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Independent auditor’s report in accordance with article 14 of 

Legislative Decree 39/2010 and article 10 of Regulation (EU) 

537/2014 

To the Shareholders of Pirelli & C SpA 

Report on the audit of the consolidated financial statements 

Opinion 

We have audited the consolidated financial statements of Pirelli Group (the “Group”), which 

comprise the consolidated statement of financial position as of 31 December 2025, the consolidated 

income statement, consolidated statement of comprehensive income, consolidated statement of 

changes in equity, consolidated statement of cash flows for the year then ended, and explanatory 

notes to the financial statements, including material accounting policy information. 

In our opinion, the consolidated financial statements give a true and fair view of the financial position 

of the Group as of 31 December 2025, and of the result of its operations and cash flows for the year 

then ended in accordance with IFRS Accounting Standards as issued by the International Accounting 

Standards Board and adopted by the European Union, as well as with the regulations issued to 

implement article 9 of Legislative Decree 38/2005. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISA Italia). Our 

responsibilities under those standards are further described in the “Auditor’s responsibilities for the 

audit of the consolidated financial statements” section of this report. We are independent of the 

company Pirelli & C SpA (the “Company”) pursuant to the regulations and standards on ethics and 
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independence applicable to audits of financial statements under Italian law. We believe that the audit 

evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Key audit matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in 

our audit of the consolidated financial statements of the current period. These matters were 

addressed in the context of our audit of the consolidated financial statements as a whole, and in 

forming our opinion thereon, and we do not provide a separate opinion on these matters. 

Key Audit Matters 
Auditing procedures performed in 
response to key audit matters 

Recoverability of brands with indefinite 

useful life and goodwill 

Note 11 “Intangible assets”  

As of 31 December 2025 the indefinite-lived 

intangible assets Pirelli brand and goodwill 

amount to Euro 2,270 million and Euro 1,880 

million, respectively.  

Recoverability of the carrying amount of Pirelli 

brand and goodwill was tested for impairment at 

the year-end, in accordance with IAS 36 – 

“Impairment of Assets”. 

The recoverable amount of Pirelli brand is 

measured using its fair value less cost to sell, 

based on an income approach. This requires the 

use of estimates of future earnings attributable 

to the brand, net of the contribution assigned to 

other operating assets (multi-period excess 

 

 

 

 

We have performed an understanding and 
evaluation of the internal controls in place over 
the impairment testing of brand and goodwill.  

We have performed, with the support of PwC 
network valuation model experts, the following 
audit procedures: 

• assessment of the adequacy of the 
impairment testing process in accordance 
with the requirement of the accounting 
standard; 

• assessment of the key assumptions used 
when determining the fair value of Pirelli 
brand, with focus on future earnings 
attributable to the brand, net of the 
contribution assigned to other operating 
assets (multi-period excess earnings 
method), and discount rate, including 
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Key Audit Matters 
Auditing procedures performed in 
response to key audit matters 

earnings method), and discount rate.  

The recoverable amount of goodwill, entirely 

allocated to the group of cash generating units 

(“CGU”) “Consumer segment”, which represents 

the sole sector of activity of Pirelli group, is 

measured using its value in use, calculated based 

on the expected future cash flows of the 

Consumer segment. 

The recoverable amount of Pirelli brand is 

compared with its carrying amount. The 

recoverable amount of the Consumer segment is 

compared with the carrying amount of segment 

assets, including brand and goodwill. 

Considering the magnitude of the carrying                    

amounts and the subjective judgment in some of 

the assumptions used for the calculation of the 

recoverable amounts, the impairment test of the 

carrying amounts of Pirelli brand and goodwill 

represented a key matter in the audit of the 

consolidated financial statements.   

benchmarking analysis; 

• assessment of the allocation of goodwill to 
CGUs; 

• assessment of the key assumptions used 
when determining the value in use of the 
Consumer segment, to which the goodwill is 
allocated, with focus to expected cash flow 
projections and discount rate, including 
benchmarking analysis; 

• testing of the accuracy of the carrying 
amounts of assets directly attributable to the 
Consumer segment; 

• testing the mathematical accuracy of the 
calculation model used; 

• assessment of variances between projections 
used in previous years and actual results to 
evaluate reliability and coherence with 
market trends. 

