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PIRELLI & C. VS FTSE MIB - Trend from January 2009 to February 12, 2010

Pirelli on the Stock Market

Pirelli +41.8%

FTSE Mib +5.4%
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e Percentage change Daily average volumes
SCLITL L s 8 Fer:ur_ef;Feh 1 Month | 3 Months | Year to date 8 Fer:ur_ef;Feh 1 Month 3 Months

Pirelli & C. Ord. 0377 (3.7) (16.6) (8.1) (10.4) 59,978,376 47,469,864 48,542,857
Pirelli & C. Risp. 0.440 (3.4} (<1.5) 1.9 (2.2) 121,361 246,404 384,748
Pirelli Real Estate 0.379 (9.9) (27.2) (36.1) (26.1) 5,264,103 5,066,092 7,288,638
FTSE Al Share 21549 1.0 (10.2) (8.8) (8.9) 1,065,931,316 953,700,256 743,659,283
FTSE MIE 21036 11 (10.8) (9.4) (9.5) 929,813,835 762,881,850 663,418,449

Sell side analysts evaluation on Pirelli & C @s0212010

Consensus Target Price: € 0.49

Source: Reuters

% Buy: 76%

% Sell: 0%

% Hold: 24%
Market Cap: €2,041.2 min (of which ord. €1,980.8 min)
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Pirelli & C. vs Auto & Parts Sector

Official Close Percentage change Daily average volumes
February 12 Week Week
8 Feb - 12 Feb 1 Month 3 Months Year to date 8 Feb - 12 Feb 1 Month 3 Months

D Stoxe Auto 205.310 (3.1) {14.1) {11.7) {12.9)

TYRE

Pirelli & C 0.377 (3.7} (16.6) (8.1) (10.4) 59,978,376 47,169,864 48,542 857

Continental 33.220 (12.0) {(18.7) (B.5) (B.8) 1,000,329 844,439 437,858
E Michelin 50.480 (5.7} (11.1) (5.8) (5.8) 1,635,036 1.070,403 820,741
O |Nokian 16.800 1.0 (41.5) (<41.5) (1.2) 1,483,777 840,223 732,960
g AUTO
Wl | Fiat F.750 (6.1} (27.5) (27.8) (24.4) 35,424,414 370,775 33,602,025

Renault 29.555 (B.1) (23.0) (7.5) (18.4) 5,318,828 3,189,412 2,729,528

Peugeot 19.570 (12.4) {24.7) {(18.0) (17.3) 4,221,986 2,534,565 2,228,723

Volkswagen 62.300 (0.5) {(15.8) (36_6) (19.1) 390,428 509,067 502,711

B MY 29.000 (3.1) (F.2) {12.6) (B.8) 2,940,306 2,707,927 2,497,533

Daimler 32.460 0.4 (10.5) (4.8) (12.8) 6,729,014 6172737 6,107,794

TYRE

Goodyear 12.250 r.e r.r (14.9) 146.6 4,052,122 5,705,239 5,329,556
g Cooper 17.480 4.0 (14.4) (2.0} (12.5) 852,843 971,515 995,926
- AUTO

Ford 11.180 1.9 (6.3) 356 11.2 11,674,200 16,089,327 13,941,796

ITYRBE

Bridgestone 1465.0 (1.9} (5.8) 3.8 (9.9) 3,576,580 4,696,660 3,715,026

Sumitomo 1035.0 (0.7} (9.4) (3.6) (10.6) 2,138,500 1,651,403 1,343,450

Toyo 190.0 2.1) 2.7 18.8 10.5 4,509,400 2,367,267 1,979,733
<_: Yokohama 379.0 (2.6) (2.3) 5.3 (6.9) 1,950,000 2,148,567 1,759,289
9} (Hankook 21900.0 (1.<4) (7.<1) (7.8) {(16.1) 492 752 912 486 832,235
= Khumo 34115.0 31 31 {341.5) (6.8) 1,674,874 2,010,447 859,072

AUTO

Toyota 34160.0 55 {15.9) (1.7) {10.8) 27,229,140 17,508,590 11,480,814

Missan 729.0 (4.5} {11.4) 101 {10.0) 25,636,420 21,856,713 20,516,904

EUROPE: WEEKLY TREND 08/02/2010 — 12/02/2010 TYRES & AUTO STOCKS vs DJ STOXX AUTO & PARTS

TYRE AUTO

+4.1
DJ STOXX AUTO & PARTS: -3.1% b +2.6 pp +3.5 pp

-5.0 pp

-8.9 pp

-9.3 pp
Pirelli & C Continental ~ Michelin Nokian Fiat Renault Peugeot  Volkswagen = BMW Daimler

Source: Reuters
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Tyre Sector evaluation Multiples

