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Pirelll Group on the Stock Market

PIRELLI & C. VS S&P/MIB - Trend from January 2 to September 4, 2009 o
Pirelli +20.7%

FTSE Mib +14.2%
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GROUP TREND FROM JANUARY 2 TO SEPTEMBER 4, 2009
Official Close Percentage change Daily average volumes
September 4 31A::eflk53|} 1 Month | 3 Months | Year to date 31A::e-?lk59|} 1 Month 3 Months
Pirelli & C. Ord. 0.318 (6.3) 6.4 12.0 20,7 35,855,353 37,214,682 41,280,457
Pirelli & C. Risp. 0.322 (6.1} 32 6.6 19.7 253,255 205,510 189,915
Pirelli Real Estate 0.594 (5.8) 80 (28.6) (2.9) 10953114 13,395,358 10,882,193
FTSE Al Share 22657 (1.8) 54 9.3 14.2 [ 921,232,308 885,311,829
FTSE MIB 22215 (2.0} 6.0 104 14.2 [ 780,000,317 727805176 709,133,004

Sell side analysts evaluation on Pirelli & C (070972009

Consensus Target Price: € 0.32

% Buy: 51%

% Sell: 6%

% Hold: 43%

Market Cap: €1,731.7 min (of which ord. €1,687.7mIn)
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Markets

MARKETS PERFORMANCE FROM JANUARY 2 TO SEPTEMBER 4,09 SECTORS PERFORMANCE FROM JANUARY 2 TO SEPTEMBER 4, ‘09

Percentage change (%)

Official Close
September 4

55707.170

Week
31Aug -4 Sep

1 Month

3 Months

Year to date

Official Close
September 4

Percentage change (%)

Week
31Aug - 4 Sep

1 Month

3 Months

Year to date

DJ Stoxx 600

233.850

218.770

227.900

Source: Reuters

Lkilities

136.730
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Pirelli & C. vs Auto & Parts Sector

TREND PIRELLI & C. vs PEERS TYRE & AUTO FROM JANUARY 2 TO SEPTEMBER 4, 2009

f Percentage change Daily average volumes
Covramiars Waek T S
31 Aug -4 Sep 1 Month 3 Months Year to date 31 Aug -4 Sep 1 Month 3 Months

DJ Stoxxex Auto 218.770 (3.41) (14.9) (3.1} 9.7

I1YEBE

Pirelli & C 0.318 (6.3) 6.1 12.0 20.7 35,855,353 37,214,682 “1,280,457
E Continental 28.300 (2.2) 13.2 171 (2.0} 164,735 243,989 236,770
O [Michelin 51.200 (2.6) {(4.8) 17.7 36.3 B26.677 961,687 985,246
g MNokian 15610 (3.3) 5.8 19.5 a7.3 658,385 804,309 816,731
W AuTO

Fiat 7.990 1) {(4.8) 3.8 41 23,305,205 21,474,241 26,784,609

Renault 30.270 (F.1) {10.3) 2.7 63.2 2,982,092 2,166,380 2,304,472

Peugeot 20.020 (2.2) (11.1}) (9.7} 64.8 2,556,402 2,355,188 2,252,045

Volkswagen 120.870 {10.9) (51.7) (51.1}) (51.7) 609,080 539,472 457,949

TYRBE

Goodyear 15.980 0.9 (9.8) 33.9 173.9 4,082 880 5,534,019 5,716,934
g Cooper 14.070 0.3 (8.6) 33.2 131.7 900,231 1,150,485 1,127,801
= AUTO

Ford 7.480 (3.9) (10.5) 16.8 224.5 12,132,180 12,022,463 15147, 767

IYBEE

Bridgestone 1646.000 (1.9} (4.0} 18.4 24.0 2,793,620 3. 729137 4,385,400

Sumitomo 917.000 (2.1) 5.5 361 14.4 1,047,760 1,404,000 1,556,232

Toyo 209.000 (6.7) (5.4} (9.9} 29.0 969,800 1,151,033 2,135,944
s Yokohama 459.000 (7.1) (11.0) 9.0 3.4 1,175,800 1,447,133 1.781,922
2 Hankook 22600.000 0.2 7.6 53.2 47.7 8O7,.702 1.110.368 1.080.,271

Khumo 5960.000 1.0 2.8 13.7 327 413,756 974,645 614418

AUTO

Toyota 3850.000 4.7} {<1.5) 1.0 32.5 6,921,040 8,122,497 8,952,647

MNissan 629.000 {4.6) (9.41) 4.1 96.6 21,077,400 20,607,707 22,099,831

EUROPE: WEEKLY TREND 31/08/2009 — 04/09/2009 TYRES & AUTO STOCKS vs DJ STOXX AUTO & PARTS

TYRE
DJ STOXX AUTO & PARTS: -3.4%

+1.2 pp
-2.9 pp
Pirelli & C Continental

Source: Reuters

Michelin

+0.1 pp

Nokian

AUTO

Fiat

-3.7pp

Renault

+0.2pp

Peugeot
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-7.5 pp
Volkswagen



Tyre Sector evaluation Multiples

CONSENSUS PEERS TYRE MARKET MULTIPLES AT 07/09/2009
Source: Pirelli IR analysis on Bloomberg data

