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Disclaimer

In General. This disclaimer applies to this document and any oral comments of any person presenting it. This document, taken together with any such oral comments, is referred to herein as the “Presentation”. This document has been 

prepared by Pirelli & C. S.p.A. (“Pirelli” or the “Company” and, together with its subsidiary the “Group”). The Presentation is being furnished to you for information purposes only and for use in presentations of the results and strategies of 

the Group.

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

Forward-looking statement. ““Forward-looking statements” (which expression shall include opinions, predictions or expectations about any future event) that may be contained in the Presentation are based on a variety of estimates and 

assumptions by the Group, including, among others, estimates of future operating results, the value of assets and market conditions. These estimates and assumptions are inherently uncertain and are subject to numerous business, 

industry, market, regulatory, geo-political, competitive and financial risks that are outside of the Group’s control. There can be no assurance that the assumptions made in connection with the forward-looking statements will prove accurate, 

and actual results may differ materially. The inclusion of the forward-looking statements herein should not be regarded as an indication that the Group considers the forward-looking statements to be a reliable prediction of future events and 

the forward-looking statements should not be relied upon as such. Neither the Group nor any of its representatives has made or makes any representation to any person regarding the forward-looking statements and none of them intends to 

update or otherwise revise the forward-looking statements to reflect circumstances existing after the date when made or to reflect the occurrence of future events, even in the event that any or all of the assumptions underlying the forward-

looking statements are later shown to be in error.

The forward-looking statements does not take into account any additional negative effects that may arise from impacts on the global market in which Pirelli operates and more generally on the macroeconomic scenario, also following (i) any 

further governmental measures related to the eventual new waves of spreading of the virus COVID-19 (SARS-CoV-2) and (ii) the worsening of the crisis in Ukraine. 

No update. The information and opinions in this Presentation is provided to you as of the dates indicated and the Group does not undertake to update the information contained in this Presentation and/or any opinions expressed relating 

thereto after its presentation, even in the event that the information becomes materially inaccurate, except as otherwise required by applicable laws.

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

No offer to purchase or sell securities. The information, statements and opinions contained in this Presentation are for information purposes only and do not constitute a public offer under any applicable legislation or an offer to sell or 

solicitation of an offer to purchase or subscribe for securities or financial instruments or any advice or recommendation with respect to such securities or other financial instruments. None of the securities referred to herein have been, or will 

be, registered under the U.S. Securities Act of 1933, as amended, or the securities laws of any state or other jurisdiction of the United States or in Australia, Canada or Japan or any other jurisdiction where such an offer or solicitation would 

be unlawful (the “Other Countries”), and there will be no public offer of any such securities in the United States. This Presentation does not constitute or form a part of any offer or solicitation to purchase or subscribe for securities in the 

United States or the Other Countries. 

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

Miscellanea. This Presentation has been prepared on a voluntary basis. Pirelli is therefore not bound to prepare similar presentations in the future, unless where provided by law. 

Neither the Company nor any member of the Group nor any of its or their respective representatives, directors, employees or agents accept any liability whatsoever in connection with this Presentation or any of its contents or in relation to 

any loss arising from its use or from any reliance placed upon it.

Giorgio Luca Bruno, the manager in charge of preparing the corporate accounting documents, declares that, pursuant to art. 154-bis,paragraph 2, of the Legislative Decree no. 58 of February 24, 1998, the accounting information contained 

herein correspond to document results, books and accounting records.

Non-IFRS and Other Performance Measures

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

by other entities. 

Pirelli management has identified a number of “Alternative Performance Indicators” (“APIs”). These APIs (i) are derived from historical results of Pirelli & C. S.p.A. and are not intended to be indicative of future performance, (ii) are unaudited 

non-IFRS financial measures derived from the Financial Statements, and (iii) are not an alternative to financial measures prepared in accordance with IFRS. 

The APIs presented herein are EBIT, EBIT margin, EBITDA, EBITDA margin, net income and net income margin.

In addition, this Presentation includes certain measures that have been adjusted by us to present operating and financial performance net of any non-recurring events and non-core events. The adjusted indicators are EBITDA adjusted, EBIT 

adjusted and net income adjusted. In order to facilitate the understanding of our financial position and financial performance, this Presentation contains other performance measures, such as Net Financial Position, Operating Cash Flow, Net 

Cash Flow before Dividends and extraordinary Operations, Net Cash Flow before Dividends, Net Cash Flow, CapEx (Capital Expenditure), Liquidity Margin and ROIC (Return On Invested Capital). 

