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Pirelll Group on the Stock Market

PIRELLI & C. VS S&P/MIB - Trend from January 2 to October 30, 2009 Pirelli +45.6%

FTSE Mib +13.4%
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GROUP TREND FROM JANUARY 2 TO OCTOBER 30, 2009

Official Close Percentage change Daily average volumes

October 30 26 {)ﬁ%?}la Oct 1Month | 3 Months | Year to date | Ggﬁzla Oect 1 Month 3 Months

Pirelli & C. Ord. 0.383 (6.1) 4.6 30.5 45.6 64,843,830 56,332,996 46,049,105
Pirelli & C. Risp. 0.397 (9.6) (1.2) 337 47.6 579,431 557,019 354,528
Pirelli Real Estate 0.5MH (12.8) (15.7) 1.5 (11.5) 11,430,456 13,332,362 15,174,224
FTSE Al Share 22528 (5.8) (5.9) 5.0 13.5| 1,080,285,542 980,504,161 900,549,967
FTSE MIB 22060 (5.8) (6.0) 6.0 13.4 836,614,619 765,719,691 122,255,691

Sell side analysts evaluation on Pirelli & C @x12009)

Consensus Target Price: € 0.40

% Buy: 59%

% Sell: 6%

% Hold: 35%

Market Cap: €2,060.8 min (of which ord. €2,004.9mIn)
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Markets

MARKETS PERFORMANCE FROM JANUARY 2 TO OCTOBER 30, ‘09

Official Close
October 30

63720.580

Percentage change (%)

Week
26 Oct -30 Oct

1 Month

3 Months

Year to date

SECTORS PERFORMANCE FROM JANUARY 2 TO OCTOBER 30, ‘09

Percentage change (%)

Official Close
Cctober 30

Week
26 Oct - 30 Oct

1 Month

3 Months

Year to date

DJ Stoxx GO0

236.930

1066.110

88.050

252.010

238.470

Source: Reuters

WKilities

138.140
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Pirelli & C. vs Auto & Parts Sector

TREND PIRELLI & C. vs PEERS TYRE & AUTO FROM JANUARY 2 TO OCTOBER 30, 2009

Percentage change

Cfficial Close

Daily average volumes

Week Week
e 26 Oct - 30 Oct 1 Month 3 Months Year to date 26 Oct - 30 Oct 1 Month 3 Months
D Stoscc Auto 226.340 (B.7) (1.3) (7.9) 13.5
TYRE
Pirelli & C 0.383 (6.1) 4.6 30.5 “415.6 641,813,880 56,332,996 46,049,105
- Continental 36.650 (B.8) (0.7} 35.2 26.9 481,057 298,921 281,511
a |Michelin 50.550 (7.5) (5.7) 6.4 345 1.251.2332 985,953 923,572
O ([MNokian 14.540 (11.9) (B.7) 1.2 83.8 965,706 550,353 615,322
L AauT0
Wl [Fiat 10.160 (B.0) 15.6 31.6 121.4 55,399,026 43,081,278 29,294,828
Renault 30.600 (12.7) (1.0} 5.7 65.0 4,765,637 2,826,910 2,574,893
FPeugeot 22.255 (6.9) 5.8 6.9 83.2 2,787 263 2,518,975 2,393,323
WVolkswagen 110.640 (3.8) 1.5} (56.7) (55.7) 291,841 319157 441,793
B W 33.295 (7F.41) 1.0 3.9 54.1 3,294,845 2,514,469 2,297,004
Daimler 33.080 (10.3) (3.9} 3.6 23.9 9.221.571 £.080.358 65,315,421
TYEBE
Goodyear 12.880 (27.4) (24.4) {12.8) 1157 19,992,185 6.691.231 5,854,740
g Cooper 15.260 (10.1) (13.2) 6.6 1477 1,953,385 1.112,.644 1,225,303
= AUTO
Ford 7.300 (B.3) (2.9} (5.3 205.7 12,743,480 11.699,093 11,890,011
TYEBE
Bridgestone 1531.000 (2.2) (5.0} 1.4} 154 3.896.080 2.861.537 3.772.660
Sumitomo 900.000 3.5 0.0 0.5 8.9 1.371.400 1.001.910 1.379.318
Toyo 174.000 3.6 (19.4) {15.5) .4 2,352,400 1,884,533 1,783,444
=X [vokohama 404.000 (1.5) (8.4) (18.4) (9.0) 1,390,000 1,190,167 1,544,233
2 Hankook 22900.000 (5.2) (2.3} 22.8 49.7 Br8.079 1.135,631 1.115.644
Khumo 5010.000 (5.6) (14.9) (3.3) 11.6 277,775 248,620 622,233
AUTO
Toyota 3660.000 1.9 2.5 (6.9) 26.0 8,730,580 8,580,620 8,041,158
Nissan 672.000 21 10.7 (3.2) 110.0 22,928,660 21.287.600 19,841,078

EUROPE: WEEKLY TREND 26/10/2009 — 30/10/2009 TYRES & AUTO STOCKS vs DJ STOXX AUTO & PARTS

TYRE
DJ STOXX AUTO & PARTS: -8.7%

+2.6

AUTO

-1.6 pp

-3.2 pp

-4.0 pp

Pirelli & C Continental  Michelin Nokian Fiat Renault

Source:. Reuters

Peugeot Volkswagen BMW Daimler
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Tyre Sector evaluation Multiples

