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Marco Tronchetti Provera - Executive Vice Chairman

Key messages

» 2024 results confirming a solid execution despite a challenging external scenario:
» High Value position further strengthened, with market share gain across regions
» Solid price/mix (+2.5%) driven by product mix enhancement
» Profitability above targets, supported by internal levers (price/mix & efficiency)

* Deleveraging path confirmed thanks to a strong net cash flow generation above targets

» Sustainability on track with targets:
» Significant progress on People, Products, Climate and Nature

» Pirelli confirmed “Top 1%” of S&P Global 2025 Sustainability Yearbook, the only tyremaker

» 2025 Guidance confirms all the Industrial Plan metrics, despite a tougher scenario

In case of application of US duties, not included in our guidance, a contingency plan is being defined
with the aim to ensure cash generation and de -leverage targets and to reach the low end of the
Adjusted Ebit guidance.

Far o Y20 PRUMINARY REsuLTs
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Good evening, Ladies and Gentlemen,

The results for 2024 confirm the resilience of our business model. In a challenging external

environment:

we strengthened our positioning in High Value, our main growth driver;

the effectiveness of internal levers (price/mix and efficiencies) led to an improvement

in profitability, the highest among Tier 1;
» finally, we reduced debt, with a cash generation above target.

Important progress was also made on the Sustainability front:

» the safeguard of Health and Safety in the workplace and the development of

people remain our priorities;

» we are strongly committed to the development of products and materials with a lower

environmental impact and;
» finally, we accelerated the decarbonisation process along the value chain.

These results consolidate our leadership within the industry, as acknowledged by the most

important Sustainability indices.

For 2025, we confirm the targets of the Industrial Plan presented in March 2024, despite a

more challenging external environment.



Our targets do not include the potential application of tariffs in the US, given the uncertainty
regarding their amount and timing. We have defined a contingency plan to mitigate this
impact which will allow us to maintain cash generation and deleveraging targets and
reaching the low-end of the adjusted EBIT guidance range.

| now leave the floor to Mr Casaluci.

Andrea Casaluci - Chief Executive Officer

FY 2024 results confirm the strength of our business model

Net Sales Adjusted EBIT
€ million
+1.9% +5.9%
- 6,650 ate 6,773 1,002 1,061
organic growth
FY23 FY24 FY'23 FY'24
margin 15.1% 15.7%
Net Income Net Financial Position
-336
496 501
' 2,262 111,926
NCF bef. Div.
+ €534M [
FY'23 FY'24 FY'23 FY'24
Net Debt/EBITDAAd].  1.56x 1.27x

PIRELLI FY 2024 PRELIMINARY RESULTS 4
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Thank you Mr Tronchetti and good evening everyone.

We are closing 2024 with results above expectations, despite the volatility of the macro-
economic and geopolitical scenario.

More in detail:

» Revenues of approximately 6.8 billion euro, up by 1.9% due to a solid commercial
performance, with High Value accounting for 76% of Revenues, an improvement of
1 percentage point compared to 2023.

» Adjusted Ebit was around 1.06 billion euro (+5.9% yoy) with a profitability of 15.7%,
higher than the target (~15.5%) and growing year on year, thanks to the contribution
of internal levers.

» Net result was equal to 501 million euro which, as Mr Bocchio will present, discounts
non-monetary impacts related to hyperinflation.



» The Net Financial Position was negative for approximately 1.9 billion euro, down 336
million euro compared to the end of 2023. Cash generation before dividends was
higher than expected: 534 million euro compared to the target of 500-520 million euro,
due to the solid operating performance and lower financial expenses paid.

FY 2024 Sustainability achievements

PEOPLE

Further decline in theaccident Gender Balance Improvement Enhanced Employee Sense of
frequency index achieved Belonging
0 0
28.3% 83%
on 1min worked hours

, Women in Management Positions 2024 Sustainable
-16.6% vs FY'23 +1.3 ppvs FY'23 Engagement Index

INDUSTRIAL
Y 1 by 2025

> 33% by 2030
TARGETS  <1by 2030 % by

Constantly 280%

\ \

PIRELLI FY 2024 PRELIMINARY RESULTS ; ) ' .
Reecit 1. Frequency Index(FI): J( Fatalities + Serious losttima Injuries +Losttime hoursf on 200.000hours worked Index 2024 is 0,28,
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In 2024, Pirelli further strengthened its commitment and focus on safety, engagement and
development of our people.

The main results achieved are coherent with our targets:

» we further decreased the Accident Frequency Index by 16.6% through prevention
and training;

» the number of women in managerial positions increased to 28.3% globally, +1.3
percentage points compared to 2023;

» finally, the engagement rate is confirmed at 83% (Global Sustainable Engagement
Index), testifying the strong involvement and motivation of the group's employees.



FY 2024 Sustainability achievements

CLIMATE PRODUCT NATURE

Reducing CG, footprintin Increasing the % ofbio-based Preserving freshwater through
house and in our supply chain & recycled materials reduction of specific withdrawal
(1) 1) 0 V) (1)
-57% - 26% reached 58.5% -346/0\ 514A
CO, emission CO, emission Best product available in High water at all
scope 1+2! scope 3! on the marke® stress areas? Group sites®
-60% by 2025 -27% by 2025 >70% by 2025 -36% by 2025 .
-80% by 2030 -30% by 2030 >80% by 2030 o o -60% by 2030
NET ZERO @ 2040

SBTI validated

Pirelli confirmed as a global sustainability leader in all major rankings (S&P, Dow Jones Sustainability, CDP, Sustainalytics, MSCI)*

1)vs 2018
PIREL PRELIMINARY 2)PZEROE messure25550R20- Pcode 4287 thanks of physical atural riter, textle reinforcements, bio
IRELLI Wed"es::yzz?hbmm 2008 ResuLTs ghombcss, Ereesing and Rorin: rocyed mateial o MesnG FNIrCOMENt, chermicais Bubugn ass atan casmmelc Tobbor, 11 and carbon Black 6

A)F i Satals avilable appendix

2024 was a year of strong push on decarbonisation with:

» areduction of absolute CO2 emissions in our factories (-57% compared to 2018)
» and a decrease of emissions from our suppliers (-26% compared to 2018)

These results are consistent with our goal of Carbon Neutrality by 2030 and our target of
Net Zero by 2040, as validated by the Science Based Targets Initiative.

The percentage of bio-based and recycled materials is increasing, reaching 58.5% in our
best-selling product on the market.

To protect biodiversity, we further reduced our water consumption: -34.6% in areas with high
water stress compared to 2015 and -51.4% if we consider all the Group's production sites.

These results confirm our global leadership in the sector, as recognised by the most
important sustainability indices.



