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Pirelll Group on the Stock Market

PIRELLI & C. VS S&P/MIB - Trend from January 2 to September 18, 2009

Pirelli +43.5%
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GROUP TREND FROM JANUARY 2 TO SEPTEMBER 18, 2009
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FTSE Mib +20.7%

Official Close

Daily average volumes

September 138 14 S::f%?l; Sep 1 Month | 3 Months | Year to date |, S::??II;F Sep 1 Month 3 Months
Pirelli & C. Ord. 0.378 4.9 19.3 49.5 43.5 63.725.438 38,928,448 41,130,199
Pirelli & C. Risp. 0.407 52 27.0 434 51.1 768,522 351,839 234,557
Pirelli Real E state 0.668 6.1 21.8 (416.8) 9.2 23.793.793 15,121,880 12,293,532
FTSE Al Share 24056 2.0 10.3 202 208 1,180,127,041 942 . 877.511
FTSE MIB 23583 1.9 10.5 221 20.7 867.871.063 733,321,420 703,655,032

Sell side analysts evaluation on Pirelli & C (0912009

Consensus Target Price: € 0.339

% Buy: 51%

% Sell: 6%

% Hold: 43%

Market Cap: €2,030.3 miIn (of which ord. €1,975.5mIn)

Source: Reuters

INVESTOR RELATIONS 21/09/09




Markets

MARKETS PERFORMANCE FROM JANUARY 2 TO SEPTEMBER 18, ‘09 SECTORS PERFORMANCE FROM JANUARY 2 TO SEPTEMBER 18, ‘09

Percentage change (%}

o
) Percentage change (%) Official Close
Official Close September 18 Week

14 Sep - 18 S
September 18 " S::%?III; Sep 1 Month 3 Months | Year to date er er

1 Month 3 Months Year to date

D.) Stoxx 244.920

229.210

Bovespa 60236.030 40 8.9 19.3 61.7 Wilities 141.920 35 39 77

Source: Reuters INVESTOR RELATIONS 21/09/09



Pirelli & C. vs Auto & Parts Sector

TREND PIRELLI & C. vs PEERS TYRE & AUTO FROM JANUARY 2 TO SEPTEMBER 18, 2009

. Percentage change Draily average volumes
Sepiember 18 Week Week
14 Sep - 18 Sep 1 Month 3 Months Year to date 14 Sep - 18 Sep 1 Month 3 Months

DJ Stoxxex Auto 229.210 (1.6) (0.2} 8.3 14.9

TYRBE

Pirelli & C 0.378 4.9 19.3 49.5 43.5 63,725,438 38,928,418 “1,130,199
=< Continental 37.540 5.f 43.8 90.6 30.0 441,970 322,695 265,574
(=]
O [Michelin 54.740 0.2 9.5 36.1 457 1,066,923 855,070 932,016
g MNokian 16.550 1.4 4.3 23.0 109.2 815,124 699,019 718,159
W AuTO

Fiat 8.845 0.6 8.4 25.3 92.7 27,206,455 21,704,408 23,796,067

Renault 32.500 (2.41) 21 20.8 5.2 4,470,279 2,696,908 2,319,227

Peugeot 20.915 (2.1) 3.7 4.1 21 3,532,967 2,118,227 2,328,953

Volkswagen 113.220 {11.4) (33.3) (51.0) (54.7) 1,072,031 673,343 484,909

TYRE

Goodyear 17.000 1.1} (4.7} 1.4 186.1 6,487,211 4,756,212 5,419,671
g Cooper 17120 23.3 311 92.6 191.7 2,397,907 1,239,969 1,151,909
= AUTO

Ford 6.920 (5.3) (9.2) 22.2 203.1 12,009,080 10,177,880 14,427,657

TYRBE

Bridgestone 1657.000 1.5 1.5) 19.3 274 2,445,920 2,990,453 4,098,902

Sumitomo 943.000 (3.2) (3.0} 17.2 7.8 1,114,860 1,286,132 1,511,356

Toyo 223.000 (5.8) (2.2} (3.2} 31.5 1,852,800 1,244,967 1,900,900
s Yokohama 458.000 {(2.2) {7.6) 5.6 11 937,600 1,399,867 1.714,078
2 Hankook 21500.000 {(2.9) 7.8 34.4 40.5 1.795.277 1.117.164 1.137.368

Khumo 6310.000 (3.7) 16.2 27.7 40.5 545,252 860,406 688,385

AUTO

Toyota 3780.000 {0.3) {(5.2) 4.9 al.a 8,132,020 7.533.247 8,169,880

MNissan 613.000 2.0 (10.6) 12.0 95.9 24,235,800 19,637,247 20,457,716

EUROPE: WEEKLY TREND 14/09/2009 — 18/09/2009 TYRES & AUTO STOCKS vs DJ STOXX AUTO & PARTS

TYRE AUTO
DJ STOXX AUTO & PARTS: -1.6%

+6.5 pp +7.3 pp
+3.0
-0.8pp -0.5pp
-9.8 pp
Pirelli & C Continental Michelin Nokian Fiat Renault Peugeot Volkswagen

Source: Reuters INVESTOR RELATIONS 21/09/09



Tyre Sector evaluation Multiples

CONSENSUS PEERS TYRE MARKET MULTIPLES AT 21/09/2009
Source: Pirelli IR analysis on Bloomberg data

