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DISCLAIMER (1/2)

In General. This disclaimer applies to this document and any oral comments of any person presenting it. This document, taken together with any such oral comments, is
referred to herein as the “Presentation”. This document has been prepared by Pirelli & C. S.p.A. (“Pirelli” or the “Company” and, together with its subsidiaries the “Group”).
The Presentation is being furnished to you for information purposes only and for use in presentations of the results and strategies of the Group.

No distribution of this Presentation. This Presentation is being furnished to you solely for your information and may not be reproduced, in whole or in part, or redistributed
to any other individual or legal entity.

Forward-looking statement. “Forward-looking statements” (which expression shall include opinions, predictions or expectations about any future event) that may be
contained in the Presentation are based on a variety of estimates and assumptions by the Group, including, among others, estimates of future operating results, the value of
assets and market conditions. These estimates and assumptions are inherently uncertain and are subject to numerous business, industry, market, regulatory, geo-political,
competitive and financial risks that are outside of the Group’s control. There can be no assurance that the assumptions made in connection with the forward-looking
statements will prove accurate, and actual results may differ materially. The inclusion of the forward-looking statements herein should not be regarded as an indication that
the Group considers the forward-looking statements to be a reliable prediction of future events and the forward-looking statements should not be relied upon as such. Neither
the Group nor any of its representatives has made or makes any representation to any person regarding the forward-looking statements and none of them intends to update
or otherwise revise the forward-looking statements to reflect circumstances existing after the date when made or to reflect the occurrence of future events, even in the event
that any or all of the assumptions underlying the forward-looking statements are later shown to be in error.

No update. The information and opinions in this Presentation is provided to you as of the dates indicated and the Group does not undertake to update the information
contained in this Presentation and/or any opinions expressed relating thereto after its presentation, even in the event that the information becomes materially inaccurate,
except as otherwise required by applicable laws.

Verbal explanation. This Presentation has to be accompanied by a verbal explanation. A simple reading of this Presentation without the appropriate verbal explanation could
give rise to a partial or incorrect understanding.

No offer to purchase or sell securities. The information, statements and opinions contained in this Presentation are for information purposes only and do not constitute a
public offer under any applicable legislation or an offer to sell or solicitation of an offer to purchase or subscribe for securities or financial instruments or any advice or
recommendation with respect to such securities or other financial instruments. None of the securities referred to herein have been, or will be, registered under the U.S.
Securities Act of 1933, as amended, or the securities laws of any state or other jurisdiction of the United States or in Australia, Canada or Japan or any other jurisdiction
where such an offer or solicitation would be unlawful (the “Other Countries”), and there will be no public offer of any such securities in the United States. This Presentation
does not constitute or form a part of any offer or solicitation to purchase or subscribe for securities in the United States or the Other Countries.
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DISCLAIMER (2/2)

Rounding. Due to rounding, numbers presented throughout this Presentation may not add up precisely to the totals provided and percentages may not precisely reflect the
absolute figures.

The data contained in this presentation are preliminary in nature and refer to the date hereof and, therefore, may be subject to further variations. Please note that
these preliminary data are subject to review by the independent auditors that still have to complete their necessary analysis in order to release their report. The
2019 final results will be approved by the Board of Directors scheduled on the 2"d of March 2020 and will be disclosed to the market according to, and in the
terms set for by, the applicable laws and regulations.

Neither the Company nor any member of the Group nor any of its or their respective representatives, directors, employees or agents accept any liability whatsoever in
connection with this Presentation or any of its contents or in relation to any loss arising from its use or from any reliance placed upon it.

Francesco Tanzi, the manager in charge of preparing the corporate accounting documents, declares that, pursuant to art. 154-bis, paragraph 2, of the Legislative Decree no.
58 of February 24, 1998, the accounting information contained herein correspond to document results, books and accounting records.

*kk

Non-IFRS and Other Performance Measures

This Presentation contains certain items as part of the financial disclosure which are not defined under IFRS. Accordingly, these items do not have standardized meanings
and may not be directly comparable to similarly-titled items adopted by other entities.

Pirelli management has identified a number of “Alternative Performance Indicators” (“APIs”). These APIs (i) are derived from historical results of Pirelli & C. S.p.A. and are not
intended to be indicative of future performance, (ii) are non-IFRS financial measures and, although derived from the Financial Statements, are unaudited and (iii) are not an
alternative to financial measures prepared in accordance with IFRS.

The APIs presented herein include EBIT, EBIT margin, EBITDA, EBITDA margin.