FY 2024 Strategic programs: delivery in line with targets

Global H.V. leadership further

/’
anll COMMERCIAL v strengthened

v/ Widening our OE portfolio
@ INNOVATION v/ New products launched

v/ Cyber Tyre

v Increasing efficiencies

{3 OPERATIONS
=)  Improving operations and
environmental footprint
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Car 218” (OE+Repl): +5% in FY vs +4% Mkt
HV OE market share gains, China drives outperformance

HV Repl. Outperforms in all regions, thanks to our OE
pull -through model and new replacement products

306 new car homologations (~90% 219", >50% EV),
EV portfolio reaching ~810 homologations (#1 worldwide)

7 new Car products launched, 5 two-wheels

JDA Pirelli — Bosch evolving

€143M gross savings, fully offsetting inflation

Increasing automation to improve productivity and efficiency
~86% capacity utilization (~95% in High Value)

Accelerating plant decarbonization, supported by the
electrification of curing presses

Let's move to operational performance.

» Our Commercial Program enabled us to gain market share in the High Value segment.

» In the Innovation Program

» we expanded the OE portfolio, mainly in the electric vehicles and higher rim

sizes;

» we launched 7 new products for Cars and 5 for the two-weels;

» while the partnership with Bosch for the development of the cyber

tyre continues.
» In the Operations Program:

» we reached efficiencies of €143M, fully offsetting the impact of inflation.

» Finally, as a result of the electrification of the curing process, our plan to

decarbonise our factories is accelerating.

Let’s review each program in more detail.



Commercial Program: Pirelli outperforming market, driven by HV

TOTAL CAR 218" 4Q/FY HIGHLIGHTS

Market

Pirell 4Q24 FY24 4Q24 EY24 MARKET
= Total: 4Q/FY trend supported by Replacement.

5% Weak global OE, South America rebounding in 4Q
49
- = HV: Replacement overperformance in 4Q and FY;
1% 1% 195 2% 1% 1% OE 4Q trend impacted by the weak car production

in EU and NA

TOTAL

PIRELLI PERFORMANCE
3% High Value:
1% = Repl: Mkt share gain in both 4Q and FY
= OE FY confirmed mkt share gain in China which
3% drives the WW performance
= OE 4Q trend discounting demand slowdown in
20 EU/NA and a though YoY comparison in China
6% ' Standard:
2% 3% 4% = FY underperformance (Pirelli -4% vs flat mkt) in line
1% 1% 1% with a selective strategy
= 4Q trend (Pirelli +1% vs. a flat mkt) driven by OE
demand rebound in South America

3%

0%

O.E.

.20,
1% -1% 2%

REPL.
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Let's start with the Commercial program. Our distinctive positioning in the High Value
segment enabled us to outperform the market in 2024, recording a 2% growth in car volumes
vs. +1% of the market.

In the 218” segment, we gained market share

» both in Original Equipment, where we expanded our collaboration with Chinese
Premium New Energy Vehicle manufacturers, and

» in Replacement, where we are benefitting from the effectiveness of our pull-through
strategy and product innovation.

Exposure to Standard is decreasing (Pirelli Car volumes £17” -4% vs a flat market) in line
with our selectivity strategy.

In the fourth quarter, we outperformed the market of Replacement = 18”, also benefitting
from the good performance of the winter season in Europe.

The OE trend in Q4 is influenced by the weakness of the market in Europe and North
America and by an unfavourable comparison basis in China. It is worth mentioning that in
Q4 2023 Pirelli recorded strong sales growth due to new contracts with Chinese Premium
New Energy Vehicle manufacturers.



Cutting edge innovation

Strengthening our leadership in HV homologations &upgrade of Regional lines to meet local customers' needs

#12 NEW PRODUCTS

306 NEW OE HOMOLOGATIONS

~90% Higher rim sizes (219”)

L\ L VL VTV
~65% Specialties (on 218")

\V/

@ >‘5g q§ol€{tions 218" for EV

= Preferred partner of Prestige & Premium OEMs and Premium EV newcomers

= Securing HV leadership in China, with a balanced exposure to Chinese
and International Premium OEMs

3 B 9=

Tesla QNIO WA Li Auto

e PIRELLI FY 2024 PRELIMINARY RESULTS
FRELLE  \dnesday, 26 February, 2025

7 Car products

2 Moto products

s> #2 Global

Winner of Test
Winter

Cintu=ato”

Are sEASON ISF3

e

T apaeten

S 11765575
~— 1. PLATZ

Best All-Season Tyre

> #5 Regional

» Touring & off-road lines

3 Cyclingproducts > Road racing tyre

The Innovation program continued in 2024.

We achieved 306 new homologations with a strong focus on 219”, Specialties and EVs, to

meet the increasingly stringent performance and safety requirements of our Premium and

Prestige partners.

We expanded the product range with the launch of 12 new products.

For the Car segment, we introduced 7 new product lines with a high technological content :

» 2 global lines (winter and all seasons)

» 5regional lines, specific to Europe and APAC.

Among the new products, two stand out: the Pzero Winter 2, winner of TYRE REVIEWS
2024, and the Cinturato All Season SF 3, awarded “Best All Season Tyre” by Auto Bild.

For the two-wheels segment, we introduced:

» 2 Motorcycle products, focused on Touring and Off-road lines, and
» 3 Cycling products, mainly for road racing



Efficiencies in line with expectations and fully offsetting cost inflation

Design modularity, electrification of manufacturing, process digitalization and SGA cost reduction are driving efficienciesogram

Focusing on: FY 2024
>> Modularity
Product Cost
»> Design speed and virtualization
- > Energy consumption & electrification
md Manufacturing »> Automation, industrial loT & flexible factory
>> Waste reduction
>> Logistics & Go-to-Market
Cﬁ‘-’ SG&A > G&Abelt tightening
>> Procurement rationalization
»» Process digitalization
Organization o )
>» Organization transformation
Total Gross Impact ~€143M

e PIRELLI FY 2024 PRELIMINARY RESULTS
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4Q 2024

~10% of FY

~50% of FY

~10% of FY

~156% of FY

Finally, the efficiency program: 143 million euro, in line with the target, and able to
compensate for input cost inflation, in particular labour and transport costs.

In detail:

» The greatest benefits come from the Product cost area due to the adoption of new
design programmes, such as design to cost, and virtualisation, that has allowed us
to reduce tyre development time by 30%;

» Manufacturing generated, as expected, greater efficiencies in the latter part of the
year, with projects to automate plants, electrify the curing phase, and improve energy

efficiency.

» In the SG&A project, the rationalisation of the supply chain, and the optimisation of
general and logistic costs continued.
» Finally, the benefits of the Organisation project derived from the digitisation of internal
processes and the upskilling of personnel.

| now hand over to Mr Bocchio



FY 2024 Sales bridge
Solid organic growth supported by a sound commercial performance across the year. FX rebounding in 4Q

€ million
+1.9% +2.5% +4.4% -2.5% +1.9%
6,650 6,937 6,773
- 22 —iE- J -
| |
0, |
m : m

FY’23 A Volumes A Price/mix Organic Growth A Forex FY’24
4Q24 +0.5% +1.8% +2.3% +4.3% +6.6%

» Volumes trend in line with guidance, supported by HV growth while reducing exposure to Standard

» Price/Mix in line with Nov. guidance, driven by consistent product mix improvement (increasing demand for higher rim size on HV & Std)

» Forex trend in 4Q discounting a favourable YoY comparison ( -10,6% in 4Q'23) and US$ appreciation

Far o Y20 PRUMNARY ResuLTs 1
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Thank you Mr Casaluci, and good evening everyone.
Let's now analyze our 2024 performance in more details .