CONSENSUS PEERS TYRE MARKET MULTIPLES AT 02/11/2009

Source: Pirelli IR analysis on Bloomberg data

TYRES MULTIPLES @ 2-Nov-09

PIE EVISALES EVIEBITDA EVIEBIT
2009 2010 2011 2010 2011 2010 2011

Michelin 36.8x 12.7x 9.2x 8.9x 0.8x 0.7x 0.7x 0.6x 6.7x 51x 4.4x 4.3x 17.4x 9.5x 7.4x 9.4x
& | Continental 21.5x 10.1x 14.0x 0.9x 0.8x 0.7x 0.7x 8.8x 6.5x 4.9x 5.0x -156.4x 16.9x 10.1x 12.1x
8 Nokian 27.7x 15.4x 11.9x 2.5x 2.2x 1.8x 11.7x 8.4x 6.7x 18.1x 11.7x 8.9x
a Simple average 32.3x 16.5x 10.4x 11.4x 1.4x 1.2x 1.1x 0.6x 9.1x 6.7x 5.3x 4.6x -40.3x 12.7x 8.8x 10.8x

Weighted average 21.2x 16.5x 9.9x 9.8x 1.0x 0.9x 0.8x 0.6x 8.1x 6.1x 4.9x 4.1x -50.9x 12.7x 8.6x 9.4x

Goodyear 17.3x 6.7x 0.4x 0.4x 8.0x 4.7x 21.1x 7.9x
g Cooper 15.9x 14.0x 12.1x 10.9x 1.4x 1.3x 10.0x 9.0x 12.4x 11.3x

Simple average 15.9% 15.6x 9.4x 10.9x 0.9x 0.9x 9.0x 6.9x 16.8x 9.6x

Weighted average 10.7x 15.1x 10.4x 7.4x 1.1x 1.0x 9.3x 7.6x 15.2x 10.2x

Bridgestone 79.7x 16.3x 12.9x 13.1x 0.7x 0.6x 0.6x 0.5x 6.7x 5.2x 4.6x 4.0x 25.3x 11.9x 9.5x 10.4x
% Yokohama 18.6x 12.2x 10.0x 0.6x 0.6x 0.5x 0.5x 8.2x 6.0x 5.dx 5.0x 56.5x 16.2x 12.4x 10.7x
< | Sumitomo 33.1x 12.6x 10.9x 10.0x 0.8x 0.8x 0.7x 0.7x 7.4x 6.6x 5.9x 6.6x 17.2% 12.1x 10.1x 12.9x

Simple average 56.4x 15.9x 12.0x 11.0x 0.7x 0.6x 0.6x 0.6x 7.4x 5.9x 5.3x 5.2x 33.0x 13.4x 10.7x 11.3x

Weighted average 66.7x 16.0x 12.5x 12.4x 0.7x 0.6x 0.6x 0.5x 6.9x 5.4x 4.8x 4.4x 26.8x 12.3x 9.8x 10.7x
of] max 79.7x 21.5x 12.9x 14.0x 2.5x 2.2x 1.8x 0.7x 11.7x 9.0x 6.7x 6.6x 56.5x 16.9x 12.4x 12.9x
g min 15.9x 12.6x 6.7x 8.9x 0.4x 0.4x 0.5x 0.5x 6.7x 4.7x 4.4x 4.0x -156.4x 7.9x 7.4x 9.4x
| median 33.1x 15.9x 11.4x 10.5x 0.8x 0.7x 0.7x 0.6x 8.1x 6.3x 5.1x 5.0x 17.7x 11.8x 9.8x 10.7x
16' Simple average 38.7x 16.1x 10.7x 11.1x 1.0x 0.9x 0.8x 0.6x 8.4x 6.4x 5.3x 5.0x 1.5x 12.2x 9.7x 11.1x
Lol Weighted average * 35.0x 15.5x 10.5x 10.0x 0.9x 0.8x 0.6x 0.4x 7.7X 6.0x 3.8x 2.3x -12.9x 11.6x 7.0x 7.7X

*

on peers market capiialization by geographical area
** on e seclor market capilatization

WORLD TYRE MARKET CAP

Min 3 A Area

Michelin €7.509 £7.509 2.4% 48.6%
Continental €6.077 €6,077 18.1% 30.4%
Nokian €1.853 £€1.853 55% 12.0%
Goodyear $ 3.119| €2.110 6.3% 32.6%
Cooper $ 6.451| €4.364 13.0% 67.4%
Bridgestone ¥1,205,.831 €9,072 27.1% 78.1%
Yokohama ¥129.845 €977 2.9% 8.4%
Sumitomo ¥209,119 €1,573 4.7% 13.5%
TOT. €33.534
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Pirelli & C. RE vs Real Estate Sector

PIRELLI RE TREND vs PEERS RE FROM JANUARY 2 TO OCTOBER 30, 2009

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

October 30 Week Week
26 Oct - 30 Oct 1 Menth 3 Months Year to date 26 Oct - 30 Oct 1 Menth 3 Months

WEEKLY TREND 26/10/2009 — 30/10/2009 REAL ESTATE STOCK vs EPRA EUROPE INDEX

EPRA EUROPE INDEX: -2.2%

11 IGANRR  |
1.1 pp -1.1 pp - -
5

7 pp 6.6 pp
-10.6 pp
Pirelli RE Risanamento Beni Stabili Aedes IGD
Source: Reuters INVESTOR RELATIONS 02/11/09