CONSENSUS PEERS TYRE MARKET MULTIPLES AT 15/02/2010

Source: Pirelli IR analysis on Bloomberg data

TYRES MULTIPLES @ 15-Feb-10

PIE EVISALES EVIEBITDA EVIEBIT
2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012 2009 2010 2011 2012
Michelin 32.9x 12.2x 8.9x 6.9x 0.8x 0.7x 0.6x 0.6x 6.9x 5.3x 4.2x 3.5x 19.3x 10.5x 7.1x 6.0x
E Continental 16.0x 8.5x 10.2x 0.9x 0.7x 0.7x 0.7x 8.4x 6.0x 4.8x 4.9x 14.2x 9.9x 10.3x
8 Nokian 37.8x 17.7% 13.0x 2.9x 2.5x 2.1x 13.8% 9.7x 7.8x 21.7x 13.4x 10.4x
o Simple average 35.3x 15.3x 10.1x 8.6x 1.5x 1.3x 1.1x 0.6x 8.7x 7.0x 5.6x 4.2x 20.5x 12.7x 9.1x 8.2x
Weighted average * 19.9x 14.5x 9.2x 7.4x 1.1x 0.9x 0.8x 0.5x 8.4x 6.2x 4.9x 3.6x 11.6x 12.4x 8.7x 7.0x
Goodyear 17.9x 7.2x 0.4x 0.4x 7.7X 4.5x 37.5x 8.7x
] Cooper Tire 9.5x 7.9x 5.9x 0.4x 0.4x 3.9x 3 1x 6.7x Hie
Simple average 9.5x 12.9x 6.5x 0.4x 0.4x 5.8x 3.8x 22.1x 6.9x
Weighted average * 2.4x 15.4x 6.8x 0.4x 0.4x 6.7x 4.2x 29.9x 7.8x
Bridgestone 263.5x 20.7x 14.5x 13.6x 0.6x 0.6x 0.6x 0.5x 6.6x 5.6x 4.9x 4.0x 25.1x 13.8x 10.2x 10.1x
% Yokohama 18.2x 14.4x 9.8x 0.6x 0.6x 0.5x 0.5x 8.1x 5.9x 5.7x 4.8x 56.4x 15.3x 12.5x 9.9x
< | Sumitomo 30.0x 13.9x 10.3x 9.7x 0.8x 0.8x 0.7x 0.6x 7.0x 6.6x 6.0x 6.2x 18.7x 12.4x 10.3x 13.1x
Simple average 146.7x 17.6x 13.1x 11.0x 0.7x 0.6x 0.6x 0.5x 7.2x 6.0x 5.5x 5.0x 33.4x 13.8x 11.0x 11.0x
Weighted average * 211.9x 19.7x 14.0x 12.8x 0.7x 0.6x 0.6x 0.5x 6.8x 5.7x 5.1x 4.4x 27.0x 13.7x 10.4x 10.5x
ol max 263.5x 20.7x 14.5x 13.6x 2.9x 2.5x 2.1x 0.7x 13.8x 9.7x 7.8x 6.2x 56.4x 15.3x 12.5x 13.1x
g min 9.5x 7.9x 5.9x 6.9x 0.4x 0.4x 0.5x 0.5x 3.9x 31x 4.2x Y 6.7x Hix 7.1x 6.0x
=8l median 32.9x 16.8x 9.6x 9.8x 0.7x 0.6x 0.6x 0.6x 7.3x 5.7x 5.3x 4.8x 21.7x 12.9x 10.3x 10.1x
la' Simple average 74.7x 15.6x 10.3x 10.0x 0.9x 0.8x 0.9x 0.6x 7.8x 5.8x 5.6x 4.7x 26.5x 11.7x 10.1x 9.9x
[al Weighted average * 92.0x 16.0x 10.4x 8.4x 0.8x 0.7x 0.6x 0.5x 7.4x 5.6x 4.3x 3.dx 17.5x 11.9x 8.1x 7.3x

= on pears market capitalization by geographical atea
= on ivre sector market capitalization

WORLD TYRE MARKET CAP

Min Aren
Michelin €7,572 €7.572 23.7% 45.0%
Continental €6.818 €6.818 21.4% 41.3%
Nokian €2,104 €2,104 6.6% 12.8%
Goodyear $ 3,216 | €2.365 7.4% 75.2%
Cooper Tire $ 1,061 €780 2.4% 24.8%
Bridgestone ¥1,186,316 €9.687 30.4% 79.0%
Yokohama ¥129.502 €1.057 3.3% 8.6%
Sumitomo ¥185182 €1.512 4.7% 12.3%
TOT. €31,896
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Pirelll & C. RE vs Real Estate Sector

- Percentage change Daily average volumes
Official Close g 9 ¥ 9

February 12 Week Week
8 Feb - 12 Feb 1 Month 3 Months Year to date 8 Feb - 12 Feb 1 Month 3 Months

WEEKLY TREND 08/02/2010 — 12/02/2010 REAL ESTATE STOCK vs EPRA EUROPE INDEX

EPRA EUROPE INDEX: -3.7% +7.3 pp

+3.6 pp
s 1)
-0.5pp
-6.2 pp
Pirelli RE Risanamento Beni Stabili Aedes IGD

Source: Reuters
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