In addition, this Presentation includes certain measures that have been adjusted by us to present operating and financial performance net of any non-recurring events and
non-core events. The adjusted indicators are EBITDA adjusted, EBITDA margin adjusted, EBITDA adjusted without start-up costs, EBITDA margin adjusted without start-up
costs, EBIT adjusted, EBIT margin adjusted, EBIT adjusted without start-up costs, EBIT margin adjusted without start-up costs.

In order to facilitate the understanding of our financial position and financial performance, this Presentation contains other performance measures, such as CapEx (Capital
Expenditures) or Investments in property, plant & equipment, Operating working capital related to continuing operations, Net Financial (liquidity) / debt Position, Net financial
(liquidity)/debt position without IFRS 16, Operating net cash flow, Net cash flow and Net cash flow before dividends.

These measures are not indicative of our historical operating results, nor are they meant to be predictive of future results.

These measures are used by our management to monitor the underlying performance of our business and operations. Similarly entitled non-IFRS financial measures reported
by other companies may not be calculated in an identical manner, consequently our measures may not be consistent with similar measures used by other companies.
Therefore, investors should not place undue reliance on this data.
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AGENDA

PIRELLI EVOLUTION TO DATE & STRATEGIC DIRECTION

PIRELLI STRATEGY DEPLOYMENT: PILLAR 1 — COST COMPETITIVENESS

2020-2022 SCENARIO

PIRELLI STRATEGY DEPLOYMENT: PILLAR 2 - COMMERCIAL DEVELOPMENT

PIRELLI STRATEGY DEPLOYMENT: PILLAR 3 - TECHNOLOGY-BASED INNOVATION

2019 FINANCIAL REVIEW AND 2020-2022 TARGETS IN DETAIL
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2019 FINANCIAL REVIEW AND 2020-2022 TARGETS IN DETAIL

1 2019 FINANCIAL REVIEW

2 2020-22 TARGETS IN DETAILS
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FY 2019 RESULTS IN LINE WITH GUIDANCE

7

2018 A
Net Sales €5,195 min
High Value weight ~ 64%
Adjusted EBIT €955 min
Adjusted EBIT margin 18.4%
High Value weight on adj. EBIT? ~ 83%
Start-up costs €48 min
CapEx €463 min
Net Cash Flow
bef. dividends Sl
Net Financial Position €3,180 min
Net Financial Position / 2 49x

adj. EBITDA!

1. without start-up costs

2019 E 2019 A
(guid. Oct. 2019) (i)
2€5.3 bin €5,323 mln
~67% 67%
€917 min
>17% + 17.5% 17.2%
~ 85% 84%
~ €40 min €41 min
~ €380 mln €391 min

~ €330 + ~ €350

€333 min
min
€3,024 min
€3,507 min incl. IFRS 16
~ 2.42x +~ 2.36x 2.42x
+0.17x incl. IFRS 16 2.59x incl. IFRS 16
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FY 2019 NET SALES BRIDGE

1. 2019 financial
review

o/w Organic

€ million
5,323
5,194
77777777777777777777777777 216
,,,,,,,,,,,,,,,,,,,,,,,,,
O.E. +4.9% +6.4% /
Repl. +10.5% > +8.0% -9.7%
Net Sales Volumes Price/Mix FX Net Sales
FY'18 FY’'19
High Value Standard
‘ O.E. +15.3% +7.8%  |+15%| -0.7% mainly negative |/ cop) +1.4% +2.0%
4Q ‘19 o > Y, channel mix Y,
Repl. +3.5% +8.7% - e Sl
. O.E. +14.4% +9.0% +1 00/ -4.89 Lo% +4.0% +3.0%
2H19 pepltgo%  >| +107% | 00| 8%
1H 19 O.E. -3.4% +3.9% 5.0% | -13.9% +6.4% 0.5% +0.9% +1.4%
Rep| +13.1% +55% | N S
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PRICE/MIX DRIVERS AND DYNAMICS IN 2019 AND 2020

1. 2019 financial

review

6.4%
4.2% 3.0%
2.0% 7
) 1TH19 A 2H19 A FY’19 A 1H'20 E 2H20 E FY’'20 E
Channel Mix _ _
stror;ga?ésRepl. stronger O.E. sales still impacted by O.E. channels
o (Car 218" Repl. +8% sales (rollover of rebalance
(Earie Repl, vs. +14% O.E.) new contracts)
+13% vs. -3% O.E.) ’ o
Segment Mix
(H.V. vs. Standard)
High Value Volumes A YoY +3.9% +10.2% +6.4% High Value growing high single-digit ~+8%
Standard Volumes A YoY -13.9% -8.8% -9.7% low single-digit volume reduction ~-6%
Micro-mix
Price = - - - - -
» O.E. price renegotiation ~slightly negative, with pressure
* Repl: on Standard & from the O.E. channel
on 18" non specialties
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FY2019 ADJUSTED EBIT PERFORMANCE

