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Pirelll Group on the Stock Market

PIRELLI & C. VS S&P/MIB - Trend from January 2 to October 23, 2009

Pirelli +55.1%

FTSE Mib +20.4%
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GROUP TREND FROM JANUARY 2 TO OCTOBER 23, 2009

Official Close Percentage change Daily average volumes
October 23 19 ﬂg%?’gl; Oct 1Month | 3 Months | Yearto date | o 01:::%;'; Oect 1 Month 3 Months

Pirelli & C. Ord. 0.408 (2.9) 11.3 48.6 55.1 48,519,933 56,146,589 44,385,022
Pirelli & C. Risp. 0.439 (6.2) 111 51.6 63.2 545,338 588,534 328,804
Pirelli Real Estate 0.621 (6.6) (1.2) 9.6 1.5 8,653,719 15,393,752 14,694,952
FTSE Al Share 24324 (3.2) 0.9 14.5 20.6 862,267,534 997,144,411 887,176,101
FTSE MIB 23813 (3.0) 0.8 15.7 20.4 695,197,244 770,929,008 715,728,181

Sell side analysts evaluation on Pirelli & C esr1012009)

Consensus Target Price: € 0.40
% Buy: 59%

% Sell: 6%

% Hold: 35%

Market Cap: €2,200.3 min (of which ord. €2,140.4mIn)
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Markets

MARKETS PERFORMANCE FROM JANUARY 2 TO OCTOBER 23, ‘09

Official Close
October 23

66134.970

Percentage change (%)

Week
19 Oct - 23 Oct

1 Month

3 Months

Year to date

SECTORS PERFORMANCE FROM JANUARY 2 TO OCTOBER 23, ‘09

Official Close
Cctober 23

Percentage change (%)

Week

19 Oct - 23 Oct

1 Month 3 Months Year to date

DJ Stoxx GO0

Source: Reuters

WKilities

143.100
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Pirelli & C. vs Auto & Parts Sector

TREND PIRELLI & C. vs PEERS TYRE & AUTO FROM JANUARY 2 TO OCTOBER 23, 2009

A Percentage change Daily average volumes
S ICES Wesk ook
19 Oct - 23 Oct 1 Month 3 Months Year to date 12 Oct - 23 Oct 1 Moenth 3 Months

D Stoxx Auto 247.990 2.0 8.6 3.3 24.3

ITYRE

Pirelli & C 0.408 (2.9) 1.3 “418.6 55.1 “15,519,983 56,146,589 44,385,022

Continental 40.200 (2.7) 3.8 57.3 39.2 195,682 292,407 271,964
E Michelin 54630 (3.0) (0.9} 243 45.4 832,635 955,235 905,463
O ([MNokian 16.500 (0.6) (0.1} 20.2 108.6 “129,8413 525,256 636,111
g AUTO
Wl [Fiat 11.040 0.8 27.0 42.0 140.5 416,886,046 38,382,516 27.591.087

Renault 35.045 (1.8) 10.2 253 a88.9 2,673,617 2,777,684 2,427,915

FPeugeot 23.900 1.7 15.5 24.6 96.7 3.1433.719 2,673,259 2,409,717

WVolkswagen 115.000 (1.6) 5.1 (5419} (54.0) 256,118 449,189 448,153

B W 35.9410 8.1 59 17.5 663 2,967,266 2,576,092 2,233,543

Daimler 36.875 “1.9 8.7 19.0 381 B.072 157 6.907.170 6,193,387

TYRE

Goodyear 17.750 1.7 53 23.8 197.3 3.256, 416 4,440,402 5,051,495
g Cooper 16.980 1.9 (2.6) 252 1756 FO4,222 1.186,731 1,168,932
= AUTO

Ford F.760 2.8 3.7 9.2 233.2 9,836,060 11.576.693 11,845,406

TYRE

Bridgestone 1566.000 (2.2) (7.3} {2.9) 18.0 2,325,500 2,715,832 3.784,622

Sumitomo 925.000 1.4 (2.5) (2.9) 51 1,034,940 966,213 1.382 883

Toyo 168.000 (5.1) (21.1) (17.2) a7 2,385,200 1,721,600 1,730,422
E Yokohama <410.000 {(1.7) (B.7) {17.5) (7.7} 980,400 1.234,067 1.544,933
¥ Hankook 24150.000 14.7 147 39.6 57.8 1.041 .21 1.290.271 1.099.073
=< Khumo 5310.000 (5.9) (14.4) 1.3 18.3 248,388 312,647 623,796

AUTO

Toyota 3590.000 (0.8} (6.3} (1.9) 23.6 7,147 820 B.37ATVT 7,987,027

Nissan 658.000 (2.1) 4.9 9.1 105.6 18,025,500 20,589,247 19,469,012

EUROPE: WEEKLY TREND 19/10/2009 — 23/10/2009 TYRES & AUTO STOCKS vs DJ STOXX AUTO & PARTS

TYRE AUTO
DJ STOXX AUTO & PARTS: +2.0%

+6.1 pp

[ — ]
m =

- -2.6 pp -1.2 pp
-4.9 pp 4.7 pp -5.0 pp -3.8 pp -3.6 pp
Pirelli & C Continental  Michelin Nokian Fiat Renault Peugeot  Volkswagen =~ BMW Daimler
Source: Reuters INVESTOR RELATIONS 26/10/09