We have tested the completeness and accuracy 
of the disclosure presented in the notes to the 
consolidated financial statements. 

 

Revenue recognition 

Note 3 “ Adopted Accounting Standards” 

The recognition of revenues, amounting to            

Euro 6,776 million in 2025, represented a key 

matter in the audit of the consolidated financial 

statements, considering the magnitude and the 

high volume of sales transactions carried out 

 
 
 

 

We have carried out procedures to verify the 

existence, accuracy and cut-off of sales 

transactions. 

We have performed, with the support of PwC 
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Key Audit Matters 
Auditing procedures performed in 
response to key audit matters 

through a global distribution network, different 

sales channels and logistic platforms. 

 

specialists, the following audit procedures: 

• for the main revenue streams identified using 
the requirements of IFRS 15 – “Revenue from 
Contracts with Customers”, we have 
performed an understanding and evaluation 
of the internal controls over the revenue 
recognition process and a validation of 
relevant controls; 

• we have tested the proper recognition of 
revenue through testing samples of sales 
transactions, obtaining appropriate 
supporting evidence with specific attention to 
key contractual terms regulating the various 
performance obligations;   

• we have performed external confirmation 
procedures over accounts receivable balances 
with the objective of validating trade 
receivable balances recorded in the 
consolidated accounts; 

• we have tested samples of sales returns 
transactions, credit notes and year-end 
accruals. 

 
We have tested the completeness and accuracy 

of the disclosure presented in the notes to the 

consolidated financial statements. 

Responsibilities of the directors and the board of statutory auditors for the consolidated 

financial statements 

The directors are responsible for the preparation of consolidated financial statements that give a true 

and fair view in accordance with IFRS Accounting Standards as issued by the International 

Accounting Standards Board and adopted by the European Union, as well as with the regulations 

issued to implement article 9 of Legislative Decree 38/2005 and, in the terms prescribed by law, for 

such internal control as they determine is necessary to enable the preparation of consolidated 
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financial statements that are free from material misstatement, whether due to fraud or error. 

The directors are responsible for assessing the Group’s ability to continue as a going concern and, in 

preparing the consolidated financial statements, for the appropriate application of the going concern 

basis of accounting, and for disclosing matters related to going concern. In preparing the 

consolidated financial statements, the directors use the going concern basis of accounting unless they 

either intend to liquidate Pirelli & C SpA or to cease operations or have no realistic alternative but to 

do so.  

The board of statutory auditors is responsible for overseeing, in the terms prescribed by law, the 

Group’s financial reporting process. 

Auditor’s responsibilities for the audit of the consolidated financial statements 

Our objectives are to obtain reasonable assurance about whether the consolidated financial 

statements as a whole are free from material misstatement, whether due to fraud or error, and to 

issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance 

but is not a guarantee that an audit conducted in accordance with International Standards on 

Auditing (ISA Italia) will always detect a material misstatement when it exists. Misstatements can 

arise from fraud or error and are considered material if, individually or in the aggregate, they could 

reasonably be expected to influence the economic decisions of users taken on the basis of the 

consolidated financial statements. 

As part of our audit conducted in accordance with International Standards on Auditing (ISA Italia), 

we exercised professional judgement and maintained professional scepticism throughout the audit. 

Furthermore: 

• we identified and assessed the risks of material misstatement of the consolidated financial 

statements, whether due to fraud or error; we designed and performed audit procedures responsive 

to those risks; we obtained audit evidence that is sufficient and appropriate to provide a basis for 

our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than 

for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control; 

• we obtained an understanding of internal control relevant to the audit in order to design audit 
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procedures that are appropriate in the circumstances, but not for the purpose of expressing an 

opinion on the effectiveness of the Group’s internal control; 

• we evaluated the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the directors; 

• we concluded on the appropriateness of the directors’ use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events 

or conditions that may cast significant doubt on the Group’s ability to continue as a going concern. 

If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 

report to the related disclosures in the consolidated financial statements or, if such disclosures are 

inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 

the date of our auditor’s report. However, future events or conditions may cause the Group to cease 

to continue as a going concern; 

• we evaluated the overall presentation, structure and content of the consolidated financial 

statements, including the disclosures, and whether the consolidated financial statements represent 

the underlying transactions and events in a manner that achieves fair presentation; 

• we obtained sufficient appropriate audit evidence regarding the financial information of the entities 

or business activities within the Group to express an opinion on the consolidated financial 

statements. We are responsible for the direction, supervision and performance of the group audit. 

