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Pirelll Group on the Stock Market

PIRELLI & C. VS S&P/MIB - Trend from January 2 to August 28, 2009

Pirelli +28.9%

FTSE Mib +16.5%
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GROUP TREND FROM JANUARY 2 TO AUGUST 28, 2009
Official Close Percentage change Daily average volumes

August 28 241“;3&;{'29_ 1 Month | 3 Months | Year to date ldgul;eztg. 1 Manth 3 Months
Pirelli & C. Ord. 0.339 4.5 25.3 20.2 28.9 | 31,275,161 38,303,261 42,632,687
Pirelli & C. Risp. 0.343 7.2 1941 108 27.5 184,617 183,892 203,118
Pirelli Real Estate 0.630 12.3 12.2 (341.2) 3.0 | 29,009,043 13,403,348 10,336,419
FTSE All Share 23077 3.1 11.6 11.2 16.3 |1,047,349,140| 856,354,906
FTSE MIE 22673 3.5 13.2 12.5 16.5 | 848,716,310 | 704,800,811 711,826,520

Sell side analysts evaluation on Pirelli & C uosr2009)

Consensus Target Price: € 0.32

% Buy: 51%

% Sell: 6%

% Hold: 43%

Market Cap: €1,804.7 min (of which ord. €1,758.3mIn)

Source: Reuters
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Markets

MARKETS PERFORMANCE FROM JANUARY 2 TO AUGUST 28, 2009

Percentage change (%)

Official Close
August 28

57700.570

Week
2428 Aug.

1 Month

3 Months

Year to date

SECTORS PERFORMANCE FROM JANUARY 2 TO AUGUST 28, 2009

Official Close
August 28

Percentage change {%)

Week
2428 Aug.

1 Month 3 Months Year to date

237.510

Wilities

140.350

Source: Reuters
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Pirelli & C. vs Auto & Parts Sector

TREND PIRELLI & C. vs PEERS TYRE & AUTO FROM JANUARY 2 TO AUGUST 28, 2009

. Percentage change Draily average volumes
Ofg:z:lgnl:s(tﬂ;;;se Week Week
2428 Aug. 1 Month 3 Months Year to date 2428 Aug. 1 Month 3 Months

DJ Stoxxex Auto 226.460 (3.3) (3.5) 9.0 13.5

TYRBE

Pirelli & C 0.339 4.5 25.3 20.2 28.9 31,275,161 38,303,261 42,632,687
E Continental 28.810 4.0 12.0 26.0 (0.2} 214,821 284,310 248,194
O [Michelin 53.100 (0.7} 20.3 27.2 1.3 678,537 980,688 1,017,984
g MNokian 16.140 (2.2) 15.2 22.5 104.0 518,770 804,106 856,630
W AuTO

Fiat 8.330 0.6 10.6 6.3 81.5 15,077,600 22,354,481 28,963,856

Renault 32.580 (4.1) 20.7 23.0 5.6 1,943,521 2,296,147 2,340,082

Peugeot 20.690 1.6 12.4 {03} 70.3 2,088,223 2,233,186 2,270,581

Volkswagen 135.600 {10.3) (416.9) (35.4) (45.8) 470,063 503,345 440,487

TYRE

Goodyear 16.200 (9.8) 12.7 42.9 1714 5,453,583 5841 174 5,949,601
g Cooper 14.230 (3.9) 5.7 321 131.0 874,458 1,198,663 1,126,600
= AUTO

Ford 7.670 (0.1} 83 39.0 237.6 9,059,140 12,823,623 15,598,633

TYRBE

Bridgestone 1730.000 21 f.0 18.1 30.4 2,539,840 3,885,590 4,435,757

Sumitomo 958.000 1.8 11.9 asA1 16.8 1,144,260 1,502,902 1,586,830

Toyo 224.000 2.8 6.2 12.6 38.3 1,063,800 1,306,100 2,190,022
s Yokohama 494.000 3.3 {1.6) 12.3 11.3 1,197,800 1,495,667 1.804,778
2 Hankook 22550.000 7.4 24.9 70.8 47.4 1.069,.674 1.162,312 1.073,961

Khumo 5900.000 6.5 9.3 15.7 31.4 782,496 1,002,159 629,721

AUTO

Toyota 4040.000 1.5 6.0 6.3 391 7.806,380 8,068,853 9177072

MNissan 659.000 (2.7) 53 17.5 105.9 18,615,920 19,702,943 22,870,864

EUROPE: WEEKLY TREND 24/08/2009 — 28/08/2009 TYRES & AUTO STOCKS vs DJ STOXX AUTO & PARTS

TYRE AUTO
+7.8 pp +7.3

+3.9

DJ STOXX AUTO & PARTS: -3.3%

-7 pp
Pirelli & C Continental Michelin Nokian Fiat Renault Peugeot Volkswagen

Source: Reuters INVESTOR RELATIONS 31/08/09



Tyre Sector evaluation Multiples

CONSENSUS PEERS TYRE MARKET MULTIPLES AT 31/08/2009
Source: Pirelli IR analysis on Bloomberg data

