
July 28, 2016 

1H 2016 Financial Results 



1H 2016 RESULTS 1 

KEY MESSAGES 

Update on Industrial integration process:  

› Swap of 10% of Pirelli Industrial with 80% of Aeolus’s car tyre activities approved by companies’ 

shareholders; transaction value: €70 million (equity only) 

› Pirelli to increase its car capacity in China to ~12 million pieces 

› Pirelli-Aeolus technology license agreement signed 

› Closing of the operation is expected in the coming months 

Successful conclusion of a €6.4 billion debt refinancing with a pool of primary International banks. The 

transaction will allow the repayment of maturing debt and the optimization of the debt structure. All-in cost 

below 3.5%  

Solid organic growth backed by:  

› Premium outstanding performance 

› Top price/mix improvement in the industry 

› Strong growth in mature markets, offsetting weakness in Russia and South America   

Profitability confirmed at high level thanks to internal levers (Price/mix and Efficiencies) 
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REFINANCING 

>  

4.8 €/bln  

long term facility  

(~ 4y avg. 

Maturity) 

1.6 €/bln short 

term facility 

 1 € bln credit line in US$, 3Y maturity 

July 28, 2016: successful conclusion of a €6.4 billion debt refinancing with a pool of major 

International banks, composed by: 

 2.8 € bln credit line in € and US$, 5Y maturity 

 1.0 € bln multi-currency revolving facility, 5Y maturity 

 Credit line in €, 18M maturity 

Subscribed by 19 major 

International banks with an 

oversubscription of ~2x the 

offering  

Subscribed by a Club 

deal of 7 selected 

institutions 

>  Average debt maturity:3Y 

>  Cost of refinancing: below 3.5% 

>  Pirelli will not activate the 6.8 € bln Mergeco Facility loan, made available to the company by a pool of 

banks in the context of Marco Polo Industrial Holding acquisition offer for Pirelli 
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PIRELLI KEY FINANCIAL RESULTS*** 

* Excluding exchange rate effects; ** Tangible and Intangible investments; *** 2Q 16 and 2Q 15 data available in the appendix 

Revenues 3,178.5 3,057.5 2,968.6 -2.9% 

Organic Growth* +5.9% 

EBITDA before Restr. Costs 609.6 588.0 578.7 -1.6% 

Margin 19.2% 19.2% 19.5% +0.3 p.p. 

EBIT before Restr. Costs 451.4 434.8 429.1 -1.3% 

Margin 14.2% 14.2% 14.5% +0.3 p.p. 

Restructuring Costs (4.8) (4.8) (23.5) 

EBIT 446.6 430.0 405.6 -5.7% 

Margin 14.1% 14.1% 13.7% -0.4 p.p. 

Results from Equity 

Investments 
(4.0) (48.8) 

Financial Income / (Charges) (113.4) (280.8) 

PBT 329.2 76.0 

Tax Rate -35.8% -89.3% 

Net income before 

discontinued operations 
211.4 8.1 

Discontinued operations 14.9 0.0 

Net Income 196.5 8.1 

Attributable Net Income 190.8 4.6 

1H 15 

excl. Venezuela 

1H 15 

reported 1H highlights € million 
Δ YoY vs 1H15 

excl. Venezuela 
1H 16 

 Improvement in organic growth driven by 

Premium outperformance, and strong 

price/mix on both Consumer and 

Industrial businesses 

 Sound profitability sustained by internal 

levers (price/mix and efficiencies)  

 Consumer profitability at 16.4% 

(~+0,7pp YoY), Industrial business 

impacted by LatAm weakness  

 Results from equity investments: 

mainly  attributable to Fenice and Prelios 

value adjustment in 1Q 

 

 Increasing financial charges discount 

the impact of Marco Polo Industrial debt 

consolidation 

 

 32.5% normalized tax rate (net of 

results of equity investments and impact 

of interest on PBT) 
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1H 2016 PERFORMANCE BY REGION 

* Excluding exchange rate effects and Venezuela; ** Excluding exchange rate effects, Venezuela and Consumer/Industrial perimeter change; *** Before non recurring items and restructuring costs 

