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

Pirelli on the Stock Market

Pirelli +63.1%

FTSE Mib +13.1%
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Official Close — Percentage change - lrLIleale.ir:'mreragew-:;lumes
March 12 8 Mar _e:.-z Mar 1 Month | 3 Months | Year to date 8 Mar _e;az Mar 1 Moanth 3 Months
Pirelli & C. Ord. 0.409 6.0 15.0 1.1 3.1 55,685,623 55,090,176 46,186,651
Pirelli & C. Risp. 0.440 12.6 12.5 11.5 10.0 1,115,370 357,414 314,296
Pirolli Real Estate 0.424 4.8 17.3 (11.4) (13.3) 10,497,661 7,198,036 6,285,639
FTSE All Share 23053 1.2 F.0 1.0 (2.5) 99,424,031 922,439,624 719,456,660
FTSE MIB 22565 1.3 f.3 0.r (2.9) 531,827,429 58,881,459 648,922,632

Sell side analysts evaluation on Pirelli & C (50312010

Consensus Target Price: € 0.50

% Buy: 82%
% Sell: 0%

% Hold: 18%
Market Cap: €2,319.5 min (of which ord. €2,252.9 min)

Source: Reuters INVESTOR RELATIONS 15/03/10
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Pirelli & C. vs Auto & Parts Sector

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

D Stoxe Auto 226.770 2.3 10.5 {1.5) (3.8)

TYRE

Pirelli & C 0.433 6.0 15.0 1.1 3.1 55,685,623 55,090,176 46,186,651

Continental 37.265 2.1 12.2 5.9 2.3 358,780 681,434 506,402
E Michelin 56.800 2.6 12.5 7.3 6.0 729,411 1,046,884 796,091
O |Nokian 19.900 (0.41) 18.5 199 171 Fi4.573 902,913 788,223
g AUTO
Wl | Fiat 9.360 4.9 20.8 (8.3) (B.7) 34,164,882 31,870,510 29,103,126

Renault 33.900 31 14.7 (3.7) (6.41) 2,292,507 3,168,638 2,708,629

Peugeot 21.860 0.0 1.7 (8.0} (7.6) 2,130,362 2,886,566 2,192,696

Volkswagen 74.430 4.3 19.5 (B.9) (3.3) 490,731 517,088 537,892

B MY 32.540 0.5 12.2 2.6 2.3 2,578,275 2,557,608 2,454,932

Daimler 32.535 1.7 3.3 (4.7) (9.9) 4,561,432 F 170,109 5,981,668

TYRE

Goodyear 12.820 0.9 4.1 (7.2) (2.0} 2,884,158 4,149,744 3,923,916
g Cooper 19.070 1.8 8.7 0.2 (4.9) 980,055 1,014,895 984,926
- AUTO

Ford 12.910 2.6 20.0 482 33.4 10,124,880 13,502,333 14,207,348

ITYRE

Bridgestone 1538.0 (0.3} 5.0 o1 (5.44) 4,161,760 3,852,220 4,017,222

Sumitomo 1015.0 0.0 4.7 (2.3) (6.41) 983,160 1,703,977 1,485,512

Toyo 210.0 6.6 10.5 373 221 2,082,200 3,369,067 2,088,033
E Yokohama 413.0 6.2 9.0 12.2 1.5 2,449,400 2,037,867 1.899,200
9} (Hankook 23300.0 (2.3) 8.9 (9.9) (B.6) 414,006 535,329 734,520
= Khumo 34145.0 (2.1) 2.5 {(31.1) {<1.41) 1,023,762 65,407 941,469

AUTO

Toyota 3475.0 2.4 0.4 (7.3) (10.4) 11,034,240 18,535,343 12,408,548

Missan 764.0 9.1 4.8 4.9 (5.7) 20,547,040 20,793,093 20,196,671

EUROPE: WEEKLY TREND 08/03/2010 — 12/03/2010 TYRES & AUTO STOCKS vs DJ STOXX AUTO & PARTS

TYRE
DJ STOXX AUTO & PARTS: +2.3%
+3.7 pp

.2 pp

AUTO

+2.6 pp

-0.7 pp

-2.3 pp

-1.8 pp

-2.7pp
Nokian

Pirelli & C Continental ~ Michelin Fiat Renault Peugeot BMW Daimler

Source: Reuters

Volkswagen
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Tyre Sector evaluation Multiples