We remain solely responsible for our audit opinion on the consolidated financial statements. 

We communicated with those charged with governance, identified at an appropriate level as required 

by ISA Italia regarding, among other matters, the planned scope and timing of the audit and 

significant audit findings, including any significant deficiencies in internal control that we identified 

during our audit. 

We also provided those charged with governance with a statement that we complied with the 

regulations and standards on ethics and independence applicable under Italian law and communicated 

with them all relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, actions taken to eliminate the related risks, or safeguards 

applied. 

From the matters communicated with those charged with governance, we determined those matters 
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that were of most significance in the audit of the consolidated financial statements of the current 

period and are therefore the key audit matters. We described these matters in our auditor’s report. 

Additional disclosures required by article 10 of Regulation (EU) 537/2014 

On 1 August 2017, the shareholders of Pirelli & C SpA in general meeting engaged us to perform the 

statutory audit of the Company’s and the consolidated financial statements for the years ending 31 

December 2017 to 31 December 2025. 

We declare that we did not provide any prohibited non-audit services referred to in article 5, 

paragraph 1, of Regulation (EU) 537/2014 and that we remained independent of the Company in 

conducting the statutory audit. 

We confirm that the opinion on the consolidated financial statements expressed in this report is 

consistent with the additional report to the board of statutory auditors, in its capacity as audit 

committee, prepared pursuant to article 11 of the aforementioned Regulation. 

Report on compliance with other laws and regulations 

Opinion on compliance with the provisions of Commission Delegated Regulation (EU) 

815/2019 

The directors of Pirelli & C SpA are responsible for the application of the provisions of Commission 

Delegated Regulation (EU) 815/2019 concerning regulatory technical standards on the specification of 

a single electronic reporting format (ESEF - European Single Electronic Format) (the “Commission 

Delegated Regulation”) to the consolidated financial statements as of 31 December 2025, to be 

included in the annual report. 

We have performed the procedures specified in auditing standard (SA Italia) 700B in order to express 

an opinion on the compliance of the consolidated financial statements with the provisions of the 

Commission Delegated Regulation. 

In our opinion, the consolidated financial statements as of 31 December 2025 have been prepared in 

XHTML format and have been marked up, in all significant respects, in compliance with the provisions 

of the Commission Delegated Regulation. 
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Opinions and statement in accordance with article 14, paragraph 2, letters e), e-bis) and 

e-ter) of Legislative Decree 39/2010 and with article 123-bis, paragraph 4, of Legislative 

Decree 58/1998 

The directors of Pirelli & C SpA are responsible for preparing a report on operations and a report on 

the corporate governance and ownership structure of Pirelli group as of 31 December 2025, including 

their consistency with the relevant consolidated financial statements and their compliance with the 

law. 

We have performed the procedures required under auditing standard (SA Italia) 720B in order to: 

• express an opinion on the consistency of the report on operations and of the specific information 

included in the report on corporate governance and ownership structure referred to in article 123-

bis, paragraph 4, of Legislative Decree 58/1998, with the consolidated financial statements; 

• express an opinion on the compliance with the law of the report on operations, excluding the 

section on the consolidated sustainability reporting, and of the specific information included in the 

report on corporate governance and ownership structure referred to in article 123-bis, paragraph 4, 

of Legislative Decree 58/1998; 

• issue a statement on material misstatements, if any, in the report on operations and in the specific 

information included in the report on corporate governance and ownership structure referred to in 

article 123-bis, paragraph 4, of Legislative Decree 58/1998. 

In our opinion, the report on operations and the specific information included in the report on 

corporate governance and ownership structure referred to in article 123-bis, paragraph 4, of Legislative 

Decree 58/1998 are consistent with the consolidated financial statements of Pirelli group as of 31 

December 2025. 

Moreover, in our opinion, the report on operations, excluding the section on the consolidated 

sustainability reporting, and the specific information included in the report on corporate governance 

and ownership structure referred to in article 123-bis, paragraph 4, of Legislative Decree 58/1998 are 

prepared in compliance with the law. 