Tyre Sales Tyre EBIT Margin*** Consumer Sales Industrial Sales 

35% 

High-teens digit 
(stable YoY) 

Twenties 
(stable YoY) 

Mid-single digit 
(declining YoY) 

Twenties 
(improving YoY) 

Mid-teens 
(improving YoY) 

Negative 
(declining YoY) 

Europe 

NAFTA 

Russia & CIS 

MEAI 

APac 

South 

America 

Europe 

NAFTA 

Russia  

MEAI 

APac 

South 
America 

+9.6% 

+6.4% 

-9.5% 

+5.8% 

+7.5% 

+4.0% 

38% 

82% 

2% 

16% 

39% 

15% 

3% 

9% 

12% 

22% 

44% 

18% 

2,966.9 

€ million 

14.5% (+0.1 pp YoY) 497.3 

Organic 

growth** 

Organic 

growth** 

+6.0% 

Organic 

growth** 

Total +7.4% 2,469.6 +0.4% 

46% +4.6% 

+5.6% 

+7.8% 

-27.3% 

-0.7% 

-0.4% 

-18.3% 

Δ YoY 

-2.8% 

-11.7% 

-6.1% 

+7.5% 

+9.2% 

+7.2% 

+0.9% 

-9.3% 

-28.8% 

+2.1% 

Δ YoY 

-22.5% 

-1.2% 

-6.8% 
-13.9% 

-14.5% 

-27.1% 

-30.9% 

Δ YoY 

-21.5% 
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1H 2016 PREMIUM PERFORMANCE BY REGION 

* Excluding exchange rate effects, Venezuela and Consumer/Industrial perimeter change 

Europe 

NAFTA 

1H 2015 1H 2016 

Russia & CIS 
MEAI 

APac 

South America 

Weight on 

Consumer 

Revenues 

61% 65% 

2% 

4% 

5% 

18% 

24% 

47% 

5% 

3% 

17% 

25% 

49% 

1% 

 Premium growth supported by O.E. pull-through and Prestige programs 

 Increased retail penetration in selected customers 

 Successful launch of new tailored all-season products for the Region (e.g. 

PZero All-Season Plus) 

 Russia & CIS: market struggling due to adverse economic conditions; price 

increases to offset FX volatility 

 MEAI: Premium & Super Premium market share gain in the region 

 APac: strong volume performance and leadership on SuperPremium 

confirmed; retail expansion plan on track, improving brand awareness and 

consideration 

 South America: leadership confirmed, volumes penalized by decreasing 

market 

 Strong performance backed by: 

• Volume outperformance in the SuperPremium 

• Mix improvement, especially in technological niches, such as marked 

items, RunFlat and SUV 

 Growth continues in Car Dealer channel, improved coverage and 

penetration in both Retail and Wholesale 

 Introduction of the new PZero 

€ million 

1,487.2 1,607.2 Total 

Organic 

growth* Δ YoY 

29% 26% 

+13.5% 

+9.2% 

-24.5% 

+13.8% 

-23.8% 

+2.2% 

+14.7% 

+10.1% 

-6.7% 
+19.8% 

-0.3% 

+6.3% 

+8.1% +11.3% 
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PIRELLI GROUP OPERATING PERFORMANCE 

Note: 1H 2015 EBIT net of Venezuela; 2Q details available in the appendix 

€ million 

429,1 

51,3 

73,8 
434,8 

2,5  
(51,3) 

(44,1) 
(10,2) 

(26,8) (0,9) 

EBIT 1H’15 

Before restr. and 

non rec. items   

  

Volume Price / Mix Raw 

Materials 

Other input 

costs  

(labour / 

energy / other) 

Efficiencies D&A & other 

costs 

FX Other 

Business 

EBIT 1H’16 

Before restr. and 

non rec. items   
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PIRELLI NET INCOME 1H 2016 VS 1H 2015 

* Net Income 1H ’15, excluding Venezuela 

€ million 

Net Income 

1H ’16 *  

8.1 

Disc.  