1. 2019 financial

review
€ million
internal levers Y +104
,,,,,,,,, 6
(25)
********* external levers ) -142
70 (26) 2
””””” (67)
95 123 — cost-cutting +50 -
(45) =— unabsorbed fixed costs -20 ) 917
”””””” — other® -56 A
— —
2018 Volume  Price/mix Efficiencies Start-up D&A? Other Raw Mat. Other FX 2019
costs? input costs
margin 18.4% 17.2%
80 1. Digital transformation, Cyber, Velo; 2. net of FX impact; 3. other costs related to 2020 - 2022 INDUSTRIAL PLAN | VISION 2025 e
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FY 2019 CASH FLOW AND NET FINANCIAL POSITION 12018 fnanc

L
€ million ~NCF bef. dividends: +333 (+978 in 4Q'19)-ooes 3,507
Op. CF: +773 (+383 in FY'18) -17
3,180 : 500
******** - 3,024
. 7
41,221 440
777777777 57 —
391
””””” 1
1
1
1
1
1
e : — —
< { Net Cash Flow: +156 (+978 in 4Q'19) | >
!
NFP FY’18 EBITDA CapEx A WC-& other Other? Dividends NFP FY’19 Lease IFRS 16 NFP FY’19
excl. IFRS 16  adjusted : excl. IFRS 16 obligations at C.F. Impact incl. IFRS 16
NEP / 1 transition date
adj. EBITDA 2.49 x : 2.42 x 2.59 x
\4

Main working capital dynamics in 2019
— Inventories back to normalized level: 20.5% on sales (21.7% in 2018);
Inventory volume reduction -7% YoY (-23% on Standard and +5% on High Value, to ensure the high service level)
— Trade receivables: 12% on sales (stable YoY)
— Trade payables: 30% on Sales (~-1pp YoY)

1. Taxes, Interests, Financial activities and others; 2. Without start-up costs 2020 - 2022 INDUSTRIAL PLAN | VISION 2025 I=-|HEI.LI
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2019 FINANCIAL REVIEW AND 2020-2022 TARGETS IN DETAIL

1 2019 FINANCIAL REVIEW

2 2020-22 TARGETS IN DETAILS
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OUR 2020-2022 TARGETS ...

€ billion

Net Sales

Adjusted EBIT
margin

CapEx

Net Cash Flow bef. dividends

Net Financial Position (IFRS 16)!

8 22 Industrial Plan

2019 A

5.3

0.9
17.2%

0.39

0.33

3.5

1. assuming average 40% dividend pay-out on consolidated net income in the 2020-

~ flat YoY

2020

2020 E

O

- 2022

2022 E

Q

18% + 19%

cum. '20-°22
~0.9

cum. '20-'22
~1.5
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1. 2019 financial

L

Vs. cum
‘1719 ~1.3

olw
~0.5in"21
~0.6in’'22

review
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2020-2022 REVENUES TREND R e

€ billion A9 -’20 CAGR 19-'22
High value _ 5-3 ~5.4 2% 538 3%
67% 69% ~ +6% 73% ~ +6%
Standard ~-6% ~ 4%
2019 A 2020 E 2022 E
CAGR 19-22
Volumes -2.0% ~ 0% ++1% ~ +1.5% + +2%
High Value +6.4% ~+8% ~ +8%
Standard -9.7% ~-6% ~ 5%

Price/mix +4.2% ~ +3% ~+3%

! Lower contribution from |
i standard reduction ~ -------

Forex +0.3% ~ 2% ~ 2%
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2020-2022 PROFITABILITY TREND

€ million

. ) efficiencies vs. inflation
price/mix vs.raw mat.

2.2020-22 targets

in details

~flat YoY

MILAN. 197" FEBRUARY 2020

2019 Volume Price/mix Raw Mat. Efficiencies Inflation D&A Other FX 2020
EBIT
margin S . .

efficiencies vs. inflation
price/mix vs. raw mat. -, |
At VS, O Tl
2020 Volume Price/mix Raw Mat. Efficiencies Inflation D&A Othert FX 2022
18%+19%

g5 |1 other costs for the High Value development 2020 - 2022 INDUSTRIAL PLAN | VISION 2025 ‘ FReLLs



FINANCIAL AND FISCAL MANAGEMENT

€ million

FINANCIAL INCOME & EXPENSES?

