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Pirelll Group on the Stock Market

PIRELLI & C. VS S&P/MIB - Trend from January 2 to October 2, 2009 Pirelli +34.2%

FTSE Mib +16.4%

c [ o) = s > c c = =2 Q =
g g £ = < g E E 3 E g 8
« X S 3 S ~ - S N e 2 )
GROUP TREND FROM JANUARY 2 TO OCTOBER 2, 2009
Official Close o Percentage change e Daily average volumes
October 2 28 Sep‘-}?Z Oct 1 Month | 3 Months | Year to date | 55 Sep‘-}iaz Oct 1 Month 3 Months
Pirelli & C. Ord. 0.353 (1.7) 13.7 39.5 34.2 44,663,889 44,124,734 41,694,229
Pirelli & C. Risp. 0.392 (0.8) 24.8 44.6 45.7 239,800 381,014 220,378
Pirelli Real Estate 0.646 1.2 13.5 (9.5) 5.6 17,903,286 18,230,023 13,438,066
FTSE All Share 23141 (1.9) 4.1 17.6 16.6 995,312,889 1,063,161,193 | 885,298,379
FTSE MIB 22653 (1.9) 4.0 19.7 16.4 801,375,922 838,758,899 127,913,584

Sell side analysts evaluation on Pirelli & C (osi1012009)

Consensus Target Price: € 0.38

% Buy: 51%

% Sell: 6%

% Hold: 43%

Market Cap: €1,953.9 min (of which ord. €1,899.6min)
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Markets

MARKETS PERFORMANCE FROM JANUARY 2 TO OCTOBER 2, ‘09

Official Close
October 2

61171.990

Percentage change (%)

Week
28 Sep -2 Oct

1 Month

3 Months

Year to date

SECTORS PERFORMANCE FROM JANUARY 2 TO OCTOBER 2, ‘09

Official Close
October 2

Percentage change (%)

Week
28 Sep -2

Oct

1 Month 3 Months Year to date

DJ Stoxx 600

(2.0)

256,160

235.630

Source: Reuters

kilities

137.710
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Pirelli & C. vs Auto & Parts Sector

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

. Percentage change Draily average volumes
e Wt wae
28 Sep -2 Oct 1 Month 3 Months Year to date 28 Sep -2 Oct 1 Month 3 Months

DJ Stoxx Auto 220.620 {(2.5) 38 5.6 10.6

TYRBE

Pirelli & C 0.353 (1.7} 13.7 39.5 34.2 414,663,889 44,124,734 41,694,229
E Continental 34.340 (5.2) ?6.3 69.5 18.9 302,973 310,081 261,699
© |Michelin 50.360 {(F.7) 1.5 28.2 34.0 1,190,647 882,153 923,418
g MNokian 15180 {5.6) 1.3 13.6 91.9 461,003 588,871 720,835
W\ AuTO

Fiat 9.085 3.4 16.9 259 97.9 41,675,400 24,615,991 23,122,804

Renault 30.755 (1.2) 39 203 658 2,119,188 2,802,927 2,378,109

Peugeot 19.665 (B.41) 39 89 61.9 2,389,213 2,478,298 2,323,207

Volkswagen 109.450 1.2 {14.5) (52.2) {56.2) 311,533 552,348 487,591

TYRBE

Goodyear 15.350 {4.2) (1.8) 338 157.1 4,999,048 4,956,188 5,313,027
g Cooper 16.660 (2.5) 20.2 57.9 170.5 823,542 1,196,334 1,164,205
= AUTO

Ford 6.970 (6.2) (2.7} 16.1 198.7 12,380,580 11,296,783 12,639,516

TYRBE

Bridgestone 1562.000 (F.3) (F.2) {0_B) 17.7 2,697,820 2,661,453 3,984,283

Sumitomo 890.000 (6.3) {11.5) 1.1 21 817,060 1,114,980 1,503,982

Toyo 197.000 (B.8) {(9.2) {(14.7) 21.6 2,119,800 1,338,933 1,895,678
s Yokohama 413.000 {6.6) {13.6) {15.2) (7.0} 964,100 1,193,767 1.645,078
2 Hankook 22250.000 {0.2) .7} 26.1 45.4 1.337.727 1,202,125 1.166,609

Khumo 5850.000 (4.4} (2.8) 21.0 30.3 254,286 685,500 668,428

AUTO

Toyota 3380.000 (8.9) {12.8) {6.4) 16.4 8,774,980 7.811,330 7,968,111

MNissan 592.000 (3.1) (7.5) 0.3 85.0 18,984,800 20,206,970 19,751,879

EUROPE: WEEKLY TREND 28/09/2009 — 02/10/2009 TYRES & AUTO STOCKS vs DJ STOXX AUTO & PARTS
DJ STOXX AUTO & PARTS: -2.5% +5.9 pp
+3.7
+0.8 EE
-2.7pp -3.1pp 39
-5.2 pp -9 pp
Pirelli & C Continental Michelin Nokian Fiat Renault Peugeot Volkswagen

Source: Reuters
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Tyre Sector evaluation Multiples

CONSENSUS PEERS TYRE MARKET MULTIPLES AT 05/10/2009
Source: Pirelli IR analysis on Bloomberg data