Pirelli closed the financial year with revenues of approximately 6.8 billion euro and an
organic growth of +4.4%, thanks to a solid commercial performance:

» The trend in volume sales (+1.9% in 2024), in line with the guidance, reflects the
strengthening of the Car 218’ segment and the gradual reduction of exposure to the
<17” segment, as already explained by Mr Casaluci.

» The price/mix (+2.5%) was supported by the progressive transition from the
Standard segment to HV and by an improvement in the mix within both segments.

On the other hand, the impact of Forex (-2.5%) was negative, reflecting the volatility of
emerging countries' currencies.

In the fourth quarter, organic revenue growth was +2.3%, supported by

» on one hand, the good performance of the price/mix (+1.8%), driven by the constant
improvement of the product mix; and
» on the other hand, by the volumes (+0.5%).

The Forex impact was positive (+4.3%), benefiting both from the appreciation of the dollar,
and from the favourable comparison basis, as in Q4 2023 the exchange rate impact had
been particularly negative (-10.6%).

10



FY/4Q 2024 Adjusted EBIT
Profitability improvement supported by internal levers (volumes, price/mix and efficiencies)

Net impact +62

. Net impact +62-~ ~~~~~~ ] r =~ Netimpact +1~~~ 7,
1 I ! I
1,002 oM 110 R 24) m— 25) g 143 T 142 R ) T 1,061
>~ 1 Commodities  +26 : : :
i 1 EX 50 L ' R&D / mktg. Exp. -22
: I : I Stock & Others -8
_______________________ 1 N |
margin ' 15.1% 15.7%
FY’23 Volume Price/mix Raw Mat. FX Effic. Inflation D&A Other FY'24
Net impact +23
Fo-==== Net impact +21- - -~~~ ~~ I =~ Netimpact +2-~~—,
1 I 1 I
! ] | 35 | ‘@, I 245
219 I
. o =E mEn 8
1 1 1
< : Commodities 26 : : ;
i FX A7 Vo |
1
margin | 14.7% RS | 15.4%
4Q°23 Volume Price/mix Raw Mat. FX Effic. Inflation D&A Other 4Q'24
FRELLE Vot o romanzons 12

Pirelli is closing the year with an adjusted EBIT of €1.06 billion, up 5.9% compared to 2023,
with an adjusted ebit margin of 15.7%, improving year-on-year by 60 basis points as a result
of commercial performance.

More specifically:

The contribution of volumes was positive for 49 million euro;
The price/mix (+110 million euro) more than offset the impact of raw materials (-24
million euro) and the negative effect of Forex (-25 million euro);

» Efficiencies (+143 million euro) covered inflation (-142 million euro).

Finally, there was a negative impact of depreciations and amortisations (-€22 million) and of
the other costs
(-€30 million), mainly related to Marketing and R&D.

In the fourth quarter, Adjusted Ebit stood at €245 million, an improvement of approximately
€26 million compared to the same period of the previous year. Adjusted Ebit
Margin improved to 15.4% (it was 14.7% in the fourth quarter of 2023), thanks to the positive
effect of the price/mix, efficiencies and exchange rates, which more than offset the increase
in the cost of raw materials and inflation.

11



FY 2024 Net Income
Earnings trend reflecting different dynamics: non-cash impact in 2024 and Patent-box benefits in 2023

€ million
496 59 i - 501
FY’23 A adj. EBIT A non recurr. / A Net Income / A Financial A Taxes FY’24
restr. costs loss from equity income /
% of sales 7.5% partecipations expenses 7.4%

»  FY’24 Financial Income and Expenses for a total -€287M including -€53M non-cash impact linked to forex and hyperinflation

»  Taxes: higher than FY'23 due to Patent Box benefits Years 2020 -'21-'22 included in 3Q'23 (~ 40€M). Better Tax rate than expected
(~23% vs. 26% expected) due to positive tax litigation outcome

Far o Y20 PRUMNARY ResuLTs 13
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Let's now move to the Net Income, equal to €501 million, up from €496 million in 2023.
This trend reflects:

» the improvement in operating performance for €59 million, whose dynamics have just
been described;

» the reduction in non-recurring costs (€36 million) and the improvement in the result
of equity participations (€16 million), mainly in China and Indonesia;

» the increase of net financial expenses which discount a non-monetary impact of €53
million linked to hyperinflation.

Finally, the increase in taxes (13 million euro compared to 2023) is linked to the different tax
rate of the two financial years. In 2024, the tax rate was 22.6%, better than the 26% expected,
due to some positive tax litigations development, which impacted positively for about 30
million euro, mainly in Q4 2024. In 2023, on the other hand, the tax rate was 21.3% and
included tax benefits of 40 million euro relating to the Patent Box for the three-year period
between 2020 and 2022.

12



FY/4Q 2024 Net Financial Position
Strong cash generation driven by a solid operating performance

Net Cash Flow (before dividends): 534 (509 in FY'23)
Operating Cash Flow: 989 (1,025 in FY'23)

2,262
1,926
198 |
(1,520 159 ] £z
19 ) s
415
NFP FY '23 EBITDA CapEx Increase in AWork. Interests paid Taxes Paid Other Dividends NFP FY'24
adjusted rights of use Cap. & other
4Q°24 (363) 179 30 (803) 70 41 (45)
Net Cash Flow (before dividends): 891 (877 in 4Q'23)
» Inventory at ~21.7% (vs 20.6% in FY’23), due to dollar appreciation in 4Q and inventory build -up in US in light of potential tariffs
» Receivables at ~9.2% and Payables at ~30.7%, substantially stable YoY
FRELLE oot ez a

Pirelli closes 2024 with a negative Net Financial Position of approximately 1.93 billion euros,
with a cash generation before dividends of 534 million euros, which is

» 25 million euros higher than in 2023,
» and 58 million euros higher excluding the impact of extraordinary operations
(acquisition of Hevea Tech and contribution to the JV in Saudi Arabia).

The improvement in cash generation before dividends is attributable to the operating
performance and the reduction in financial expenses paid.

Net cash flow from operating activities amounted to €989 million and reflects:

the operating performance already commented

capital expenditure of €415M related to High Value activities, technological upgrades
and factory automation;

increase in rights of use;

The contribution from working capital management was positive, although lower than
the previous year, due to the appreciation of the dollar and the adjustment of
inventory levels, mainly in North America, in light of the potential introduction of duties.
The weight of trade receivables (9.2% of revenues 2024, 9.8% in 2023) and trade
payables (30.7% in 2024, 30.1% in 2023) remained substantially unchanged.