With reference to the statement referred to in article 14, paragraph 2, letter e-ter), of Legislative 
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Decree 39/2010, issued on the basis of our knowledge and understanding of the Company and its 

environment obtained in the course of the audit, we have nothing to report. 

Our opinion on compliance with the law does not extend to the section of the report on operations 

relating to the consolidated sustainability reporting. The conclusions on the compliance of that section 

with the rules governing its preparation and on compliance with the disclosure requirements 

established by article 8 of Regulation (EU) 852/2020 are expressed by ourselves in the report 

prepared in accordance with article 14-bis of Legislative Decree 39/2010. 

Milan, 21 April 2026 

PricewaterhouseCoopers SpA 

Signed by 

Stefano Bravo 

(Partner) 

As disclosed by the directors on page 2, the accompanying consolidated financial statements of Pirelli 

& C SpA constitute a non-official version which is not compliant with the provisions of the Commission 

Delegated Regulation (EU) 815/2019. This independent auditor’s report has been translated into the 

English language solely for the convenience of international readers. Accordingly, only the original text 

in Italian language is authoritative. 
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Independent auditor’s report in accordance with article 14 of 

Legislative Decree 39/2010 and article 10 of Regulation (EU) 

537/2014 

To the Shareholders of Pirelli & C SpA 

Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of Pirelli & C SpA (the “Company”), which comprise the 

statement of financial position as of 31 December 2025, the income statement, statement of 

comprehensive income, statement of changes in equity, statement of cash flows for the year then 

ended, and explanatory notes to the financial statements, including material accounting policy 

information. 

In our opinion, the financial statements give a true and fair view of the financial position of the 

Company as of 31 December 2025, and of the result of its operations and cash flows for the year then 

ended in accordance with IFRS Accounting Standards as issued by the International Accounting 

Standards Board and adopted by the European Union, as well as with the regulations issued to 

implement article 9 of Legislative Decree 38/2005. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISA Italia). Our 

responsibilities under those standards are further described in the “Auditor’s responsibilities for the 

audit of the financial statements” section of this report. We are independent of the Company pursuant 

to the regulations and standards on ethics and independence applicable to audits of financial 

statements under Italian law. We believe that the audit evidence we have obtained is sufficient and 
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appropriate to provide a basis for our opinion. 

Key audit matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in 

our audit of the financial statements of the current period. These matters were addressed in the 

context of our audit of the financial statements as a whole, and in forming our opinion thereon, and 

we do not provide a separate opinion on these matters. 

Key Audit Matters 
Auditing procedures performed in 
response to key audit matters 

 

Recoverability of brands with indefinite 

useful life  

Note 9 “Intangible assets”  

As of 31 December 2025 the indefinite-lived 

intangible asset Pirelli brand amounts to Euro 

2,270 million.  

Recoverability of the carrying amount of Pirelli 

brand was tested for impairment at the year-

end, in accordance with IAS 36 – “Impairment 

of Assets”. 

The recoverable amount of Pirelli brand is 

measured using its fair value less cost to sell, 

based on an income approach. This requires the 

use of estimates of future earnings attributable 

to the brand, net of the contribution assigned to 

other operating assets (multi-period excess 

earnings method), and discount rate.  

The recoverable amount of Pirelli brand is 

 

 

We have performed an understanding and 

evaluation of the internal controls in place over 

the impairment testing of the Pirelli brand. 

We have performed, with the support of PwC 

network valuation model experts, the following 

audit procedures: 

• assessment of the adequacy of the 
impairment testing process in accordance 
with the requirement of the accounting 
standard; 

• assessment of the key assumptions used 
when determining the fair value of Pirelli 
brand, with focus on future earnings 
attributable to the brand, net of the 
contribution assigned to other operating 
assets (multi-period excess earnings 
method), and discount rate, including 
benchmarking analysis; 

• testing the mathematical accuracy of the 
calculation model used; 

• assessment of variances between projections 
used in previous years and actual results to 
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Key Audit Matters 
Auditing procedures performed in 
response to key audit matters 

compared with its carrying amount.  