TYRES MULTIPLES @ 5-Oct-09

PIE EVISALES EVIEBITDA EVIEBIT
2009 2010 2011 2010 2011 2010 2011

Michelin 36.8x 12.9x 9.8x 12.8x 0.8x 0.7x 0.7x 0.6x 6.8x 5.2x 4.5x 4.2x 18.2x 9.8x 8.0x 9.4x
& | Continental 18.0x 8.7x 7.7x 0.8x 0.7x 0.7x 0.7x 8.3x 6.3x 5.0x 4.7x 67.2x 17.9x 10.4x 10.1x
8 Mokian 28.6x 16.2x 12.7x 2.5x 2.2x 1.9x 12.1x 8.7x 7.0x 18.5x 12.1x 9.3x
a Simple average 32.7x 15.7x 10.4x 10.2x 1.4x 1.2x 1.1x 0.7x 9.1x 6.7x 5.5x 4.5x 34.6x 13.2x 9.3x 9.8x

Weighted average * 22.0x 15.2x 9.8x 9.3x 1.0x 0.9x 0.8x 0.6x 8.0x) 6.0x 5.0x 3.9x 36.6x 13.1x 9.1x 8.5x

S——"

Goodyear 10.4x 6.9x 0.4dx 0.dx 7.4x 4.6x 15.5x 6.7x
g Cooper 15.7x 15.3x 13.7x 12.3x 1.3x 1.3x 9.9x 10.0x 12.7x 12.7x

Simple average 15.7x 12.8x 10.3x 12.3x 0.9x 0.9x 8.7x 7.3x 14.1x 9.7x

Weighted average * 9.7x 13.4x 11.1x 7.6x 1.0x 1.0x 9.0x 8.0x 13.7x 10.4x

Bridgestone 75.9x 17.1x 13.2x 13.5x 0.7x 0.6x 0.6x 0.5x 6.8x 5.2x 4.6x 4.1x 25.7x 12.1x 9.7x 10.6x
< | Yokohama 19.9x 13.0x 10.7x 0.6x 0.6x 0.5x 0.5x 8.4x 6.2x 5.6x 51x 58.1x 16.7x 12.8x 11.1x
2 Sumitomo 33.4x 13.5x 10.7x 9.8x 0.8x 0.7x 0.7x 0.7x 7.3x 6.6x 6.1x 6.6x 16.6x 13.9x 12.0x 12.8x

Simple average 54.6x 16.8x 12.3x 11.3x 0.7x 0.6x 0.6x 0.6x 7.5x 6.0x 5.4x 5.3x 33.5x 14.2x 11.5x 11.5x

Weighted average * 63.7x 16.8x 12.8x 12.7x 0.7x 0.6x 0.6x 0.5x 7.0x 5.5x 4.9x 4.5x 27.4x 12.7x 10.2x 10.9x
2] max 75.9x 19.9x 13.7x 13.5x 2.5x 2.2x 1.9x 0.7x 12.1x 10.0x 7.0x 6.6x 67.2x 17.9x 12.8x 12.8x
g min 15.7x 10.4x 6.9x 7.7x 0.4x 0.4x 0.5x 0.5x 6.8x 4.6x 4.5x 4.1x 12.7x 6.7x 8.0x 9.4x
=8l median 33.4x 15.7x 11.7x 11.5x 0.8x 0.7x 0.7x 0.6x 7.9x 6.2x 5.3x 4.7x 18.4x 12.4x 10.0x 10.6x
Ic—" Simple average 38.1x 15.4x 11.1x 11.9x 1.0x 0.9x 0.8x 0.6x 8.4x 6.6x 5.5x 4.9x 29.1x 12.7X 10.4x 10.8x
Lol Weighted average * 34.3x 14.8x 10.7x 9.8x 0.9x 0.8x 0.6x 0.4x 7.6x 6.0x 3.8x 3.2x 27.0x 11.9x 7.3x 7.3x

* on peers markel capilalization by gecgraphical area
= ohtyre sector market capitalization

WORLD TYRE MARKET CAP

Min Aroa
Michelin €7.613 €7.613 224% 50.0%
Continental €5,699 €5,699 16.8% 37.4%
Nokian €1.909 €1,909 5.6% 12.5%
Goodyear $ 3.713| €2.540 7.5% 38.0%
Cooper $ 6.064| €4.148 12.2% 62.0%
Bridgestone ¥1.235,102 €9,397 27.7% 78.2%
Yokohama ¥138.410 €1.053 3.1% 3.8%
Sumitomo ¥205,963 €1,567 4.6% 13.0%
TOT. €33,926
Pirelli [ €1954 | €1954 |
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Pirelli & C. RE vs Real Estate Sector

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

Cfficial Close

Percentage change

Daily average volumes

COctober 2

Week
28 Sep -2 Oct

1 Month

3 Months

Year to date

Week
28 Sep -2 Oct

1 Month

3 Months

326.570

Epra Europe 1536.140 (2.3} 5.8 28.7 30.0

Gabetti | 0981 (135}  458|  490|  343| 553664 | 688775 | 243,633
BeniStabii | o601 03| ol 78| 213 2,378,707 |  1,825764| 1,631,665
Bodos 0258 02| 210/ 274l  e42| 16,105465| 21,427,789 | 9,036,087
Basto | 2300 (O L% 1 05| 555| 27173 50,546 | 25119
Briosohd | 0234 @yl 77| 258 94| 1.270480| 2407470 | 1.233,878
Gabei | 0961 (135  458| . 4%.0| 343\ 553664 688,775| 243,633
eo 1320 20 as) 52| 263 | Ms544a7) 701,779 | 532,955
o 1.898) o1 oi| 10| 335, 10626 43339 72,663
Risanamerte | 04s8 54| Mo 243 69| 3,116,441 | 8648276 | 5,307,591
WEEKLY TREND 2 2 —02/10/2 REAL ESTATE STOCK vs EPRA EUROPE INDEX

EPRA EUROPE INDEX: -2.3%
+7.7 pp

+3.5 ii

Pirelli RE

Source: Reuters

Risanamento

Beni Stabili

Aedes

IGD

INVESTOR RELATIONS 05/10/09




