan F00.0 (0.7) (4.5) (3.8) {12.6) 16,286,040 20,981,660 20,200,799

EUROPE: WEEKLY TREND 01/03/2010 — 05/01/2010 TYRES & AUTO STOCKS vs DJ STOXX AUTO & PARTS
DJ STOXX AUTO & PARTS: +9.0%
+6.4 pp
+3.7 pp
: +3.3
IIII_I H‘H [RRNN [NNRRNN e H‘H
- -0.6 -0.1 -0.3 pp
0.7 pp -1.0 pp PP PP -1.4 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 08/03/2010

Source: Pirelli IR analysis on Bloomberg data

TYRES MULTIPLES @ 8-Mar-10

FIiE EVISALES EVIEBITDA EVIEBIT
2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012
Michelin 35.2x 12.9x 9.5x 7.ix 0.8x 0.7x 0.6x 0.6x 7.3x 5.5x 4.4x 3.9x 20.2x 11.0x 7.5x 6.7x
E Continental 18.0x 10.0x 8.2x 0.9x 0.7x 0.7x 0.7x 9.1x 6.1x 4.8x 4.4x 13.8x 8.6x 8.5x
8 Nokian 43.9x 20.5x 14.8x 3.3x 2.9x 2.4x 15.8x 11.3x 9.0x 24.9x 15.6X 11.8x
o Simple average 39.6x 17.1x 11.4x 7.9x 1.7x 1.dx 1.2x 0.7x 10.7x 7.6x 6.1x 4.2x 22.5x 13.5x 9.7x 7.6x
Weighted average * 22.0x 16.1x 10.4x 6.8x 1.2x 1.0x 0.9x 0.6x 9.2x 6.5x 5.2x 3.6x 12.6x 12.8x 9.0x 6.5x
Goodyear 24.6x 8.0x 5.0x 0.4x O.dx Q.4dx 7.9x 4.6x 3.8x 38.1x 9.1x 6.2x
& Cooper Tire 10.2x 9.5x 8.2x 0.5x 0.4x 4.1x S Hy oy Gy
Simple average 10.2x 17.1x 2.1x 0.4x O.4dx 6.0x 4.0x 22.7x 74x
Weighted average 2.6x 20.8x 8.0x 0.4x 0.4x 6.9x 4.3x 30.2x 8.2x
Bridgestone 283.3x 22.8x 15.9x 13.4x 0.7x 0.6x 0.6x 0.5x 7.0x 6.1x 5.2x 4.3x 26.5x 15.3x 11.4x 10.4x
% Yokohama 16.9x 13.4x 9.8x 0.6x 0.6x 0.6x 0.5x 8.3x 5.8x 5.6x 4.9x 57.8x 16.0x 13.1x 10.4x
<« | Sumitomo 32.4x 14.7x 10.7x 9.3x 0.8x 0.8x 0.7x 0.7x 7.2x 6.8x 6.0x 5.1x 19.4x 12.3x 10.0x 9.3x
Simple average 167.8x 18.1x 13.3x 10.8x 0.7x 0.7x 0.6x 0.6x 7.hx 6.2x 5.6x 4.7x 34.5x 14.5x 11.5% 10.1x
Weighted average . 228.2x 21.3x 15.0x 12.6x 0.7x 0.7x 0.6x 0.5x 7.1x 6.1x 5.3x 4.4x 28.2x 15.0x 11.3x 10.3x
ol max 283.3x 24.6x 15.9x 13.4x 3.3x 2.9x 2.4x 0.7x 15.8x 11.3x 9.0x 5.1x 57.8x 16.0x 13.1x 10.4x
noc min 10.2x 9.5x 8.0x 5.0x 0.4x 0.4x 0.4x 0.5x 4.1x Ay 3.8x 3.9x e Gy 6.2x 68.7x
=l meclian 35.2x 17.5x 10.4x 8.7x 0.7x 0.7x 0.6x 0.6x 7.6x 6.0x 5.2x 4.4x 24.9x 13.0x 10.0x 9.3x
5’ Simple average 81.0x 17.5x 11.3x 8.9x 1.0x 0.9x 0.9x 0.6x 8.3x 6.2x 8.5x 4.5x 27.7x 12.3x 9.9x 9.1x
[l Weighted average x 98.9x 18.0x 11.5x B.4x 0.9x 0.8x 0.7x 0.5x 7.9x 6.0x 4.8x Jdx 18.4x 12.7x 9.0x 7.0x

*

on peels market capitaiization by geographical area
= on ivre sector market capitalization

WORLD TYRE MARKET CAP

Nin oca e d e o Area
Michelin £8,110 €8,110 23.7% 45.4%
Continental €7.310 €7,310 21.4% 40.9%
MNokian £2.443 £2,443 1.1% 13.7%
Goodyear $ 3,318 | €2431 7.1% F4.5%
Cooper Tire $ 1,139 €834 2.4% 25.5%
Bridgestone ¥1,275,758 | €10,336 30.2% 70.1%
Yokohama ¥136,697 €1,107 1.2% §.5%
Sumitomo ¥199,650 €1,618 £.7% 12.4%
TOT. €34,189
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Pirelll & C. RE vs Real Estate Sector

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

PireliRE | 0424 9.7 o8| (073 (73} 5,351,114 | 6,207,837 | 6,312,494
Tedla | 4252500 a3y 4oy 3} 07 doego| 353, 29.09
Ointa | 347990 64l | G2 141 A 20040 2nar) 190.33
Epra Europe 1631.550 4.8 3.6 1.8 2.8

Beni Stabii | 0724y sof 225y 230,  258) 2,660,353 ) . 2,124,266 | 1,742,617
Podes 0 02501 | 65 184) 155} 222) 6,133,825 3,581,228 | 2,935,871
Bastogd | 20600 00} 021 °6| @y 8993 16,529 = 16,306
Brioschi 0.223 . 14 96| 149l 231 £73,/501 987161 | 971,493
Gabeti /03 12} (65 (31.6y (0.8 3553/00 281,640 244,693
o 1540 01 2 N (L) — .2y 194,729 224,846 | 306,421
Risanamere | 0380 22, oo  (v&y 8N 646,559 | 765267 | 1.M12122

WEEKLY TREND 01/03/2010 — 05/03/2010 REAL ESTATE STOCK vs EPRA EUROPE INDEX

EPRA EUROPE INDEX: +4.8%

+4.9 pp

+3.2

+1.7 pp
-2.6 pp
-4.7 pp
Pirelli RE Risanamento Beni Stabili Aedes IGD

Source: Reuters
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