Net cash flow before dividends in Q4 2024 was positive at 891 million euro, an improvement
of 14 million euro compared to 877 million euro in the previous year.
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Gross Debt structure as of December 31 th 2024

Liquidity margin covering 4.5 years. Sound Investment Grade metrics sustained by liquidity profile, strong cash generation &

reduced financial leverage

€ million . . agn -
Net Financial Position Gross Debt maturity
3,833 (1.907)  Liquidity position 1,251
Loan -~
& Bond (1,669) 508
IFRS 16 784 676
. > 635
NN e e N s
Other 3 =450 \\\ S
316803 \ 3 388 B R
w Fin. receivables N 598 \\"596"\\ =594
RS 458 & other 105 300 N \\\\t na
= 169 29 9275 W RO 118
Gross Fin. Net Fin. 2025 2026 2027 2028 2029 2030
Debt Assets Position & beyond
\ ESG finance % of total ~20% ~10% ~18% ~33% ~17% ~3%
<‘ on gross debt ~70% Gross Debt
Liquidity profile Break-down by currencf Cost of debt (last 12 months)
Other 4.5%
I - RON 1.5%
Liguidity position 1 1,669 \
CNY 1.0% \\l‘ 5.08% 5.06%
Committed lines not drawn 1,500 RUB 0.8% —— ""s-
GBP3.7%~ _
Liquidity margin 3,169 " Dec'23 Dec'24
BRL 7.7% EUR 80.8%
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The group's gross debt as of 31 December 2024 amounts to approximately 3.8 billion euro.
Considering financial assets of approximately 1.9 billion euro, the Net Financial Position is
therefore equal to approximately 1.9 billion euro.

Let me summarize the main transactions of the year:

» In March 2024, we signed a new ESG bank loan for 600 million euro with maturity in
3Q 2028, and

» in July we issued a 600 million euro Sustainability Linked bond with a 5-year maturity;

» at the same time, we paid back all the debt due, up to the first half of 2025. The

combination of these transactions improved the debt maturity profile, with 70% of the
debt maturing from 2027 onwards.

Finally, as a result of stable cash generation, we ended the year with a liquidity margin of
approximately 3.2 billion euro, of which 1.5 billion euro in undrawn committed credit lines.

This margin covers debt maturities until Q3 2029, that is for more than 4 and a half years
from now.

As of 31 December 2024, sustainable finance continues to account for approximately 70%
of the Group's gross debt, or 85% if we consider the holding company's debt.

Finally, the cost of debt calculated over the last 12 months stands at 5.06%, basically in line
with last year.

| now leave the floor to Mr Casalucci
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Andrea Casaluci - Chief Executive Officer

Geopolitical risks are rising and impacting the macroeconomic scenario in 2025
Trade tensions are looming with effects on GDP and inflation

World GDP World inflation
YoY % CPI YoY %

2024 Ind. Plan 2.3 27 26 25 2.3 47 45

Budget assumptions 1 3.1 34

| Trade war risk? | |
1] I
2024 2025 2024 2025
Trade war risks assumptions: 25% US tariffs on Mexico & Canada imports; 10% on EU & Brazil imports, 60% on China imports from2Q 2025

S ® @®
GDP vor % Inflation yoy % GDP Yoy % Inflation voy % GDP Yoy % Inflation voy %
28 50 30 29 07 %946 24 g4 50 4249 08 _,
1.3 : 1 -1
1 I Ml | 02 |
11 11 I | | L1
2024 2025 2024 2025 2024 2025 2024 2025 2024 2025 2024 2025
Risk for monetary policy Tariffs impact investments and confidence Strong government policy to support domestic
(no interest cut in 2025) Strong dollar raises import prices/inflation econamy, retaliation risks for inflation

PIRELLI FY 2024 PRELIMINARY RESULTS
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1. S&P Global Markst Intelligance, January

2. S&P Global Markit Intelligence February, Oxford Economics Global Scenar

ios Senice, Peterson Institute, Pirelli intemabiions 17

Thank you Mr. Bocchio.
Let’s now move to the second part of our presentation.
The macroeconomic scenario we expect for 2025 is characterised by

» a global GDP growth of 2.5%, broadly in line with the forecasts of the business plan
presented in March 2024,
» and by lower inflation than in the previous year.

The current trade tensions pose a risk to this scenario.

The application of tariffs advanced by the US Administration?, still under definition, could
slow down economic growth and contribute to inflation.

The impact of tariffs could affect both:

» the supply chain, with a resulting increase in production costs, and
» the final demand.

Inflation would also limit the Federal Reserve’s room for action by maintaining a restrictive
monetary policy.

According to the first simulations?, if import duties are applied, economic growth could be
impacted by approximately 20 basis points versus current estimations.
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Car Tyre demand in 2025: resilience is confirmed for 218” segment
Demand for =17" still weak in key Standard regions

Global car tyre market
YoY % growth

1% 1% = +1% » 0.E.: declines low -single digit due to weak car production in EU & N.A.
" - + Mid-single ) »
W =8 » REPL.: flat/ slightly positive across markets
<17
Negative . . . .
flat low-single Car. 218”: mid-single digit Replacement demand, car production
digit expected to recover in 2H
2024A 2025 Budget » Car £17”: demand declines year -on-year, both on OE (with the

exception of LatAm where the rebound continues) and Replacement

218” Regional car tyre market in 2025

YaY growth
Europe Replacement expected to growth while OE still negative
North America Stable OE and positive Replacement demand
@ China Low single -digit growth both on OE and Replacement channels

Pirelli expects to outgrow the market, gaining share on High Value, while keeping on reducing exposure to Standard

Faern (oo e e 18
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Let’'s now analyse the outlook that we foresee for the Car Tyre demand in 2025.

We forecast a substantially stable Car Tyre market for 2025 (~-1% + +1%), with opposite
trend by channel:

= Original Equipment is expected down low single-digit due to the on-going weakness
of car production in Europe and North America; whereas

= the Replacement channel is expected to be stable or slightly up year-over-year
across Regions.

High Value confirms its resilience with a mid-single-digit growth rate, driven by Replacement
in Europe, North America and China.

Demand for Original Equipment 218" is forecasted stable, thanks to the recovery of car
production in the second half of the year and to the demand in China.

In car £17” demand will be negative low-single-digit in both channels.

In this scenario, Pirelli confirms its strategy of gaining share on Car 218" and reducing
exposure on Standard.
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Main priorities to strengthen Pirelli HV technological leadership & cope with the new scenario

Ll

Forefront “Transformational’ Value Chain
Product Innovation Efficiency Resilience & Rebalance
Consolidate High Value Expedite our competitiveness Reshape our value chain, seizing
leadership, through innovation on programs, leveraging on new market opportunitiesand
‘connected’ & ‘eco-safety’ products automation and digital solutions responding to the trade context

B | ROy 20M PREMNARY RESULTS
FRELLE  \dnesday, 26 February, 2025

To cope with the emerging scenario and strengthen our technological leadership, we have

identified three priorities:

» The first is Product Innovation:
We aim to expand our technology portfolio to meet the needs of new high-end

vehicle manufacturers, satisfy the needs of different consumers and exploit growth

opportunities in new profitable business areas.

