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PIRELLI & C. VS FTSE MIB - Trend from January 2009 to February 19, 2010

[

Pirelli on the Stock Market

Pirelli +48.4%

FTSE Mib +9.1%
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e Percentage change Daily average volumes
SCLITLL 15 F:::r%‘?‘; Feb 1 Month | 3 Months | Year to date 15 F:::r%.?‘; Feb 1 Month 3 Months
Pirelli & C. Ord. 0.294 4.6 (11.6) (2.5) (6.2) 41,852,424 48,499,670 47,173,769
Piralli & C. Risp. 0.4 0.2 (7.2) 3.4 (2.0} 55,669 229,362 343,198
Piralli Real Estate 0412 8.9 (21.1) (24.1) (19.5) 10,532,379 5,897,600 6,958,970
FTSE Al Share 22260 3.3 (7.8) (<1.3) (5.9) 759,377,007 977,719,331 740,455,222
FTSE MIE 21772 3.5 (8.2) (41.6) (6.3) 642,011,753 786,525,511 663,661,339
Sell side analysts evaluation on Pirelli & C 2210212010
Consensus Target Price: € 0.49
% Buy: 76%
% Sell: 0%
% Hold: 24%
Market Cap: €2,172.1 min (of which ord. €2,111.6 mIn)
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Markets

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

Official Close Percentage change Daily average volumes
February 19 Week Week
15 Feb - 19 Feb 1 Month 3 Months Year to date 15 Feb - 19 Feb 1 Month 3 Months

D Stoxe Auto 211.950 3.2 {12.9) {(9.7) {(10.1)

TYRE

Pirelli & C 0.394 4.6 (11.6) (2.5) (6.2) 41,852,424 48,499,670 47,173,769

Continental 33.165 (0.2) {21.4) (B.8) (9.0) F33,540 876,523 461,199
E Michelin 52.650 4.3 (11.8) (0_8) (1.7) 1,026,110 1,123,612 833,892
O |Nokian 18.780 11.8 28 4.9 10.5 970,821 890,093 768,321
g AUTO
Wl | Fiat 8.330 7.5 (22.2) (20.8) (18.7) 30,502,069 32,196,952 32,694,628

Renault 32.290 9.3 {15.9) (0_3) {10.8) 3,323,525 3,306,238 2,769,654

Peugeot 20.665 5.6 (19.9) (15.8) (12.7) 2,653,030 2,570,277 2,220,233

Volkswagen 63.160 1.4 (13.3) (33.9) (18.0) 283,916 160,009 504,360

B MY 30.435 4.9 {6.2) (8.3) {1.3) 2,864,849 2,867,302 2,535,202

Daimler 32.300 (0.5} (12.0) (B.5) (12.2) 12,037,497 7,430,581 6,429,836

TYRE

Goodyear 132.460 7.8 r.r {(14.9) 146.6 4,052,122 5,705,239 5,339,556
g Cooper 18170 3.9 (12.2) (2.3) (9.4) 881,817 979,340 994,684
- AUTO

Ford 11.380 1.0 (3.9) 29.3 12.9 9,823,920 15,051,237 14,018,682

ITYRE

Bridgestone 1460.0 (0.3} (2.0) 3.3 {10.2) 2,342,020 4,587,947 3,701,827

Sumitomo 958.0 (2.2) (B.8) (1.3) (12.6) 1,316,700 1,675,723 1,367,214

Toyo 194.0 2.1 10.2 1.6 12.8 3,017,400 2,765,567 2,051,856
<_: Yokohama 389.0 2.6 4.3 154 (4.4) 1,220,000 2,163,567 1,772,778
9} (Hankook 22100.0 0.9 0.5 (9.8) (13.3) 563,882 826,059 804,679
= Khumo 32300 (5.4) {5.6) {39.3) {10.4) 455,294 1,217,159 868,220