CONSENSUS PEERS TYRE MARKET MULTIPLES AT 15/03/2010

Source: Pirelli IR analysis on Bloomberg data

TYRES MULTIPLES @ 15-Mar-10

PIE EVISALES EVIEBIT
2010 2011 2012 2010 2011 2012 2010 2011 2012 2010 2011 2012
Michelin 13,3x 9.8x 7.9x 0.7x 0.7x 0,6x 5,3x 4.5x 4.0x 10.5x 7.7x 6.8x
E Continental 17.3x 9.9x 8.2x 0.7x 0.7x 0.7x 5.9x 4.7 4,.4x 13.3x 9.4x 8.5x
E MNokian 20.6x 14.9% 2.9x 2.5x 11.3x 9.0x 15.7x 12.0x
i Simple average 17.1x 11.5x 8.0x 1.4x 1.3x 0.7x 7.8x 8. 1x 4.2x 13.2x 9.7x 7.6x
Weighted average ™ 15,9x 10,.5x 6,9x 1.0x 0.9x 0.6x 6,4x 8.2x 3.6x 12,3x 9.0x 6.6x
Goodyear 322x 8, 1x 5.0x 0.4x Q4% 4,6x 3.8x 2.1x 6.2x
g Cooper Tire 9.5x 9.0x 0.4x 3.6x 5.8x
Simple average 20.9x 8.5x 0.4x 4.1x 7.5x
Weighted average 7 26.4x 8.3x 0.4x 4,4x 8.3x
Bridgestone 22, 4x 15,6x 14,6x 0,6x 0,6x 0,.5x 6,0x 5,1x 4.5x 15,1x 11,.2x 10,3x
% Yokohama 176X 13.9x 10,3x 0,6x 0.6x 0.5x 6,0x 5,8x 8,0x 16.4x 13.4x 10,7x
< | Sumitomo 14,9x 10,8x 9. 5% 0,8x 0,7x 0.7x &,9% 6.0x 5,2x 12, 4x 10,1x 9.4x
Simple average 18.3x 13.5x 11.4x 0.7x% 0.6x 0.6x 6,3x 56x 4,9x 14.6x 11.6x 10.1x
Weighted average 5 21,0x 14,9x 13.5x 0.7x 0,6x 0.5x 6,Tx 5,3x 4,6x 14,9x 11.3x 10.2x
3 max 32.2x 15.6x 14.6x 2.9x 2.5x 0,7x 11.3x 9.0x 52x 16.4x 13.4x 10.7x
noc min 9.5x 8.1x 5.0x 0.4x 0.4x 0,5x 3.6x 3.8x 4,0x 5.8x 6.2x 6.8x
=l median 17.5x 10.3x 8,8x 0.7x 0.7x 0,6x 5.9x 51x 4.5x 12.8x 10,1x 9.4x
5’ Simple average 18.5x 11.5x 9.2x 0,.9x 0.9x 0.6x 6,.2x 56x 4.6x 12.3x 10.0x 9.1x
L Weighted average * 18,3x 11.5x 8.8x 0.8x 0.7x 0,5x 5,9x 4,8x 3.5x 12,3x 9.0x 7.0x

* onpeers market capit;fizan'on by geographical area
**  onbre sector market capitalization

WORLD TYRE MARKET CAP

Min 0ca e a : % o o on geo

Area

Michelin €8.325 €8.325 24,3% 45,9%
Continental €7.336 €7.336 21.4% 40,5%
Nokian £€2.465 €2.465 7,2% 12,6%
Goodyear $3.347,42 €2.442 7.1% 74,3%
Cooper Tire $1.159,29 €846 2.5% 25,7%
Bridgestone ¥1.254.617 €10.092 29.4% 78.5%
Yokohama ¥142.521 €1.146 3.3% 8,9%
Sumitomo ¥202 017 €1.625 1,7% 12,6%
TOT. €34.278
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Pirelll & C. RE vs Real Estate Sector

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

PireliRE (0444 48 173 (L | — 3.3y 10,497,661 | £,198,036 | | 6,285,639
Tedla | 4350000 23 36y 38 30/ 2720 d2eo0, 29.92.
Oinda | 345.0000 9y B2y  mey 62/ 21420 246.27 | 196.43
Epra Europe 1597.000 (2.1) 23 3.9 0.6

BeniStabii | 0406 (24 176 225, 228) 1,649,804 2,109,698 | 1,738,992
Podes 0 0240/ {5 AL | 9./ 162, 174) 3,361,431 ) 3674274 2,816,171
Bastog | 2.0400 oy a4 26 By 6169 15750 16,124
Brioschi 0.222) Qsy T 8( ... 1851 18l 449175 970274 | 954,843
Gabeti | 0446 26 69y 260y @90y 496,274 343,561 | 251,048
o 140 @S 171 (L2 | — (5.7)M 324,546 | 235258 | 295,608
Risanamertte |  03%0 26| 28, LR | U5 | I 1981811 924,254 | 1,389,345

WEEKLY TREND 08/03/2010 — 12/03/2010 REAL ESTATE STOCK vs EPRA EUROPE INDEX

EPRA EUROPE INDEX: -2.1%
+6.9 pp

+4.7

Pirelli RE

Source: Reuters

Risanamento

Beni Stabili

-0.3 pp -

-1.9

pp

Aedes

-2.4 pp
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