The second priority is the Transformational Efficiency, leveraging on new

technologies, automation, and digital solutions to drive a sustainable transformation

of our cost base

Finally, the third priority is the Value Chain Resilience. We aim to:
» further strengthen our local-for-local strategy,
» respond quickly to the possible introduction of tariffs, and

« expand our customer base both to new car manufacturers and in markets

where we can grow, such as South East Asia, Pacific and East Europe.
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Forefront product innovation in 2025
Supporting High Value growth

Accelerated by joint development

o cooperation with Bosch
Further exploring intelligent tyre

technology with Cyber Tyre

Supply agreements with Prestige and
Premium carmakers

Widening OE portfolio, while responding

to OEMs newcomers’ challenging >300 homologations
requirements [o/w ~90% 219°, >60% NEV]
Accelerated product development with New car products launch
virtual design + Al 7 in 2024 | 9 in 2025
Increasing High Value weight ~ 78%

on Group sales, +2pp yoy
/' -y
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Let’s start from Innovation.

» Connectivity is an important challenge for the future. Our collaboration with Bosch

continues:
+ we have defined a multi-year roadmap of performance and safety features,
and

+ following the project with Pagani, our cyber tyre solution will be made available
to other Premium and Prestige car makers.

» Our portfolio will expand with over 300 homologations, with a strong focus on the
higher rim sizes and New Energy Vehicles.

» In 2025 we will introduce 9 new Car products, developed also with virtualization and
artificial intelligence.

* In the OE channel, we will launch a new generation of products that will
strengthen Pirelli's technology portfolio by optimising the performance of the
new generation of high-end vehicles.

* On Replacement, we will renew our regional lines to meet the needs of local
consumers while strengthening our positioning in specific business segments,
such as All Terrain in North America.

These actions will support our commercial strategy which will translate into an increase of
High Value weight: 78% of the Group’s Revenues in 2025, up 2 percentage points year over
year.
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Transformational efficiency in 2025
Competitiveness programs boosted by automation and digital solutions

Gross Impact 2025 ~150MIn € Main Projects on-going
Industrial Plan '24 forecast ~135M€
Product Cost
New product design concept: reducing product cost _30(y
Product Cost while increasing design speed applying modularity, 0 time to market
leveraging on virtualization

standardization, virtualization (digital twin)

i Manufacturing
Manufacturin
9 Transforming our factories with high tech automation

solutions in finishing, handling and material flow ~4 ox . P
. of investments dedicate

Further expanding Al, Industrial loT and digital o digital and automation vs pre Covid

/.{é}j solutions to increase productivity, quality and flexibility
@@ SG&A
Improving energy efficiency through curing - 0, tior?
electrification and B.E.M.S." 80/0 bl o
. = electric vs steam curing process
éz{?}b Organization

PIRELLI FY 2024 PRELIMINARY RESULTS 1) Building energy management system
IIHELLI Wednesday, 26 February, 2025 2)Kwh /pcs A

Let’'s move to the second strategic priority.

In 2025 the efficiency program is going to accelerate: approximately 150 million euro
compared to 135 million euro announced in March 2024.

Automation, electrification, digitization of plants and processes are the hinges of this
transformation path.

Let’'s start with the Product Cost program, where we are significantly investing and that
allows Pirelli to develop tyres in a different way:

» by adopting a modular approach and cutting design time and costs, whereas
» the virtualization of development stages allows a 30% reduction of the time-to-market.

The Manufacturing program aims at increasing productivity, quality and flexibility in plants
by:

» automating some production steps (finishing, handling and materials flows), and

» adopting digital solutions driven by IoT and Al.

Plants energy efficiency is also improving: the electrification of curing allows an 80%
reduction of consumption compared with steam curing process.

Finally, we continue to optimise our organisation and logistics footprint, in line with 2024.

Given the timing of the implementation of some programs, in particular the manufacturing
project, the efficiency contribution will be more relevant in the second half of the year.
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Mitigation Plan on US Duties

Pirelli in US: key figures

>20% of group Revenues, mainly High Value

g Detrois

New York
>50% from Mexican plant, ~40% from Brazil & EU
l!dRome, Georgia

gAﬂanta Georgia high-tech plant producing ~0.4 min tyres
Pirelli operations in the US 2025 Contingency Plan in case of duties
» North America HQ in New York » Higher Imports from Brazil and increase in local capacity
». Operations HQ in Atlanta and Detroit » Commercial policy review based on inflationary expectations

» MIRS tire manufacturing plant in Rome, Georgia » Cost cutting

In case of application of tariffs, Pirelli will leverage both on exogenous factors (Forex) and the contingency plan to mitiga  te the impact.
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Let’s now focus on the contingency plan for the potential introduction of tariffs in the US.

Our US business contributes more than 20% of Group sales. However, our production in
the us is limited.
The plant in Georgia, which has the group’s highest level of automation (MIRS), has a
capacity of around 400 thousand high tech tyres.

To meet demand, we import more than 50% from Mexico and about 40% from Brazil and
Europe.

If tariffs are introduced, to mitigate the impact we will leverage both:

» on exogenous factors, such as forex movements, and
» on a contingency plan.

This plan provides for:

» increased imports from Brazil and US capacity increase. We have already started
with a technological upgrade of the MIRS processes that will be the basis for the first
step of capacity expansion in the U.S.

» Moreover, the commercial policy will be reviewed based on the inflationary scenario.
We remind you that 30% of the overall US tyre demand is imported, so some
inflationary pressure is expected.

» Our contingency plan also includes cost reductions additional to the 150 million euro
benefits of the transformation plan.
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FY 2025 Guidance

Targets do not include US tariffs impact, due to uncertainties related to these measures & timing of their application

2024 2025

€ billion Actual Guidance
Volumes: ~ +1% + +2%

Net Sales 6.77 ~6.8+7.0 Price/Mix: ~ +2% + +3%
Forex: ~-2.5% +-1.5%

Adj. EBIT Margin 15.7% ~16%

CapEx 0.42 ~0.42

% of Sales 6.1% ~ 6%

Net Cash Flow 0.53 ~0.55+0.57

bef. Dividends

Net Financial Position 1.93 ~1.6

NFP/adj. EBITDA 1.27x ~1.0x

ROIC* 23.2% ~23%

We are working on a contingency plan to mitigate the impact of potential tariffs, with the aim to ensure cash generation and de-leverage
targets and to reach the low end of the Adjusted Ebit guidance.
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Finally, let’s review our expectations for 2025.

In light of the results achieved in 2024, we confirm all the targets of the Industrial Plan
presented last year.