operations 

14.9  

Δ Taxes 

49.9  

Δ Financial 

income / charges 

Δ Results from 

participations 

(44.8) 

Δ EBIT 

(41.0) 

(167.4) 

Net Income 

1H ’15* 

196.5  

Increase in financial charges related to 

Marco Polo Industrial Debt consolidation 

USD Private Placement early repayment 

Other  

(122.2) 

 

(25.4) 

(19.8) 

Value adjustments (mainly in 1Q): 

 Fenice  

 Prelios 

 Venezuela 

 Other 

 

(19.9) 

(12.8) 

(7.9) 

(4.2) 
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1H 2016 NET FINANCIAL POSITION 

* Tangible and intangible investments  **Including Marco Polo Industrial Holding Debt 

191,8 

348,7 

97,0 

1H ’16 

5.999,4  

FX / 

Others 

Cash-out  

non rec. items  

& restr. costs 

30,9  

Fin. Inc. / 

Expen.  

& Taxes 

Operating 

Cash Flow 

FY ’15** 

5.331,0  

EBIT before restr. costs 

Depreciation / Amortization 

Investments* 

 NWC & other 

429.1 

149.6 

 (156.0) 

(614.5) 

€ million 

Financial changes incl. in the 

Debt acquisition 

Variation of Bidco NFP 

Exchange rate differentials / 

other 

122.2 

 

 (134.3) 

(84.9) 
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 PIRELLI GROSS DEBT AS OF 30 JUNE 2016 

* Last 12 months  

> 

€ million 

Pirelli 

post-merger 

BidCo 

Facility 

Committed Line 

Drawdown 

Debt Capital 

Market 

Other borrowings 

Pirelli 

pre-merger 

6,731.7 4,258.1 

605.0 

839.9 

1,028.7 

2,473.6 

Net Debt  

Net Debt / 

LTM EBITDA* 

5,999.4 

On June 1st, 2016, the Merger  between Pirelli & C. S.p.A. and Marco Polo Industrial Holding S.p.A. became 

effective; acquisition facilities turned into Pirelli’s debt 

5.0x 

> 

Following the successful conclusion of debt refinancing on July 28, 2016, Bidco Facility has now been repaid and 

Pirelli gross debt average maturity is now approximately 3 years. 
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KEY TYRE RESULTS 

* ∆ % vs. same period of 2015 with Venezuela excl. 

€ million 1Q‘16 ∆ YoY* 

Revenues 1,435.1 -4.0% 

o/w Premium 781.9 +8.4% 

EBITDA before restr. costs 290.2 +2.0% 

Margin  20.2% +1.2 p.p. 

EBIT before restr. costs 216.0 +3.4% 

Margin  15.1% +1.1 p.p. 

EBIT 200.7 -2.9% 

Margin 14.0% +0.2 p.p. 

2Q‘16 ∆ YoY* 

1,531.8 -1.6% 

825.3 +7.7% 

289.1 -5.7% 

18.9% -0.8 p.p. 

214.2 -6.7% 

14.0% -0.7 p.p. 

206.0 -9.7% 

13.4% -1.2 p.p. 

1H‘16 ∆ YoY* 

2,966.9 -2.8% 

1,607.2 +8.1% 

579.3 -2.0% 

19.5% +0.1 p.p. 

430.2 -1.9% 

14.5% +0.1 p.p. 

406.7 -6.5% 

13.7% -0.5 p.p. 

Revenue drivers 1Q’16 

∆ Price/Mix +6.1% 

∆ Volumes -0.8% 

o/w Premium +11.7% 

∆ Organic growth (before 

exchange rate impact) 
+5.3% 

∆ Exchange Rate -9.3% 

∆ Revenues  

(w/o Venezuela) 
-4.0% 

∆ Venezuela -4.3% 

∆ Total Revenue -8.3% 

2Q’16 

+5.9% 

+0.8% 

+15.0% 

+6.7% 

-8.3% 

-1.6% 

-3.2% 

-4.8% 

1H’16 

+6.0% 

0.0% 

+13.4% 

+6.0% 

-8.8% 

-2.8% 

-3.7% 

-6.5% 



1H 2016 RESULTS 13 

CONSUMER BUSINESS*: PIRELLI PERFORMANCE 

€ million 1Q‘16 ∆ YoY* 

Revenues 1,165.7 -1.0% 

o/w Premium 781.9 +8.4% 

% revenues 67.1% +5.9 p.p. 