Considering the magnitude of the carrying                    

amount and the subjective judgment in some of 

the assumptions used for the calculation of the 

fair value less cost to sell, the impairment test of 

Pirelli brand represented a key matter in the 

audit of the separate financial statements. 

evaluate the reliability and coherence with 
market trends. 

We have tested the completeness and accuracy 

of the disclosure presented in the notes to the 

separate financial statements. 

 

 

Responsibilities of the directors and the board of statutory auditors for the financial 

statements 

The directors are responsible for the preparation of financial statements that give a true and fair view 

in accordance with IFRS Accounting Standards as issued by the International Accounting Standards 

Board and adopted by the European Union, as well as with the regulations issued to implement article 

9 of Legislative Decree 38/2005 and, in the terms prescribed by law, for such internal control as they 

determine is necessary to enable the preparation of financial statements that are free from material 

misstatement, whether due to fraud or error. 

The directors are responsible for assessing the Company’s ability to continue as a going concern and, 

in preparing the financial statements, for the appropriate application of the going concern basis of 

accounting, and for disclosing matters related to going concern. In preparing the financial statements, 

the directors use the going concern basis of accounting unless they either intend to liquidate the 

Company or to cease operations or have no realistic alternative but to do so. 

The board of statutory auditors is responsible for overseeing, in the terms prescribed by law, the 

Company’s financial reporting process. 

Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 

are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report 

that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that 
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an audit conducted in accordance with International Standards on Auditing (ISA Italia) will always 

detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in the aggregate, they could reasonably be expected to influence 

the economic decisions of users taken on the basis of the financial statements. 

As part of our audit conducted in accordance with International Standards on Auditing (ISA Italia), we 

exercised our professional judgement and maintained professional scepticism throughout the audit. 

Furthermore: 

• We identified and assessed the risks of material misstatement of the financial statements, whether 

due to fraud or error; we designed and performed audit procedures responsive to those risks; we 

obtained audit evidence that is sufficient and appropriate to provide a basis for our opinion. The 

risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 

from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 

the override of internal control. 

• We obtained an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing an 

opinion on the effectiveness of the Company’s internal control. 

• We evaluated the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the directors. 

• We concluded on the appropriateness of the directors’ use of the going concern basis of accounting 

and, based on the audit evidence obtained, whether a material uncertainty exists related to events 

or conditions that may cast significant doubt on the Company’s ability to continue as a going 

concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 

auditor’s report to the related disclosures in the financial statements or, if such disclosures are 

inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 

the date of our auditor’s report. However, future events or conditions may cause the Company to 

cease to continue as a going concern. 

• We evaluated the overall presentation, structure and content of the financial statements, including 

the disclosures, and whether the financial statements represent the underlying transactions and 

events in a manner that achieves fair presentation. 

We communicated with those charged with governance, identified at an appropriate level as required 
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by ISA Italia, regarding, among other matters, the planned scope and timing of the audit and 

significant audit findings, including any significant deficiencies in internal control that we identified 

during our audit. 

We also provided those charged with governance with a statement that we complied with the 

regulations and standards on ethics and independence applicable under Italian law and communicated 

with them all relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, actions taken to eliminate the related risks, or safeguards 

applied. 

From the matters communicated with those charged with governance, we determined those matters 

that were of most significance in the audit of the financial statements of the current period and are 

therefore the key audit matters. We described these matters in our auditor’s report. 

Additional disclosures required by article 10 of Regulation (EU) 537/2014 

On 1 August 2017, the shareholders of Pirelli & C SpA in general meeting engaged us to perform the 

statutory audit of the Company’s and consolidated financial statements for the years ending 31 

December 2017 to 31 December 2025. 

We declare that we did not provide any prohibited non-audit services referred to in article 5, 

paragraph 1, of Regulation (EU) 537/2014 and that we remained independent of the Company in 

conducting the statutory audit. 

We confirm that the opinion on the financial statements expressed in this report is consistent with the 

additional report to the board of statutory auditors, in its capacity as audit committee, prepared 

pursuant to article 11 of the aforementioned Regulation. 

Report on compliance with other laws and regulations 

Opinion on compliance with the provisions of Commission Delegated Regulation (EU) 

815/2019 

The directors of Pirelli & C SpA are responsible for the application of the provisions of Commission 

Delegated Regulation (EU) 815/2019 concerning regulatory technical standards on the specification of 

a single electronic reporting format (ESEF - European Single Electronic Format) (the “Commission 
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Delegated Regulation”) to the financial statements as of 31 December 2025, to be included in the 

annual report. 