Our 2025 targets are:

» Revenues between approximately 6.8 and 7.0 billion euro, with:
* Volumes up between around +1% and +2%;
* price/mix increasing by around +2% and +3%, mainly driven by the product
mix;
» Forex impact is expected to be negative, between about -2.5% and -1.5%;
» Profitability is due to improve with an Adjusted Ebit Margin of approximately 16%,
also thanks to a strengthening of the efficiency plan, as already seen;
» Net cash generation before dividends is confirmed between about 550 and 570
million euro;
» Investments of approximately 420 million euro (around 6% of revenues) are
confirmed.
» Netfinancial position is expected to be approximately -1.6 billion euro, with a leverage
of around 1 time Net Debt on Adjusted Ebitda.

2025 targets do not include the impact of any possible U.S. duties, given the uncertainty
around their application and timing.

The contingency plan, as already described, will enable us to meet cash generation and
deleverage targets, as well as the lower end of the Adjusted Ebit range.
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Sustainability targets confirmed

2023 2024 2025 2030
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Finally, we confirm our Sustainability targets for 2025:

An on-going commitment to safeguarding People Health and Safety
Progress in the decarbonization of the value chain
Increase of bio-based and recycled material percentage which, in our best product,

is going to exceed 70%

» Further reduction of water consumption to protect Biodiversity

These targets are consistent with 2030 objectives.

Thank you for your attention. | now leave the floor to Mr Tronchetti, for the final remarks
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Marco Tronchetti Provera - Executive Vice Chairman

Thank you, Mr. Casaluci.

The 2024 results confirm the effectiveness of our business model, while the strategic
priorities defined at both global and regional levels provide us with a clear direction. In
addition, our proven ability to quickly react to external challenges makes us confident in our
future path. Looking to 2025, we are determined to strengthen our technological leadership,
improve profitability and reduce our debt fully aligned with the industrial plan target
presented a year ago.

Mr. Casaluci explained our mitigation plan, and we have to add that, as part of our plans,
we are evaluating material investment in the U.S. to increase our production capacity.

We can leverage on our leadership in technology, innovation on connected tires and
ecosafety products and our iconic brand whose visibility is enhanced by Formula 1. We see
this as an opportunity.

Thank you, and we can open the Q&A session.
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Questions & Answers

Martino De Ambroqgi — Equita

Thank you and good evening everybody .

» The first question is on the Standard profitability, not only in 2024, but also the
projection in 2025, considering that the majority of your top line growth comes from
High Value, going up to 78% of sales.

» My second question is a more strategic question, is on the deleverage because
achieving your guidance, you will end the year with debt-to-EBITDA at around 1. |
was wondering if you consider this level a point of arrival in the sense that you can
think about things you never did so far because the focus was on deleverage,
meaning maybe buyback, maybe M&A or what else?

Marco Tronchetti Provera - Executive Vice Chairman

Thank you for the question.

So I'll answer the second part of your question related to our financial position. First, we
have to achieve the target, and we will achieve it. Then we have different options, obviously,
on one hand, depending on the market growth, which can be an opportunity. On the other
hand, there is buyback, as you mentioned, dividend increase, who knows.

So now we are in a volatile environment, but we have all the tools to navigate and to serve
on it. We are focused on this. We have plans for the next years of investments, and we have
to see the market opportunity. But we are open to any option that is in the interest of Pirelli
future. Thank you. Mr. Casaluci, please

Andrea Casaluci - Chief Executive Officer

Back to the question on Standard, the Standard, it is today around 24% of our sales with a
profitability that stays around 7%. In terms of volume, we are talking of around 20 million
pieces. The target of reaching the double-digit profitability on standard is still there. We are
not where we wanted to be, mainly because the Standard profitability in the last year has
been negatively affected by Russia and Argentinian economic environment.

Nevertheless, we maintain the target of reaching the double-digit ROS in the coming years.
The percentage of Standard will decrease year-over-year. And it's important to mention that
in the High Value regions today, it represents already around 10%, maximum 12% of our
total sales. So it's mainly concentrated in South America.

Thank you.

Martino De Ambroqgi — Equita

If I may, just have follow-up on the tariffs. You mentioned the need to invest more. So the
CapEx plan could be revised upwards because of need to adjust your footprint?
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Marco Tronchetti Provera - Executive Vice Chairman

No, because this is not short term, obviously. Our financial plan for 2025 is confirmed and
what you have in our presentation is what is going to happen. We are evaluating an
investment. Obviously, the investment will start, we hope before the end of this year, but
nothing that could affect our financials. And if we look forward, we can plan to invest more
on one part or the other. So, no problem about our priority to have a stable financial position.
We work on it. We are close to achieve 1x Net Debt / Adj EBITDA. This is our target, and
we are working to achieve it.

Monica Bosio - Intesa Sanpaolo

Good evening and thanks for taking my questions.

» The firstis on the price/mix. You are flagging plus 2%, plus 3%. Can | assume that in
case of duties, this price/mix could be mostly mix. But in case of duties, are you
planning any price increases? And if yes, can you give us any indications even if it's
a little bit early? And I'm just asking also about the drop-through on the base case
scenario, so the current guidance?

» My second question is on the market share gains. The company is still a little bit
underrepresented in the United States. Can you give us some granularity on the
current market share in U.S.A. and potential improvements the company made in
2024 in U.S.A?

» And finally, as for China, | remember that the overall market share was 16%, roughly

20% in Replacement in the region of 15% in Original Equipment. Can you comment
on your expectations in terms of market shares in China going forward?

Andrea Casaluci - Chief Executive Officer

Thank you for your questions.

» Price/mix, +2% + +3% of our guidance is mostly mix. In case duties will be applied
on U.S import, one of the expectations we have is to mitigate the impact, as you
mentioned, through price increase because as | said, we do estimate that 30% of the
U.S. demand on tires is related to import. So there is not enough installed local
capacities to satisfy the entire demand. In case of duties, we do expect an inflationary
impact. It's not possible to mention the entity of these adjustments, of course,
because we don't know exactly if and when duties will be applied and how big that
will be. So we wait and see. That's the reason why we have not included in our plan
numbers related to duties, but it's a mitigation plan out of the guidance.

» Price/mix drop-through in 2025 is expected to be around 65%, very close to the 2024.
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» Regarding U.S. market share, let's remind that United States is the biggest high-value
market of the world. It represents almost half of the global high-value markets. Our
market share is growing year-over-year, but anyhow, it remains below the average
we have at a global level. And we have around 5pp of gap versus the average, and
that's the biggest opportunity we see in our future development on the sales growth
in the High Value.

» Concerning China, you are right in the numbers you have mentioned, we target to
remain in this position in terms of market share. It's a fast-growing market above all
in the High Value Original Equipment, driven by the new electric vehicles. We want
to serve the growing market, targeting the same market share. But looking forward in
the mid/long term plan, all is related to technology and generally speaking, specialties
and connectivity will drive the growth on the high-value market. That's the reason why
we are preparing our homologations and our technology to gain market share in this
future market.

Monica Bosio - Intesa Sanpaolo

Okay. Perfect. Just a follow-up. As of now, you have an equal exposure towards western
car players in China and local Chinese players. Should we expect a reversal of the situation
in 2025, so a higher weight of the Chinese local players?