EBITDA before restr. costs 263.3 +9.9% 

Margin  22.6% +2.3 p.p. 

EBIT before restr. costs 199.6 +12.5% 

Margin  17.1% +2.0 p.p. 

EBIT 188.8 +7.4% 

Margin 16.2% +1.3 p.p. 

2Q‘16 ∆ YoY** 

1,303.9 +5.0% 

825.3 +7.7% 

63.3% +1.6 p.p. 

270.2 +1.4% 

20.7% -0.8 p.p. 

206.1 +2.1% 

15.7% -0.5 p.p. 

198.8 -0.8% 

15.2% -0.9 p.p. 

1H‘16 ∆ YoY** 

2,469.6 +2.1% 

1,607.2 +8.1% 

65.1% +3.6 p.p. 

533.5 +5.4% 

21.6% +0.7 p.p. 

405.7 +7.0% 

16.4% +0.7 p.p. 

387.6 +3.0% 

15.7% +0.2 p.p. 

Revenue drivers 1Q’16 

∆ Price/Mix +5.2% 

∆ Volumes +1.7% 

o/w Premium +11.7% 

∆ Organic growth (before 

exchange rate impact) 
+6.9% 

∆ Perimeter Consumer / Industrial -0.3% 

∆ Exchange Rate -7.6% 

∆ Revenues  

(w/o Venezuela) 
-1.0% 

∆ Venezuela -4.8% 

∆ Total Revenue -5.8% 

2Q’16 

+5.8% 

+2.1% 

+15.0% 

+7.9% 

+4.6% 

-7.5% 

+5.0% 

-3.5% 

+1.5% 

1H’16 

+5.5% 

+1.9% 

+13.4% 

+7.4% 

+2.2% 

-7.5% 

+2.1% 

-4.2% 

-2.1% 

* Results refer to the two different businesses based on view by products (industrial vs. consumer products) in accordance with IFRS 8 (Operating Segments);   this view  do not 

represent the current structure by legal entities of  Pirelli Consumer and Pirelli Industrial; **∆ % vs. same period of 2015 with Venezuela excl. 
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CONSUMER BUSINESS: KEY MARKET TRENDS 

* Russia excluded, Turkey excluded in 2016 (included in 2015); ** NAFTA Replacement includes imports; *** South America Replacement restated to include Brazilian imports 

Source: Local tyre manufacturer associations 
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INDUSTRIAL BUSINESS*: PIRELLI PERFORMANCE 

* Results refer to the two different businesses based on view by products (industrial vs. consumer products) in accordance with IFRS 8 (Operating Segments);   this view  do not 

represent the current structure by legal entities of  Pirelli Consumer and Pirelli Industrial; **∆ % vs. same period of 2015 with Venezuela excl. 

€ million 1Q‘16 ∆ YoY* 

Revenues 269.4 -15.3% 

EBITDA before restr. costs 26.9 -40.2% 

Margin  10.0% -4.2 p.p. 

EBIT before restr. costs 16.4 -47.8% 

Margin  6.1% -3.8 p.p. 

EBIT 11.9 -61.6% 

Margin 4.4% -5.4 p.p. 

2Q‘16 ∆ YoY** 

227.9 -27.8% 

18.9 -52.6% 

8.3% -4.3 p.p. 

8.1 -70.8% 

3.6% -5.2 p.p. 

7.2 -74.0% 

3.2% -5.6 p.p. 

1H‘16 ∆ YoY** 

497.3 -21.5% 

45.8 -46.1% 

9.2% -4.2 p.p. 