2.2020-22 targets

in details

100% new strategic funding will be Green
or linked to our Sustainability targets

per year

® ~217
o >
© Q =185 on avg.
0°*‘
0 > .
b ,L%oﬁ $ . o
’1«6“ N 0 o*° A
O S o A0
N o WS
" O » a8 3%
' P oy ; e
Y (A ' =
r X\ *0«\“ ‘&Qﬁ&:@.@v‘ » '5: 2019A 2020E-22E
26% 25%-27%

2020E-22E

2019E

1. Including interests rates, hedging costs, hyperinflation 2020

- 2022 INDUSTRIAL PLAN | VISION 2025

Option to extend the maturity of current

credit lines

S Reductipn of the exposure to high-yield
currencies

S Expected weighted average consolidated
tax rate in line with 2019 actual tax rate

S Tax rate guidance includes a “prudential”

estimate of the Italian Patent Box renewal
benefit

RRELLt
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2020-22 NET CASH FLOW (BEFORE DIVIDENDS) TREND

+ Avrestr./
€ billion non-rec.
~0.6
~ MAINCOMPONENTS -, T
!+ Positive + Aint. / taxes o5  BEE
- Negative - Avestr./ | . T T
non-ree. ~0.4 + Aadi.
,,,,,,,,,,,,,,,, EBITDA
0.3
+ A adi.
EBITDA
+ A CapEx Fawe
— AWLC. W.C.
2019A Aop.CF! Aint./ 2020E Aop.C.F. Aint./ 2021 E Aop.C.F. Aint./ 2022 E
taxes / taxes / taxes /
other other other
FCF P \‘ P \‘
conversion? {\68%1/ 76% 78% ( 790/2/
0.9x 0.85x 0.8
2020

1. Operating Cash Flow: adj. EBITDA — CapEx — A working capital; 2. (EBITDA —
CapEx) / EBITDA 3. assuming average 40% dividend pay-out on consolidated net
income in the 2020-22 Industrial Plan

87

2.2020-22 targets

in details

2020-22 N.C.F.

> ~1.5 cum., o/w;
~0.5 ~1.0

for dividends?

for Debt
reduction

CapEx already at optimal level
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2020E-2022E RAW MATERIAL GUIDANCE

€ million

13% Natural Rubber

10% Steel Reinf.

2.2020-22 targets

in details

17% Textiles Breakdown 27% Synthetic Rubber
FY 2019 A
based on
purch costs
23% Chemicals 10% Carbon Black Raw Materials 33% on Sales
Commodities — avg. Quotation Commodities — avg. cost of goods sold
2019 A 2020 E 2021 E 2022 E 2019 A 2020 E 2021 E 2022 E
Natural Rubber TSR20 1,407 ~1,480 ~1,495 ~1,565 1,381 ~1,430 ~1,500 ~1,545
($/tonne)
Brent Qil
8/ barrel) 64.0 64 64 64 67.0 63 64 64
Butadiene Europe 824 ~860 ~880 ~920 937 ~820 ~885 ~910
(€/ tonne)

o8 1. Including fees

Adj. EBIT impact

MILAN. 197" FEBRUARY 2020

Raw Mat.t +18 ~flat ~-30 ~-30
FX only -85 ~-65 ~-15 ~-10
TOTAL -67 ~-65 ~-45 ~-40
2020 - 2022 INDUSTRIAL PLAN | VISION 2025
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2020E-2022E FOREX GUIDANCE R e

13% other

6% GBP 37% EUR
o Breakdown
3%RuB. FY 2019 A
based on
11% BRL currency
18% usD

12% CNY

Main average exchange rates

2019 A 2020 E (vé.\é%\;) 2021E (vi_é‘ﬁﬁ) 2022 E (VAS.QL)
evr/uso [l 1 E= 112 112 0% 114 +2% 118 +4%
usb/cny B 6.9 7.05 +2% 7.06 +2% 6.95 +2%
usp/BrRL E= 3.95 4.07 +3% 421 +5% 4.26 +5%
evr/rue [ mm 724 73.0 +1% 75.0 +3% 77.0 +3%
evr/cer [ EE 0.88 0.90 +3% 0.88 -3% 0.86 2%
TOT. IMPACT ON SALES ~-2% ~-2% ~-2%
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