Andrea Casaluci - Chief Executive Officer

In China we have a balanced exposure on OE. 50% of our OE sales are with Chinese
premium carmakers (Li Auto, Zeekr, Nio, AITO Seres) and 50% still remains related to the
very important European and American carmakers that are producing cars in China.

So we have a well-balanced exposure completely derisking the company against the
rebalance of the competitive environment. The more the Chinese will grow or the more the
European or the Americans will grow as far as is related to the premium segment, we will
grow with them.

George Galliers — Goldman Sachs

Good evening and thank you for taking my questions.

» Firstly, I really wanted to follow up on the first question of the call around deleverage.
Obviously, you're very confident around reaching 1 time, could you maybe just give
us some insight of what do you think is the right level of leverage for Pirelli in the
medium term in terms of balance sheet efficiency just given the sustainable and
consistent free cash flow we've seen from the company over the last 2 to 3 years?

» Secondly, as you did mention M&A in your response, are there any particular areas
that you are already thinking about with respect to M&A going forward?
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» Finally, just a question more related to the state of the tire industry today. How do you
see inventories by region in the High Value segment?

Marco Tronchetti Provera - Executive Vice Chairman

Thank you for your questions.

» First of all, about how we see deleverage looking forward. Now we are going to deliver
what was in our plan. We have to prepare a new plan within a new plan taking into
account of the environment of the growth potential of our technologies that are
developing very fast, we will have opportunity to look around. What we see is more
in the side of technology where we can, and we are already making agreements,
which means that we look to partnership related to technology. So we have a clear
view of our future. Our future is technology of tires and technology on connected tires.
This will be step-by-step a revolution in the tire industry. We believe in connected
cars and technology.

» Secondly, the answer on M&A. We don't have a specific target today. It will be based
in our plan on the visibility we have in the future, always looking into sustainability
because the key is to do things that are sustainable. We went through the COVID,
and we are still leading the market. And | think that the resilience of our company has
been delivered until now and will continue to be delivered.

Mr. Casaluci for the third question.

Andrea Casaluci - Chief Executive Officer

The third question on inventories. Inventories are normalized, | would say, all around the
market is we are back to a normal level of inventories and the volatility in the inventory
management is something less affecting the demand of the last months. And that's what we
also see for the beginning of 2025.

Christoph Laskawi — Deutsche Bank

Thank you for taking my questions.

» The first one, actually a technical one on the guidance, where you say that if tariffs
would occur and your measures take effect, you would still be at the lower end of the
adjusted EBIT range. Does the range translate into 15.5% to 16.5% based on the 16%
guide? Or could you just share comments on that?

» My second question is on the mitigation measures, how quick can you ramp up the
flow of goods from Brazil into the U.S. You're already obviously exporting there. Is it
easy to just ramp up the volumes? And could that be within a quarter or so? Or does
it need far more time to prepare?
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Marco Tronchetti Provera - Executive Vice Chairman

Mr. Casaluci will follow up with some more details, but we see the duties as something to
be handled. So we are in a global world where regional became more evident, we organized
the company in a way to be local for local. That's the first question. What we are saying that
we have the opportunity, and we are analyzing it of growth in U.S.

Looking forward, the real mitigation in the new plan will be our growth in U.S., as Mr.
Casaluci told us. | think that everything is based on business at the end of the day and it's
convenient for any country, obviously, America in the first place, to provide opportunity of
growth of investment, of employees, and we will do it. The duties at the end of the day, will
be key in order to have growth in America, but also stability in Europe and China.

Now Mr. Casaluci, if you want to follow up

Andrea Casaluci - Chief Executive Officer

For what concern the first question, the impact on the guidance, just to summarize, the
midpoint of our guidance as far as the EBIT adjusted is concerned, it is around EUR 1.1
billion. The low end of the guidance goes into EUR 1.07 billion. So the gap is around EUR
30 million. EUR 30 million, is what we do expect as net impact based on the worst scenario
we see, so 25% import duties from Mexico to U.S. That is what has been announced by the
American administration right now, but on hold, not really an execution until now, mitigated
by the actions I mentioned before, price increase in U.S., exchange rate with the devaluation
expected from the Mexican pesos, higher import from Brazil. Today, we import from Brazil
to United States roughly 2.5 million tires. We can increase around 20% in a short term, in a
few months and increasing in production capacity in U.S. Mr. Tronchetti mentioned that we
are evaluating investment to increase the production capacity. Nevertheless, | remind you
that we still have production facilities in the U.S. and we have land and we have build and
we can grow and we can start to grow also in short term. In our CapEx for 2025, the EUR
420 million, there is still already included a part of this CapEx for the growth in U.S. And last
point is the expected price increase in U.S., | mentioned before. So all in all, the net impact
we estimate, but it's an estimation because it's so volatile, it lends into a net negative impact
of around EUR 30 million, EUR 35 million.

That leads us into the low end of the guidance, it's the estimation, but it is a downside risk.
It's not on our numbers today.

Thomas Besson — Kepler Chevreaux

Thank you very much. Good evening. | ask three questions, please.

» First question, your French competitor decided to put together motorbikes or 2-
wheels along with its passenger car business. And actually, it comes exactly in line
with what you're doing, if | understand correctly. Could you discuss in 2024, the
dynamic you have seen in motorbike in terms of volumes and margins? Michelin
suggests a clear improvement that should continue in 2025.
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» The second, could you please give us an update on your Saudi Arabia project?

» Third and last question, on Russia, if we come to an end of the current Ukrainian war,
could you share with us what the plans would be for your Russian assets?

Andrea Casaluci - Chief Executive Officer

Thank you.

» Regarding the first question on 2-Wheels, the outlook is stable on the 2-Wheels. 2-
Wheels is a good profit pool for us. The profitability states around the 20s. So it is
around 20%, 21% of return on sales. So it's a profitable business, growing because
we are leading the high-value market on the 2-Wheels. And we are leveraging on our
presence in motorsport activity, and in the Radial business with 2-brands strategy
that we have in the market, Pirelli and Metzeler.

» Regarding the second question, the joint venture in Saudi Arabia is progressing. We
have finalized all the agreement, and we plan to start the construction of the factory
in the Q2 of 2025. | remind you that this is a joint venture where we are a financial
partner with 25% stake. It's not consolidated in our numbers. We are partnering in
terms of technological development, of course, and we will take advantage of this
production source as an offtake for the Pirelli brand as well.

| leave the floor to Mr. Tronchetti for the question on Russia.

Marco Tronchetti Provera - Executive Vice Chairman

In Russia, we are in line with our plans. We stated since day one that our scope was as it
has been in other countries in the past, to maintain the workforce and to guarantee them the
welfare and not to have the burden of debt. This is going well. No news. Russian is isolated
and is delivering what we had in our targets.

We continue like this. And our plan is to continue like it has happened until now, nothing
changes.

Akshat Kacker - JPMorgan

Thank you, good evening, just a couple of questions left.