TYRES MULTIPLES @ 3 9

PIE EVISALES EVIEBITDA EVIEBIT
2009 2010 2011 2010 2011 2010 201 2012
Michelin 39.5x 13.3x 9.9x 13.0x 0.8x 0.7x 0.7x 0.6x 6.9x 5.3x 4.6x 4.3x 18.4x 10.0x 8.1x 9.5x
E Continental 18.7x 8.4x 7.1x 0.7x 0.7x 0.6x 0.6x 7.6x 58x 4.6x 4.6x 48.1x 16.9x 10.0x 9.5x
8 Nokian 29.0x 16.6x 13.2x 2.6x 2.3x 2.0x Py 9.1x 7.3x 18.6x 12.6x 9.8x #VALUE!
T | Simple average 34.2x 16.2x 10.5x 10.1x 1.4x 1.2x 1.1x 0.6x LS.QX) 6.7x 5.5x 4.4x 28.4x 13.2x 8.3x BVALUE!
Weighted average * 25.3x 15.5x 9.9x 9.3x 1.0x 0.9x 0.8x 0.6x 7.8x 6.0x 5.0x 3.8x 28.1x 12.6x 9.0x #VALUE!
Goodyear 11.3x 7.6x 0.5x 0.5x 7.5x 4.7x 15.0x 6.8x
g Cooper 14.7x 14.4x 13.3x 11.3x 1.2x 1.2x 9.2x 9.5x 11.8x 11.8x
Simple average 14.7x 12.8x 10.5x 11.3x 0.9x 0.9x 8.4x 7.1x 13.4x 9.3x
Weighted average * 8.6x 13.1x 11.0x 6.7x 0.9x 0.9x 8.5x 7.5x 13.1x 9.8x
Bridgestone 112.7x 19.1x 14.6x 15.1x 0.7x 0.6x 0.6x 0.6x 7.1x 5.5x 4.9x 4.5x 28.4x 12.0x 9.9x 11.6x
% Yokohama 24.4x 15.3x 12.4x 0.7x 0.6x 0.6x 0.5x 9.1x 6.9x 6.1x 80 63.3x 18.4x 14.1x 123x
< | Sumitomo 62.0x 16.7x 13.7x 11.2x 0.9x 0.8x 0.8x 0.7x 8.0x 71x 6.5x 7.0x 17.7x 14.8x 12.9x 13.7x
Simple average 87.3x 20.1x 14.5x 12.9x 0.7x 0.7x 0.6x 0.6x 8.1x 6.5x 5.8x 5.7x 36.5x 15.1x 12.3x 12.5x
Weighted average * 95.5x 19.3x 14.6x 14.3x 0.7x 0.7x 0.6x 0.6x 7.4x 5.8x 5.2x 4.9x 30.2x 13.0x 10.6x 11.9x
[af] max 112.7x 24.4x 15.3x 15.1x 2.6x 2.3x 2.0x 0.7x 12.2x 9.5x 7.3x 7.0x 63.3x 18.4x 14.1x  #VALUE!
g min 14.7x 11.3x 7.6x 7.1x 0.5x 0.5x 0.6x 0.5x 6.9x 4.7x 4.6x 4.3x 11.8x 6.8x 8.1x H#VALUE!
Ell median 39.5x 16.6x 13.3x 11.8x 0.8x 0.7x 0.6x 0.6x 7.8x 6.3x 5.5x 4.6x 18.5x 12.3x 9.9x #VALUE!
16' Simple average 51.6x 16.8x 12.0x 11.7x 1.0x 0.9x 0.9x 0.6x 8.4x 6.7x 5.7x 52x% 27.7x 12.9x 10.8x  #VALUE!
[l Weighted average * 49.4x 15.6x 11.4x 10.3x 0.9x 0.8x 0.6x 0.4x 7.5x 6.0x 3.9x 3.3x 23.7x 11.5x 7.4x #VALUE!

*on peers mariet capitalization by geographical area
™ oniyte sector market capitalization

WORLD TYRE MARKET CAP

% on geographical

Local currency £ adjustment % on cluster Area

Michelin €7.764 €7.764 22.5% 53.9%
Continental €4.659 €4.659 13.5% 32.4%
Nokian €1.973 £1.973 50% 13.1%
Goodyear $ 3,919 €2741 £.0% 41.1%
Cooper $ 5607 | €3.923 11.4% 58.9%
Bridgestone ¥1,383,087 | €10,402 30.2% 77.5%
Yokohama ¥166.160 €1.250 1.6% 9.3%
Sumitomo ¥234.898 €1,767 5.1% 13.2%
TOT. €34.479
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Pirelli & C. RE vs Real Estate Sector

PIRELLI RE TREND vs PEERS RE FROM JANUARY 2 TO AUGUST 28, 2009

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

August 28 Week Week
2428 Aug. 1 Month 3 Months Year to date 2428 Aug. 1 Month 3 Months

WEEKLY TREND 24/08/2 -2 2 REAL ESTATE STOCK vs EPRA EUROPE INDEX

EPRA EUROPE INDEX: +4.6% +21.5 pp

+7.7 pp
-4.8 pp
-9.1 pp
Pirelli RE Risanamento Beni Stabili Aedes IGD

Source: Reuters INVESTOR RELATIONS 31/08/09