Tyre Sector evaluation Multiples

CONSENSUS PEERS TYRE MARKET MULTIPLES AT 26/10/2009

Source: Pirelli IR analysis on Bloomberg data

TYRES MULTIPLES @ 26-Oct-09

PIE EVISALES EVIEBITDA EVIEBIT
2009 2010 2011 2010 2011 2010 2011

Michelin 40.9x 13.8x 10.4x 9.6x 0.8x 0.7x 0.7x 0.7x 7.1x 5.4x 4.7x 4.5x 19.0x 10.0x 8.2x 10.0x
& | Continental 21.8x 10.3x 9.2x 0.9x 0.8x 0.7x 0.7x 8.9x 6.6x 5.3x 5.1x 87.8x 18.8x 11.2x 10.9x
8 MNokian 30.2x 17.3x 13.5x 2.7x 2.4x 2.1x 12.9x 9.3x 7.4dx 19.7x 12.8x 10.0x
a Simple average 35.6x 17.6x 11.4x 9.4x 1.5x 1.3x 1.2x 0.7x 9.6x 7.1x 5.8x 4.8x 42.2x 13.9x 9.8x 10.4x

Weighted average * 23.2x 17.5x 10.8x 8.3x 1.1x 1.0x 0.9x 0.6x 8.5x 6.4x 5.3x 4.2x 46.8x 13.9x 9.6x 9.1x

Goaodyear 12.0x 7.9x 0.5x 0.4x 8.1x 4.9x 16.8x 7.2x
g Cooper 16.7x 15.1x 13.1x 11.4x 1.4x 1.4x 10.5x 9.6x 12.9x 11.8x

Simple average 16.7x 13.6x 10.5x 11.4x 0.9x 0.9x 9.3x rax 14.9x 9.5x

Weighted average * 10.2x 13.9x 11.1x 6.9x 1.1x 1.0x 9.5x 7.8x 14.4x 10.0x

Bridgestone 85.7x 17.5x 13.8x 14.1x 0.7x 0.6x 0.6x 0.5x 7.1x 5.4x 4.8x 4.2x 26.6x 12.5x 10.0x 11.0x
% Yokohama 20.4x 13.4x 11.0x 0.6x 0.6x 0.5x 0.5x 8.5x 6.3x 5.7x 5.2x 58.9x 17.0x 13.0x 11.3x
< | 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 60.7x 17.5x 12.9x 11.9x 0.7x 0.7x 0.6x 0.6x 7.7x 6.2x 5.6x 5.4x 34.2x 14.6x 11.8x 11.8x

Weighted average * 71.7x 17.4x 13.5x 13.4x 0.7x 0.6x 0.6x 0.6x 7.3x 5.7x 51x 4.7% 28.1x 13.2x 10.6x 11.3x
o] max 85.7x 21.8x 13.8x 14.1x 2.7x 2.4x 2.1x 0.7x 12.9x 9.6x 7.4x 6.8x 87.8x 18.8x 13.0x 13.2x
g min 16.7x 12.0x 7.9x 9.2x 0.5x 0.4x 0.5x 0.5x 7.1x 4.9x 4.7x 4.2x 12.9x 7.2x 8.2x 10.0x
8l median 35.8x 16.2x 12.3x 10.7x 0.8x 0.8x 0.7x 0.7x 8.3x 6.5x 5.5x 5.1x 19.4x 12.7x 10.6x 11.0x
16' Simple average 41.9x 16.6x 11.7x 11.0x 1.1x 1.0x 0.9x 0.6x 8.8x 6.8x 5.7x 5.2x 32.4x 13.1x 10.8x 11.3x
Lol Weighted average * 36.6x 16.1x 11.3x 9.4x 0.9x 0.9x 0.6x 0.5x 8.1x 6.2x 4.0x 3.3x 32.4x 12.4x 7.6x 7.7x

+

on peers market capitalization by geographical area
on tre sector market capitalization

WORLD TYRE MARKET CAP

Min a A P
Michelin €8.051 €8.051 22.2% 47.6%
Continental €6.794 €6.794 18.7% 40.2%
Nokian €2.060 €2.060 i 12.2%
Goodyear $ 4,294 | €2.857 7.9% 39.0%
Cooper $ 6,730 | €4478 12.4% 61.0%
Bridgestone ¥1.295,272 €9.380 25.9% 78.1%
Yokohama ¥142,521 €1.032 2.8% 5.6%
Sumitomo ¥220.693 €1.598 4.4% 13.3%
TOT. €36.251

INVESTOR RELATIONS 26/10/09



Pirelll & C. RE vs Real Estate Sector

PIRELLI RE TREND vs PEERS RE FROM JANUARY 2 TO OCTOBER 23, 2009

R Percentage change Daily average volumes
Official Close a 9 v a

October 23 Week Week
19 Oct - 23 Oct 1 Menth 3 Months Year to date 19 Oct - 23 Oct 1 Menth 3 Months

WEEKLY TREND 19/10/2009 — 23/10/2009 REAL ESTATE STOCK vs EPRA EUROPE INDEX

EPRA EUROPE INDEX: -0.5%

-1.0 pp
-2.7 pp

6.0 pp

-6.1 pp

Pirelli RE Risanamento Beni Stabili Aedes IGD

Source: Reuters INVESTOR RELATIONS 26/10/09