TYRES MULTIPLES @ 21-Sep-09

PIE EVISALES EVIEBITDA EVIEBIT
2009 2011 2010 2011 2010 2011 2010 2011

Michelin 38.8x 13.8x 10.4x 13.5x 0.8x 0.8x 0.7x 0.7x 7.1x 5.4x 4.7x 4.4x 18.9x 10.3x 8.3x 9.8x
E Continental 19.4dx 9.5x 7.3x 0.8x 0.8x 0.7x 0.7x 8.5x 6.4x 5.2x 4.5x 76.6x 19.1x 11.0x 15.5x
8 MNokian 30.4x 17.2x 13.8x 2.7x 2.4x 2.1x e 9.4x 7.6x 19.6x 13.1x 10.3x
2 | Simple average 24.6x 16.8x 11.3x 10.4x 1.5x 1.3x 1.2x 0.7x k 9.5x) 7.1x 5.8x 4.5x 28.4x 14.2x 8.9x 12.6x

Weighted average * 22.8x 16.4x 10.5x 9.4x 1.1x 1.0x 0.9x 0.6x 8.4dx 6.3x 5.2x 3.9x 41.2x 14.0x 9.6x 10.8x

Goodyear 11.9x 8.1x 0.5x 0.4x 7.9x 4.9x 16.4x 7.2x
g Cooper 16.3x 15.8x 14.2x 12.7x 1.3x 1.3x 10.2x 10.4x 13.1x 13.1x

Simple average 16.3x 13.9x 11.1x 12.7x 0.9x 0.9x 9.1x 7.6x 14.8x 10.1x

Weighted average * 9.8x 14.3x 11.8x 7.7x 1.0x 1.0x 9.3x 8.2x 14.4x 10.8x

Bridgestone 84.4x 19.0x 14.7x 15.0x 0.7x 0.6x 0.6x 0.6x 6.9x 5.4x 4.8x 4.4x 26.3x 12.6x 10.0x 11.6x
% Yokohama 22.1x 14.4x 11.9x 0.6x 0.6x 0.6x 0.5x 8.8x 6.6x 5.9x 5.dx 61.0x 17.6x 13.5x 11.7x
< | Sumitomo 35.8x 14.5x 11.5x 10.5x 0.8x 0.8x 0.7x 0.7x 7.6x 6.9x 6.3x 6.8x 17.1x 14.4x 12.4x 13.2x

Simple average 60.1x 18.5x 13.5x 12.4x 0.7x 0.7x 0.6x 0.6x 7.8x 6.3x 5.7x 5.6x 34.8x 14.9x 12.0x 12.2x

Weighted average * 70.9x 18.7x 14.2x 14.1x 0.7x 0.7x 0.6x 0.6x 7.2x 5.7x 5.1x 4.8x 28.2x 13.2x 10.6x 11.8x
af] max 84.4x 22.1x 14.7X 15.0x 2.7x 2.4x 2.1x 0.7x 12.9x 10.4x 7.6x 6.8x 76.6x 19.1x 13.5x 15.5x
g min 16.3x 11.9x 8.1x 7.3x 0.5x 0.4x 0.6x 0.5x 6.9x 4.9x 4.7x 4.4x 13.1x 7.2x 8.3x 9.8x
Ell median 35.8x 16.5x 12.6x 12.3x 0.8x 0.8x 0.7x 0.7x 8.2x 6.5x 5.5x 4.5x 19.3x 13.1x 10.6x 11.7x
16' Simple average 41.1x 16.7x 12.1x 11.8x 1.0x 1.0x 0.9x 0.6x 8.7x 6.9x 5.8x 5.1x 31.1x 13.4x 10.9x 12.4x
Ll Weighted average * 37.3x 16.1x 11.6x 10.4x 0.9x 0.8x 0.6x 0.5x 7.9x 6.3x 4.0x 3.3x 29.5x 12.6x 7.7X 8.7x

* onpesrs market capitaiization by geographical area
™ onivre secior market capitalization

WORLD TYRE MARKET CAP

Local currency € adjustment % on cluster gleplasourapkical

Area
Michelin €8.067 €8.067 2.1% 49.0%:
Continental €6,344 €6.344 17.4% 38.5%
Nokian €2.066 €2.066 51% 12.5%
Goodyear 8 4132 | €2817 7.7% 39.7%
Cooper § 6,288 | €4.287 11.7% 60.3%
Bridgestone ¥1,374,143 | €10,187 27.9% 78.6%
Yokohama ¥153.827 €1.140 1% §.8%
Sumitomo ¥220,693 €1.636 4.5% 12.6%

TOT. €36,546
INVESTOR RELATIONS 21/09/09



Pirelli & C. RE vs Real Estate Sector

PIRELLI RE TREND vs PEERS RE FROM JANUARY 2 TO SEPTEMBER 18, 2009

. Percentage change Daily average volumes
Cfficial Close g 9 Y g

September 18 Week Week
14 Sep - 18 Sep 1 Month 3 Months Year to date 14 Sep - 18 Sep 1 Month 3 Months

WEEKLY TREND 14/09/2009 — 18/09/2009 REAL ESTATE STOCK vs EPRA EUROPE INDEX

EPRA EUROPE INDEX: +4.0%

+2.1 pp

-7.3 pp

Pirelli RE Risanamento Beni Stabili Aedes IGD

Source: Reuters INVESTOR RELATIONS 21/09/09