» The first one on the high-value replacement market. At the market level, you expect
5% growth in 2025, and you have talked about gaining market share and
outperforming that number. I'm just interested if you see any difference in the first half
performance versus the second half. We've obviously seen very strong numbers
come out of January. But if you're expecting any big differences between the first half
and the second half in terms of European or the overall high-value replacement
market? That's the first question.
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» And the second question is on FX. When | think about your Q4 bridge, there was a
slight surprising development on the top line as well as drop-through to profits in
terms of contribution from FX. Could you just explain that in a bit more detail, please?

Andrea Casaluci - Chief Executive Officer

Thank you for your questions.

» | will start from the high value market on the replacement. And generally speaking,
the total market. Replacement, you're right, we do expect a growth in the 18 inches
up markets of around +4% + +5% and | do expect this growth to be more or less
stable during the year. Maybe a bit more than 5% in Europe, supported also from a
good start of 2025, but anyhow stable during the 2 halves. Where we do expect a
different speed of growth is in the Original Equipment, where we do expect a first half
still negative also in the High Value, slightly negative, while we do expect a recovery
in the second half of the Original Equipment High Value, supported by a more
favorable comparison versus last year, where in the last 4 / 5 months of 2024, we
have faced a strong reduction of the Original Equipment in Europe and above all in
North America with a huge destocking of the trade. That's the expectation we have.
So a stable plus +4% + +5% in replacement along the year and more conservative
1% 2% growth in the Original Equipment more positive in the second half.

I'll leave the floor to Mr. Bocchio for the question on the exchange rate. Thank you.

Fabio Bocchio - Chief Financial Officer

| will take the question on the FX.

» In the Q4 the ForEx impact was positive for EUR 46 million, and this was related to
the consolidation of foreign markets EBIT in euro. The drop-through was not
meaningful as we have the strong devaluation of the Mexican peso that started last
June and affecting our cost structure for the production in our Mexican plant for the
delivery in the U.S. market.

» Ontop of that, there was the positive impact of the currency mentioned as Argentinian
peso and the Brazilian real. The U.S. dollar revaluation that occurred in the last part
of 2024 had a very minor impact on adjusted EBIT. But the fact that the drop-through
was not meaningful is mainly driven by the Mexican peso, where we have a very little
impact on the top line as the local sales are not really representative for Pirelli Group,
but the flow of products from Mexico to the U.S. is particularly significant.

So the impact of Mexican peso FX on our cost base is very significant.

Gianluca Bertuzzo — Intermonte

Hi, good evening and thank you for taking my question.

» The first one is on inventory level. Was sell-in in line with sell-out in 2024 or you had
a tailwind or headwind from destocking or restocking?
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» Second one, what should we expect in terms of net financial charges and JV
contribution in 20257 And still on forecast, what is the assumption behind net working
capital development?

» Last one on dividend policy. Should we assume a 50% payout on 2024 results?

Thank you.

Andrea Casaluci - Chief Executive Officer

| will start with the first question.

» Inventories are back to a normal level, basically everywhere in all the markets. We
have been able to destock our partners during the last quarter of 2024, mainly North
America and Europe, which is something we try to do every year because we do
prefer to start in the most disciplined way each new selling season. But anyhow,
nothing special, it's a stabilized environment.

| now leave the floor to Mr. Bocchio for the financial expenses and the working capital.

Fabio Bocchio - Chief Financial Officer

» On the financial expenses, | remind that in 2024 for the full year, financial expenses
amounted to about EUR 287 million, out of which EUR 53 million were non-cash
linked to inflation and currency devaluation in the high inflation countries. Now for
2025, we expect overall the financial charges to be lower, to be in the range of EUR
220 million to EUR 230 million, including non-cash item in the ballpark of EUR 30
million. 2025 shows lower impact from the financial income due to the reduction of
gross debt and the reduction of interest rates in the euro area even if in some
economies, such as in Brazil, there is a trend of interest rates rise. On the other hand,
as | was saying, on the noncash item, we are expecting lower negative effects from
the nonmonetary items compared to 2024 as inflation in Argentina has been steadily
reducing and we are monitoring the situation. But for the time being, we are expecting
lower impact in 2025.

» Regarding the working capital management, obviously, even in 2025 is one of our
priority in order to manage the cash generation for the group. We expect an efficient
management of our level of inventories, stock that in 2024 ended with an incidence
of net sales of about 21.7%. We are expecting to be slightly lower than this number
to stay around 21%, receivable to stay around +9% + +9.5% and payables around
+31% + +32%. So payable and receivable pretty similar to 2024, but on the inventory,
we expect it to be a little bit stricter on the management of the stocks.
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Andrea Casaluci - Chief Executive Officer

Sorry, and the payout, the dividend policy also confirmed the 50% of the payout.

Stephen Benhamou - BNP Paribas Exane

Good evening. Thank you for taking my question. | have a couple of questions.

» The first one is about the U.S. sales sourced from Brazil and Europe. Could you
please give us an estimate of what's the breakdown between the two regions? This
is related to the fact that Trump announced this evening that he will soon impose a
25% tariff on auto imports from Europe.

» My second question is about the saturation rate of your existing capacities in Brazil?
And if you would like to transfer part of European production there, would it be
possible?

» My third question is regarding your expectation in terms of inflation in 2025. Do you

expect your efficiency program to more than offset the expected inflation this year?

Marco Tronchetti Provera - Executive Vice Chairman

Thank you for the question.

» Inflation, as you know, if there are tariffs, the balance between the different currencies
changes. This is a natural impact. Then there are all the mitigation plan Mr. Casaluci
explained to us. And so looking forward, the only thing in this volatile world we cannot
deliver today are details because details will come after a single law will be
implemented. And talking about 25%, this is a negotiation that is in place between
Europe and U.S. in which they are talking about the cars. We are not talking about
our products. Our products are, let's say, not mentioned. But considering that we
have a plan. We want to grow. We want to be in the United States and grow, as Mr.
Casaluci stated, we want to grow because our market share compared to our brand,
our technologies, connected cars is still lower than average, lower than average
because we started investing in Mexico and U.S. after we invested in China. Now the
focus is U.S., where we see the major opportunity, taking into account that our
position is strong already and can be stronger because of our technology. The base
of all what we are saying is the certainty that we handle our technology as leaders.
We are a leader, you can navigate on situation. That is what we can say today that
we are ready, as Mr. Casaluci said, to serve on that situation, knowing the risks
because we are aware, we every day check what is happening, any statement made
in any part of the world. But we see every day how to navigate and we move our
details in order to navigate. That's the situation but we are used to be in this. The
world has been always not easy. And | mentioned before, COVID, we did it. We came
out of it. We didn't burn cash. At the end of the day, we are here delivering our plan.

Thank you anyhow for your questions
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Marco Tronchetti Provera - Executive Vice Chairman

Thank you, everybody, to have been with us in this interesting conversation. | hope we
answer all your questions in a way that is for you exhaustive.

Thank you, have a good evening.
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