24.5 -58.5% 

4.9% -4.4 p.p. 

19.1 -67.5% 

3.8*% -5.5 p.p. 

Revenue drivers 1Q’16 

∆ Price/Mix +9.1% 

∆ Volumes -10.1% 

∆ Organic growth (before 

exchange rate impact) 
-1.0% 

∆ Perimeter Consumer / Industrial +1.1% 

∆ Exchange Rate -15.4% 

∆ Revenues  

(w/o Venezuela) 
-15.3% 

∆ Venezuela -2.5% 

∆ Total Revenue -17.8% 

2Q’16 

+6.3% 

-4.5% 

1.8% 

-18.1% 

-11.5% 

-27.8% 

-1.9% 

-29.7% 

1H’16 

+7.7% 

-7.3% 

+0.4% 

-8.4% 

-13.5% 

-21.5% 

-2.2% 

-23.7% 
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INDUSTRIAL BUSINESS: KEY MARKET TRENDS 

* Russia excluded, Turkey excluded in 2016 (included in 2015); ** Non-pool members’ imports not included 

Source: Major external data providers for each Region and Pirelli estimates 
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PIRELLI 2Q KEY FINANCIAL RESULTS 

* Excluding exchange rate effects; ** Tangible and Intangible investments; *** 2Q 16 and 2Q 15 data available in the appendix 

Revenues 1,610.1 1,558.9 1,532.6 -1.7% 

Organic Growth* +6.6% 

EBITDA before Restr. Costs 317.7 305.1 288.7 -5.4% 

Margin 19.7% 19.6% 18.8% -0.8 p.p. 

EBIT before Restr. Costs 238.0 227.9 213.6 -6.3% 

Margin 14.8% 14.6% 13.9% -0.7 p.p. 

Restructuring Costs (1.5) (1.5) (8.2) 

EBIT 236.5 226.4 205.4 -9.3% 

Margin 14.7% 14.5% 13.4% -1.1 p.p. 

Results from Equity 

Investments 
(1.5) (6.3) 

Financial Income / (Charges) (61.3) (198.1) 

PBT 173.7 1.0 

Tax Rate -36.7% n.m. 

Net income before 

discontinued operations 
110.0 (32.3) 

Discontinued operations 1.9 0.0 

Net Income 111.9 (32.3) 

Attributable Net Income 108.8 (35.2) 

Investments** 103.2 82.0 

Net Debt 1,664.4 5,999.4 

2Q 15 

excl. Venezuela 

2Q 15 

reported 
€ million 

Δ YoY vs 1Q15 

excl. Venezuela 
2Q 16 
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PIRELLI GROUP OPERATING PERFORMANCE 

Note: 2Q 2015 EBIT net of Venezuela 

€ million 

213.6  
1.1  

20.8  
0.7  

(21.2) 
(3.8) 

(22.1) 

(27.8) 

38.0  227.9  

EBIT 2Q’15 

Before restr. and 

non rec. items   

  

Volume Price / Mix Raw 

Materials 

Other input 

costs  

(labour / 

energy / other) 

Efficiencies D&A & other 

costs 

FX Other 

Business 

EBIT 2Q’16 

Before restr. and 

non rec. items   
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PIRELLI BALANCE SHEET 

€ million FY’15 (reported) 1H’16 

FIXED ASSETS 3,780.5 8,791.8 

Inventories  1,053.9 1,075.4 

Trade receivables 676.2 964.4 

Trade payables (1,313.1) (1,118.0) 

NET OPERATING WORKING CAPITAL 417.0 921.8 

Other payables/receivables (107.6) 17.3 

Net Working Capital 309.4 939.1 

NET INVESTED CAPITAL 4,089.9 9,730.9 

Total Net Equity 2,343.5 3,195.8 

Provisions 547.3 535.7 

Net Financial Position 1,199.1 5,999.4 

TOTAL  4,089.9 9,730.9 

Attributable Net Equity 2,280.1 3.131,6 
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PIRELLI GROUP CASH FLOW 