We have performed the procedures specified in auditing standard (SA Italia) 700B in order to express 

an opinion on the compliance of the financial statements with the provisions of the Commission 

Delegated Regulation. 

In our opinion, the financial statements as of 31 December 2025 have been prepared in XHTML 

format in compliance with the provisions of the Commission Delegated Regulation. 

Opinions and statement in accordance with article 14, paragraph 2, letters e), e-bis) and 

e-ter) of Legislative Decree 39/2010 and with article 123-bis, paragraph 4, of Legislative 

Decree 58/1998 

The directors of Pirelli & C SpA are responsible for preparing a report on operations and a report on 

the corporate governance and ownership structure of Pirelli & C SpA as of 31 December 2025, 

including their consistency with the relevant financial statements and their compliance with the law. 

We have performed the procedures required under auditing standard (SA Italia) 720B in order to: 

• express an opinion on the consistency of the report on operations and of the specific information 

included in the report on corporate governance and ownership structure referred to in article 123-

bis, paragraph 4, of Legislative Decree 58/1998, with the financial statements; 

•  express an opinion on the compliance with the law of the report on operations and of the specific 

information included in the report on corporate governance and ownership structure referred to in 

article 123-bis, paragraph 4, of Legislative Decree 58/1998; 

•  issue a statement on material misstatements, if any, in the report on operations and in the specific 

information included in the report on corporate governance and ownership structure referred to in 

article 123-bis, paragraph 4, of Legislative Decree 58/1998. 

In our opinion, the report on operations and the specific information included in the report on 

corporate governance and ownership structure referred to in article 123-bis, paragraph 4, of Legislative 

Decree 58/1998 are consistent with the financial statements of Pirelli & C SpA as of 31 December 2025. 

Moreover, in our opinion, the report on operations and the specific information included in the report 
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on corporate governance and ownership structure referred to in article 123-bis, paragraph 4, of 

Legislative Decree 58/1998 are prepared in compliance with the law. 

With reference to the statement referred to in article 14, paragraph 2, letter e-ter), of Legislative 

Decree 39/2010, issued on the basis of our knowledge and understanding of the Company and its 

environment obtained in the course of the audit, we have nothing to report. 

Milan, 21 April 2026 

PricewaterhouseCoopers SpA 

Signed by 

Stefano Bravo 

(Partner) 

As disclosed by the directors on page 2 of the Integrated Annual Report, the accompanying financial 

statements of Pirelli & C SpA constitute a non-official version which is not compliant with the 

provisions of the Commission Delegated Regulation (EU) 815/2019.  This independent auditor’s report 

has been translated into the English language solely for the convenience of international readers. 

Accordingly, only the original text in Italian language is authoritative. 
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SASB CONTENT INDEX

Topic Accounting Metric Paragraph SASB Code

Energy Management (1) Total energy consumed, (2) percentage grid electricity 
and (3) percentage renewable

Par. Energy Management – Metrics related to energy 
consumption and energy mix TR-AP-130a.1

Waste Management (1) Total amount of waste from manufacturing, (2) 
percentage hazardous, (3) percentage recycled Not material TR-AP-150a.1

Product Safety Number of vehicles recalled Par. Product safety, performance and innovation – Policies 
for product safety, performance and innovation TR-AP-250a.1

Design for Efficiency Revenue from products designed to increase fuel efficiency 
or reduce emissions

Par. Disclosure pursuant to article 8 of regulation (eu) 
2020/852 (Taxonomy) – Performance indicators TR-AP-410a.1

Materials Sourcing Description of the management of risks associated with the 
use of critical materials

Par. Sustainable resource management and transition to 
the Circular Economy – ACTIONS for sustainable resource 
management and the circular economy

TR-AP-440a.1

Materials Efficiency
Percentage of products sold that are recyclable Par. Sustainable resource management and transition to 

the Circular Economy – Management of end-of-life tyres TR-AP-440b.1

Percentage of input materials from recycled or 
remanufactured content

Par. Sustainable resource management and transition to 
the Circular Economy – Management of end-of-life tyres TR-AP-440b.2