AUTO

Toyota 3300.0 (1.6} (20.3) (5.<1) (14.9) 12,928,460 18,388,893 11,736,704

Missan 735.0 0.8 (4.3) 15.0 (9.3) 16,011,060 21,372,900 20,434,527

EUROPE: WEEKLY TREND 15/02/2010 — 19/02/2010 TYRES & AUTO STOCKS vs DJ STOXX AUTO & PARTS

TYRE AUTO
DJ STOXX AUTO & PARTS: +3.2% +8.6 pp

+6.1 pp
+4.3 pp

+1.7pp

— MR I

il U

34 PP -3.7 pp
Pirelli & C Continental ~ Michelin Nokian Fiat Renault Peugeot  Volkswagen = BMW Daimler

Source: Reuters

4 INVESTOR RELATIONS 22/02/10



Tyre Sector evaluation Multiples

CONSENSUS PEERS TYRE MARKET MULTIPLES AT 22/02/2010

Source: Pirelli IR analysis on Bloomberg data

TYRES MULTIPLES @ 22-Feb-10

PIE EVISALES EVIEBITDA EVIEBIT
2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012
Michelin 33.7x 12.6x 9.1x 7.dx 0.8x 0.7x 0.6x 0.6x 7.0x 5.3x 4.3x 3.8x 19.6x 10.7x 7.3x 6.4x
E Continental 14.3x 7.9x 9.9x 0.8x 0.7x 0.6x 0.7x 8.3x 5.9x 4.7x 4.8x 13.8x 9.7x 10.2x
8 Nokian 42.2x 19.7x 14.5x 3.2x 2.8x 2.3x 15.3x 10.9x 8.7x 24.0x 15.1x 11.6x
o Simple average 38.0x 15.5x 10.5x 8.7x 1.6x 1.dx 1.2x 0.6x 10.2x 7.dx 5.9x 4.3x 21.8x 13.2x 9.5x 8.3x
Weighted average * 21.6x 14.3x 9.4x 7.4x 1.1x 1.0x 0.9x 0.5x 8.7x 6.3x 5.1x 3.7x 12.4x 12.5x 8.8x 7.0x
Goodyear 24.2x 7.8x 0.4x 0.4x 7.8x 4.4x 37.8x 9.0x
] Cooper Tire 9.8x 8.2x 6.1x 0.5x 0.4x 4.0x 3.2x 7.0x 57y
Simple average 9.8x 16.2x 7.0x 0.4x 0.4x 5.9x 3.8x 22.4x 7.1x
Weighted average * 2.5% 20.1x 7.4x 0.4x 0.4x 6.8x 4.1x 30.0x 8.0x
Bridgestone 273.8x 21.4x 15.3x 12.9x 0.7x 0.6x 0.6x 0.5x 6.8x 5.9x 5.1x 4.1x 25.8x 14.9x 11.1x 10.2x
% Yokohama 19.3x 15.2x 10.3x 0.6x 0.6x 0.5x 0.5x 8.3x 6.0x 5.8x 4.9x 57.8x 15.7x 12.8x 10.2x
< | Sumitomo 31.0x 14.2x 10.5x 8.9x 0.8x 0.8x 0.7x 0.6x 7.1x 6.6x 5.9x 5.0x 19.0x 12.1x 9.8x 9.2x
Simple average 152.4x 18.3x 13.7x 10.7x 0.7x 0.7x 0.6x 0.6x 7.dx 6.2x 5.6x 4.7x 34.2x 14.2x 11.2x 9.8x
Weighted average * 220.0x 20.3x 14.7x 12.2x 0.7x 0.6x 0.6x 0.5x 7.0x 6.0x 5.3x 4.3x 27.8x 14.6x 11.1x 10.1x
ol max 273.8x 24.2x 15.3x 12.9x 3.2x 2.8x 2.3x 0.7x 15.3x 10.9x 8.7x 5.0x 57.8x 15.7x 12.8x 10.2x
g min 9.8x 8.2x 6.1x 7.dx 0.4x 0.4x 0.5x 0.5x 4.0x 3.2x 4.3x 3.8x 7.0x 57y 7.3x 6.4x
=8l median 33.7x 16.8x 9.8x 9.9x 0.7x 0.7x 0.6x 0.6x 7.4x 5.9x 5.5x 4.8x 24.0x 12.9x 10.5x 10.2x
la' Simple average 78.1x 16.7x 10.8x 9.9x 1.0x 0.9x 0.9x 0.6x 8.1x 6.0x 5.8x 4.5x 27.3x 121% 10.4x 9.2x
[al Weighted average * 96.2x 16.5x 10.7x 8.1x 0.9x 0.8x 0.7x 0.5x 7.6x 5.8x 4.4x 3.dx 18.1x 12.4x 8.4x 7.2x

= on pears market capitalization by geographical atea
= on ivre sector market capitalization

Michelin €7.758 €7.758 23.0% 46.4%
Continental €6.621 €6.621 20.4% 39.6%
Nokian €2.351 €2,351 1.2% 14.1%
Goodyear $3,260.22 €2,393 7.4% 74.8%
Cooper Tire $1,099.24 €807 2.5% 25.2%
Bridgestone ¥1,232,663 €9.881 30.5% 79.0%
Yokohama ¥137.039 €1,099 34% 8.8%
Sumitomo ¥191,232 €1.533 4.7% 12.3%
TOT. €32,443
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Pirelll & C. RE vs Real Estate Sector

Official Close Percentage change Daily average volumes
February 19 Week Week
15 Feb - 19 Feb 1 Month 3 Months Year to date 15 Feb - 12 Feh 1 Month 3 Months

PireliRE  ( 0Mm2  89) 10 (24.1) (19.5) 10,532,379 9,897,600 | | 6,958,970
Tedla | 424150 oa 00 122p f&) 2860 3.rry 29.24
Oinda | 310160p o7\ 21 18y 105 20980 25483, 178.62
Epra Europe 1546.930 2.0 (4.0) (4.7) (2.6)
BeiStabii | 06000  (@©O1)f a0 o6 43 846,125 1,618,059 | =~ 1,502,827
Podes 0 0.226| 34 98 1o, 107} 2,263,832 . 2,357,878 3,227,601
Bastog | 2.090 21 )| S | L) | I L' 4 | B 7299 M4, 13,884
Brioschi 0211} 2.5 25 32l B2y 7353311 676,146 | 857,914
Gabeti | 0446 ©s8y (266)  (36.0) (289 235,666 | 178,328 | 291,068
o 1516 49 (3.2 2.8y (2.8) 154,836 | 252,071 | 358,719
Risanamerte | 038 14/ a2y ne4 .6y 352,604 805544 1,975,650

WEEKLY TREND 15/02/2010 — 19/02/2010 REAL ESTATE STOCK vs EPRA EUROPE INDEX

EPRA EUROPE INDEX: +2.0%

+6.9 pp

Pirelli RE Ri

Source: Reuters
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