Note: Venezuela deconsolidated since 31 December 2015 

€ million 1Q’15 2Q’15 1H’15 1Q’16 2Q’16 1H’16 

EBIT before non rec. items and restr. costs 213.4 238.0 451.4 215.5 213.6 429.1 

Depreciation / Amortization 78.5 79.7 158.2 74.5 75.1 149.6 

Capex (85.6) (103.2) (188.8) (74.0) (82.0) (156.0) 

Working capital / other variations  (895.2) 151.6 (743.6) (715.9) 101.4 (614.5) 

OPERATING CASH FLOW (688.9) 366.1 (322.8) (499.9) 308.1 (191.8) 

Financial income / (expenses) (52.1) (61.3) (113.4) (82.7) (198.1) (280.8) 

Taxes  (54.1) (63.7) (117.8) (34.6) (33.3) (67.9) 

NET OPERATING CASH FLOW (795.1) 241.1 (554.0) (617.2) 76.7 (540.5) 

Financial investments / divestments (14.4) (0.4) (14.8) (5.2) 11.1 5.9 

Other dividends paid (7.6) (2.5) (10.1) - (2.4) (2.4) 

Cash-out for non rec. items and restr. costs  (6.4) (2.6) (9.0) (19.5) (11.4) (30.9) 

Venezuela impact on financial charges - 14.2 14.2 - - - 

Financial charges incl. in the Debt acquisition - - - - 122.2 122.2 

Exchange rate differentials / others 45.8 (37.4) 8.4 (62.7) (25.7) (88.4) 

NET CASH FLOW BEFORE DIVIDENDS & 

EXTRAORDINARY ITEMS 
(777.7) 212.4 (565.3) (704.6) 170.5 (534.1) 

Dividends paid - (179.5) (179.5) - - - 

Variation of Bidco NFP from 1/1 to 31/5/2016 - - - - (134.3) (134.3) 

Impact of Steelcord disposal 24.4 35.6 60.0 - - - 

NET CASH FLOW (753.3) 68.5 (684.8) (704.6) 36.2 (668.4) 
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OPERATING NET WORKING CAPITAL AND CAPEX SEASONALITY TREND 

NWC definition: inventories + trade receivables - trade payables +/- other payables/receivables 

922

1.129

417

1.057
970

1.134

2Q 1Q 4Q 3Q 2Q 1Q 

82
74

130

73

103

86

1Q 2Q 3Q 4Q 1Q 2Q 

€ million 

CapEx / Sales 

5.5% 6.4% 4.8% 8.1% 

Operating Net Working Capital CapEx 

€ million 

2015 2016 2015  2016 

5.2% 

€391 million  

6.2% on FY sales 
Δ = €640 million 

5.4% 
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NAFTA 

15% 

1H 2016 PIRELLI TYRE MIX 

Sales by Segment 

Sales by Region 

Car 

76% 

Motorbike 

7% 
Truck  

15% 

MEAI  

9% 

Asia Pacific  

12% 

Europe 

39% 

Russia 

3% 

South America  

22% 

Sales by Business 

Sales by Channel 

Replacement 

77% 

OE 

23% 

Industrial 

17% 

Consumer 

83% 
Agro 

2% 
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Russia 

9% 

JUNE 2016 PIRELLI PEOPLE 

* Without Venezuela headcount (897 FTE as of 31,12,2015) 

Headcount 

People by Contract 

People by Region 

People by Cluster 

MEAI 

10% 

Asia Pacific  

11% 

Europe 

32% 

NAFTA 

 6% South America* 

32% 

Temps & Agency 

7% 
Employees 

93% 

Workers 

80% 

Management 

1% 

Staff 

19% 

Dec ’15 

36,753 36,598* 

Jun ’16 
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PIRELLI PLANTS IN THE WORLD* 

* Excluding Venezuela 

Low cost countries 

U.S. 

 Rome – Car 

BRAZIL 

 Campinas – Car 

 Feira de 

Santana – Car / 

Truck 

 Santo André – 

Agro / Truck 

 Gravatai – Moto 

/ Truck 

       ARGENTINA 

 Merlo – Car 

MEXICO 

 Silao – Car 

U.K. 