Competitive Behavior
Total amount of monetary losses as a result of legal 
proceedings associated with anti-competitive behaviour 
regulations

Par. Disclosure pursuant to article 8 of regulation (EU) 
2020/852 (Taxonomy) – Social minimum safeguards TR-AP-520a.1

Activity metrics Paragraph SASB Code

Number of parts produced N/A TR-AP-000.A

Weight of parts produced Par. Sustainable resource management and transition to the circular Economy - Metrics related to resource 
outflows TR-AP-000.B

Area of manufacturing plants Par. Strategy, business model and value chain – Strategy TR-AP-000.C
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Independent auditor’s limited assurance report on the 

consolidated sustainability report in accordance with article 

14-bis of Legislative Decree 39/2010 

To the Shareholders of Pirelli & C SpA 

Conclusion 

In accordance with articles 8 and 18, paragraph 1, of Legislative Decree 125/2024 (the “Decree”), we 

have undertaken a limited assurance engagement on the consolidated sustainability report of the 

Pirelli & C SpA group (the “Group”) for the year ended 31 December 2025 prepared in accordance with 

article 4 of the Decree, presented in the specific section of the Director’s report on operations. 

Based on the procedures performed, nothing has come to our attention that causes us to believe that: 

• the consolidated sustainability report of the Pirelli & C SpA group for the year ended 31 December 

2025 is not prepared, in all material respects, in accordance with the reporting criteria adopted by 

the European Commission pursuant to Directive (EU) 2013/34/UE (“European Sustainability 

Reporting Standards”, also the “ESRS”); 

• the information set out in paragraph “Disclosure pursuant to article 8 of regulation (EU) 2020/852 

(Taxonomy)” of the consolidated sustainability report is not prepared, in all material respects, in 

accordance with article 8 of Regulation (UE) 852/2020 (the “Taxonomy Regulation”). 

Basis for conclusion 

We conducted our limited assurance engagement in accordance with the Standard on Sustainability 

Assurance Engagements - SSAE (Italia). The procedures performed in a limited assurance engagement 
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vary in nature and timing from, and are less in extent than for, a reasonable assurance engagement. 

Consequently, the level of assurance obtained in a limited assurance engagement is substantially lower 

than the assurance that would have been obtained had a reasonable assurance engagement been 

performed. Our responsibilities under this standard are further described in the “Auditor’s 

responsibilities for the limited assurance conclusion on the consolidated sustainability report” section 

of this report. 

We are independent in accordance with the principles of ethics and independence applicable to 

assurance engagements on consolidated sustainability report under Italian law. 

Our firm applies International Standard on Quality Management 1 (ISQM Italia 1), which requires the 

firm to design, implement and operate a system of quality management including policies or 

procedures regarding compliance with ethical requirements, professional standards and applicable 

legal and regulatory requirements. 

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our 

conclusion. 

Responsibilities of the directors and the board of statutory auditors of Pirelli & C SpA for 

the consolidated sustainability report 

The directors of Pirelli & C SpA are responsible for developing and implementing the procedures 

adopted to identify the information included in the consolidated sustainability report in accordance 

with the provisions of the ESRS (the “materiality assessment process”) and for describing those 

procedures in the section “Double materiality analysis and management of impacts, risks and 

opportunities” of the consolidated sustainability report. 

The directors are also responsible for preparing the consolidated sustainability report, which contains 

the information identified through the materiality assessment process, in accordance with the 

provisions of article 4 of the Decree, including: 

• its compliance with the ESRS; 

• its compliance with article 8 of the Taxonomy Regulation of the information set out in paragraph 

“Disclosure pursuant to article 8 of regulation (EU) 2020/852 (Taxonomy)”. 
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That responsibility involves designing, implementing and maintaining, in the terms prescribed by law, 

such internal control as they determine is necessary to enable the preparation of a consolidated 

sustainability report in accordance with article 4 of the Decree that is free from material misstatement, 

whether due to fraud or error. That responsibility also involves selecting and applying appropriate 

methods for processing the information, as well as developing hypotheses and estimates about specific 

items of sustainability information that are reasonable in the circumstances. 

The board of statutory auditors is responsible for overseeing, in the terms prescribed by law, compliance 

with the Decree. 