EVISALES EVIEBITDA EVIEBIT
2009 2010 2011 2010 2011 2010 2011 2012
Michelin 36.3x 13.1x 9.9x 12.9x 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 19.4x 8.6x 7.d4x 0.8x 0.7x 0.6x 0.6x 7.7X 6.0x 4.7x 4.6x 50.7x 17.3x 9.9x 9.7x
8 MNokian 29.2x 16.8x 13.3x 2.6x 2.3x 2.0x 23 9.2x 7.4dx 18.7x 12.7x 9.9x #VALUE!
@ | Simple average 32.8x 16.4x 10.6x 10.2x 1.4x 1.3x T1x 0.6x L Q.Ox) 6.8x 5.5x 4.4x 29.3x 13.3x 8.3x #VALUE!
Weighted average * 23.2x 15.7x 9.9x 9.3x 1.0x 0.9x 0.8x 0.6x 7.0x 6.0x 5.0x 3.8x 29.2x 12.8x 9.0x #VALUE!
Goodyear 11.4x 7.7x 0.5x 0.5x 7.5x 4.7x 15.1x 6.8x
g Cooper 14.9x 14.6x 13.5x 11.5x 1.2x 1.2x 9.4x 9.6x 12.0x 12.0x
Simple average 14.9x 13.0x 10.6x 11.5x 0.9x 0.9x 8.4x 7.2x 13.5x 9.4x
Weighted average * 8.8x 13.3x 11.2x 6.8x 0.9x 0.9x 8.6x 7.6x 13.3x 9.9x
Bridgestone 104.7x 19.1x 14.5x 15.0x 0.7x 0.6x 0.6x 0.6x 7.0x 5.4x 4.8x 4.4x 28.3x 11.9x 9.8x 11.5x
% Yokohama 23.1x 15 1x 12.4x 0.6x 0.6x 0.6x 0.5x 9.0x 6.7x 6.0x 5.6x 62.3x 18.1x 13.8x 12.1x
< | Sumitomo 42.5x 15.6x 12.2x 11.2x 0.9x 0.8x 0.8x 0.7x 8.0x 7.1x 6.5x 7.1x 17.7x 14.9x 12.9x 13.7x
Simple average 73.6x 19.3x 14.0x 12.9x 0.7x 0.7x 0.6x 0.6x 8.0x 6.4x 5.8x 5.7x 36.1x 15.0x 12.2x 12.4x
Weighted average * 86.9x 19.0x 14.3x 14.2x 0.7x 0.7x 0.6x 0.6x 7.3x 5.8x 5.2x 4.9x 29.9x 12.9x 10.6x 11.9x
[a)] max 104.7x 23.1x 15.1x 15.0x 2.6x 2.3x 2.0x 0.7x 12.3x 9.6x 7.4X 7.1x 62.3x 18.1x 13.8x  #VALUE!
g min 14.9x 11.4x 7.7x 7.4x 0.5x 0.5x 0.6x 0.5x 6.9x 4.7x 4.6x 4.3x 12.0x 6.8x 8.1x #VALUE!
Efl median 36.3x 16.2x 12.8x 12.0x 0.8x 0.7x 0.6x 0.6x 7.8x 6.4x 5.4x 4.6x 18.5x 12.4x 9.9x #VALUE!
l6' Simple average 45.5x 16.6X 11.9x 1.7x 1.0x 0.9x 0.9x 0.6x 8.5x 6.8x 5.7x 5.2x 27.9x 13.0x 10.7x  #VALUE!
Lol Weighted average * 44.8x 15.7x 11.3x 10.3x 0.9x 0.8x 0.6x 0.4x 7.5x 6.0x 3.9x 3.3x 24.2x% 11.6x 3% #VALUE!

*

on peers market capitalization by geographical area
™ oniyre secior market capitalization

WORLD TYRE MARKET CAP

Local currency € adjustment % on cluster Elcnle=cH 2Pkl =]

Area
Michelin €7.720 €7.720 2.3 52.9%
Continental €4,876 €4.876 14.1% 33.4%
MNokian €1.9588 €1.988 58% 13.6%
Goodyear $ 3,955 €2757 3.0% 41.0%
Cooper s 5692| €3.968 11.5% 59.0%
Bridgestone ¥1,372.517 | €10,278 20.7% 77.6%
Yokohama ¥161.021 €1.206 3.5% 9.1%
Sumitomo ¥235424 €1.763 5.1% 13.3%

TOT. €34.555
INVESTOR RELATIONS 07/09/09



Pirelli & C. RE vs Real Estate Sector

PIRELLI RE TREND vs PEERS RE FROM JANUARY 2 TO SEPTEMBER 4, 2009

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

September 4 Week Week
31 Aug -4 Sep 1 Month 3 Months Year to date 31 Aug -4 Sep 1 Month 3 Months

WEEKLY TREND 31/08/2009 — 04/09/2009 REAL ESTATE STOCK vs EPRA EUROPE INDEX

EPRA EUROPE INDEX: -1.6%
+12.5 pp

+6.0 pp
-4.2 pp
-7.5pp
Pirelli RE Risanamento Beni Stabili Aedes IGD

Source: Reuters INVESTOR RELATIONS 07/09/09