 Burton – Car 

 Carlisle – Car 

  EGYPT 

 Alexandria – 

Truck  

      INDONESIA 

 Subang – Moto 

(JV) 

CHINA 

 Yanzhou – Car / 

Moto / Truck 

   ROMANIA 

 Slatina – Car 

RUSSIA 

 Kirov – Car 

 Voronezh – Car  

TURKEY 

 Izmit – Car / 

Truck  

ITALY 

 Bollate – Car 

 Settimo Torinese 

– Car 

   GERMANY 

 Breuberg – Car / 

Moto 
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RAW MATERIALS 

Raw Material Price Trend 

1Q10 2Q10 3Q10 4Q10 1Q11 2Q11 3Q11 4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16

Natural Rubber: Sicom 

Brent: www.oilnergy.com Yearly Average 

Natural Rubber (in $ / tons) 

Brent Oil (in $ / barrel) 

111.0 

3,156 

80.2 

3,380 

4,519 

111.7 
108.9 

2,517 

Synth. Rubber 

25% 
(0ppYoY) 

Textiles 

15% 
(+3pp YoY) 

Steel Reinf. 

15% 
(+2pp YoY) 

Natural Rubber 

17% 
(-2pp YoY) 

33% 
Raw mat. costs 

on sales 

Carbon Black 

8% 
(-3ppYoY) 

Chemicals 

21% 
(0pp YoY) 

1H 2016 Mix (Based on Purchasing Cost) 

99.5 

1,711 56.6 

1,370 
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DISCLAIMER 

This presentation is not and does not constitute an offer to sell or the solicitation, invitation or recommendation to purchase any securities in 

the United States or any other jurisdiction. The information included in this presentation is not intended to constitute or form part of, and 

should not be construed as, an offer or invitation to subscribe for, underwrite or otherwise acquire, any securities of any of the companies 

mentioned nor should it or any part of it form the basis of, or be relied on in connection with, any contract to purchase or subscribe for any 

securities not shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever.  

This presentation may contains statements that may constitute forward-looking statements based on Pirelli & C SpA’s current expectations 

and projections about future events. All statements other than statements of historical fact included in the presentation are forward-looking 

statements. Any projection, forecast, estimate or other “forward-looking” statement included in the presentation, including non-IFRS 

measures only illustrates hypothetical performance under specified assumptions of events or conditions. Such forward-looking statements 

involve known and unknown risks, uncertainties and other important factors beyond the Pirelli & C SpA’s control that could cause the actual 

results, performance or achievements to be materially different from the expected results, performance or achievements expressed or 

implied by such forward-looking statements. Past performance cannot be relied on as a guide to future performance. Forward looking 

statements speak only as at the date of this presentation the Pirelli & C SpA expressly disclaims any obligations or undertaking to release 

any update of, or revisions to, any forward looking statements in this presentation. No statement in this presentation is intended to be a profit 

forecast. Consequently it is recommended that they be viewed as indicative only. 

  

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, 

opinions and conclusions contained in this presentation. Pirelli & C. SpA, its shareholders, directors or representatives, undertakes no 

obligation to update or keep current the information contained in this presentation, to correct any inaccuracies which may become apparent, 

or to publicly announce the result of any revision to the statements made herein, or to release publicly the results of any revisions to these 

forward looking statements which may be made to reflect events and circumstances after the date of this presentation, including, without 

limitation, changes in Pirelli & C. SpA’s business or acquisition strategy or to reflect the occurrence of unanticipated events. 

  

This presentation contains certain data and forward looking statements regarding the automotive industry that were obtained from publicly 

available information, independent industry publications and reports prepared by industry consultants. Pirelli & C. SpA has not independently 

verified such data and forward looking statements and cannot guarantee their accuracy or completeness. Industry terms used by Pirelli & C. 

SpA may differ from those used by other operators in the automotive industry which may mean certain metrics are not comparable with other 

operators who report similar metrics. 

 