Inherent limitations in the preparation of the consolidated sustainability report 

For the purpose of reporting forward-looking information in accordance with ESRS, the directors are 

required to prepare such information on the basis of assumptions, described in the consolidated 

sustainability report, about future events and possible future actions by the Group.  

Because of the uncertainty connected with any future event, in terms both of occurrence and of the 

extent and timing of occurrence, variances between actual results and forward-looking information 

may be significant. 

The disclosure about Scope 3 emissions is subject to greater inherent limitations compared with Scope 

1 and 2 emissions, because of the poor availability and relative accuracy of the information used to 

define both qualitative and quantitative information on Scope 3 emissions related to the value chain. 

Auditor’s responsibilities for the limited assurance conclusion on the consolidated 

sustainability report 

Our objectives are to plan and perform procedures to obtain limited assurance about whether the 

consolidated sustainability report is free from material misstatement, whether due to fraud or error, 

and to issue a limited assurance report that contains our conclusion. Misstatements can arise from 

fraud or error and are considered material if, individually or in the aggregate, they could reasonably be 

expected to influence the decisions of users taken on the basis of the consolidated sustainability report. 

As part of our engagement designed to achieve limited assurance in accordance with the Standard on 

Sustainability Assurance Engagements - SSAE (Italia), we exercised professional judgement and 
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maintained professional scepticism throughout the engagement. 

Our responsibilities include: 

• performing risk assessment procedures to identify the disclosures where a material misstatement, 

whether due to fraud or error, is likely to arise; 

• designing and performing procedures to verify the disclosures where a material misstatement is 

likely to arise. The risk of not detecting a material misstatement resulting from fraud is higher than 

for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control; 

• directing, supervising and performing a limited assurance engagement on the consolidated 

sustainability report and assuming full responsibility for the conclusion on the consolidated 

sustainability report. 

Summary of the work performed 

An engagement designed to obtain limited assurance involves performing procedures to obtain evidence 

as a basis for our conclusion. 

The procedures performed were based on our professional judgement and included inquiries, 

primarily of personnel of Pirelli & C SpA responsible for the preparation of the information presented 

in the consolidated sustainability report, analyses of documents, recalculations and other procedures 

designed to obtain evidence considered useful. 

We performed the following main procedures: 

• we understood the Group’s business model and strategies, and the environment in which it 

operates with reference to sustainability issues;  

• we understood the processes underlying the generation, collection and management of the 

qualitative and quantitative information included in the consolidated sustainability report; 

• we understood the process implemented by the Group to identify and assess the material impacts, 
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risks and opportunities, in accordance with the double materiality principle, related to 

sustainability issues and, based on the information thus obtained, we considered whether any 

contradictory items emerged that could point to the existence of sustainability issues not 

considered by the Company in the materiality assessment process; 

• we identified the disclosures where a material misstatement is likely to arise; 

• we defined and performed procedures, based on our professional judgement, to address the risks of 

material misstatement identified; 

• we understood the process implemented by the Group to identify the eligible economic activities 

and to determine whether they are aligned in accordance with the provisions of the Taxonomy 

Regulation, and we verified the related disclosures in the consolidated sustainability report; 

• we reconciled the information reported in the consolidated sustainability report with the 

information reported in the consolidated financial statements in accordance with the applicable 

financial reporting framework, or with the accounting information used for the preparation of the 

consolidated financial statements, or with management accounting information; 

• we verified the structure and presentation of the disclosures included in the consolidated 

sustainability report in accordance with the ESRS; 

• we obtained the management’s representation letter. 

Milano, 21 April 2026 

PricewaterhouseCoopers SpA 

Signed by 

Stefano Bravo 

(Partner) 

This report has been translated into the English language solely for the convenience of international 

readers. Accordingly, only the original text in Italian language is authoritative. 



545Certifications


	CERTIFICATIONS
	a. Certification of the Consolidated Financial Statements
	b. Independent auditor’s report on the Consolidated Financial Statements

	c. Certification of the Separate Financial Statements
	d.Independent auditor’s report on the Separate Financial Statements
	e. SASB CONTENT INDEX
	f. Certification of the Sustainability Reporting
	g. Independent auditor’s limited assurance report on the consolidated sustainability report