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

These measures are used by our management to monitor the underlying performance of our business and operations. Similarly entitled non-IFRS financial measures reported by other companies may not be calculated in an identical 

manner, consequently our measures may not be consistent with similar measures used by other companies. Therefore, investors should not place undue reliance on this data.
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Key Messages

> Solid 9M 2022 result driven by a resilient business model:

• Strengthened positioning in Car ≥18’’, with market share gain in Replacement

• Robust Price/Mix (+20%) more than offsetting raw mat. & inflation headwinds

• Sound cash flow supported by efficient working capital management

> Getting ready to face a tougher macroeconomic environment in 2023

• A more challenging scenario is outlining for 2023 with inflationary pressure and a less supportive demand

• Pirelli will leverage on its positioning in High Value and its operational strategy to minimize the external headwinds 

> FY 2022 market outlook and targets

• H.V. demand (+6%) outperforming Standard (-2%);  Repl. slightly softening vs. prev. indications

• Price discipline confirmed to mitigate raw mat. & inflation headwinds

• FY’22 guidance upgrade driven by higher price/mix and FX, while keeping a more cautious view on volumes

Global sector leadership confirmed in S&P Global 2022 Sustainability Assessment>
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Net Sales adjusted EBIT1

Net Income Net Financial Position 

€ million

Solid performance despite a challenging environment …

9M 2022 Results highlights (1/2)

71%

9M’21

71%

9M’22

Standard

High Value

3,979
5,033

+26%

2,907
3,531 3,391

FY’21 1H’22 9M’22

+624 -140

15.0% 15.0%margin

236

359

9M’229M’21

+52%

599
754

9M’21 9M’22

+26%

1. Before amortization of PPA, non-recurring items, restructuring costs & other adjustments

3Q Net Cash Flow

before dividends
+141
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Enhanced positioning in High Value, a more resilient 

segment with lower demand elasticity

Fast response to external scenario to manage 

headwinds impact

Well balanced regional footprint reducing supply 

shortages risk

Sound balance sheet with focus on deleverage • Balanced debt exposure (fixed/variable) 

• 2023 Maturities already managed

>

>

>

>

… supported by a resilient business model and strategy implementation

9M 2022 Results highlights (2/2)

3Q’229M’22

Pirelli

Mkt

10.1%

5.3%

+4.8pp

Repl. Car ≥18“ 

(vol D % yoy)

• P/Mix and efficiencies = 1.3x raw mat & inflation in 9M/3Q

• Internal Committees to deal with Russia and Energy issues

• Local for Local at 86% on avg in our regions (except N.A. with 50%)

Improved Cash Flow trend supported by sound 

working capital management

> • Inventories at ~23% of sales in 9M (-0.5pp vs. 1H). On track 

with FY target of further reduction (~21%/~22%)

0.7%

4.5%

+3.8pp
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Update on Sustainability

1. Science Based Target initiative; 2. Identification Product Codes

Area

MATERIALS 

INNOVATION
Increase the % of renewable 

and recycled materials

Reduce CO2 

footprint

TOWARDS

DECARBONIZATION

Towards zero accidents

at work

SAFETY FIRST

Improve Rolling Resistance 

with no compromise on safety

PRODUCT ECO 

& SAFETY PERF.

Scope: new labelled IPCodes2

KPIs

Accident

frequency index

CO2 

(abs. emissions suppliers)

Renewable electricity

CO2 
(abs. emissions plants)

Wet Grip = A/B

Rolling Res. = A/B

Renewable

Recycled 
(incl. metals)

2021A

62%

87%

49%

0.21

-31% vs 2015

-6% vs 2018

28%

5%

>90%

<0.10

>70%

>40%

-42% vs 2015

-9% vs 2018

100%

>8%

2025E 3Q’22 update

Scope: Tyre available in the market with the highest % of renew. & recycled

Pirelli confirmed as Global Leader in the Auto 

Components sector with 85 points score (+8p vs 2021) 

vs a sector avg. of  24 points

Top ranked (100pp) areas include:

• Health & Safety Policy, 

• Human Rights due diligence, 

• Innovation, 

• Cyber Security

• CO2 reduction

• Management of Natural Resources

• Transparency of social & environmental reporting

2022 S&P Global Sustainability Assessment:

SBTi1 NET ZERO Commitment formalized in June ’22

New SBTi1 target approved in May, aligned to 1.5° scenario 
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3.1%
2.2%

0.2%

4.0%

≤17”≥18”TOTAL

3Q’22

R
E

P
L

.
O

.E
.

T
O

T
A

L

Pirelli

Market

► H.V.: share gain in Replacement while keeping a more selective approach to O.E. (focus on EV) 

► Std. : lower exposure, in line with the Company Strategy 

Pirelli vs. market – outperformance in High Value confirmed in 3Q

9M’22 3Q’229M’22 3Q’229M’22

5.1%

-2.3%

22.4%
13.8%

4.6%

-1.5% -2.5%
-0.3%

12.2%
9.4%

6.8%
9.5%

9.2% 8.5%

25.2% 24.3%

5.3%

0.7%

10.1%

4.5%

1.6%

-1.4%

-6.4% -5.6%

3.4%

-23.9%

21.2%

-9.1%

-0.4%

-2.8% -3.1%
-4.7%
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9M 2022 Strategy implementation: delivery in line with targets

• Car ≥18”: +9.4% vs. +6.8% of the mkt achieved by capturing:

• solid Repl. demand across regions

• O.E. rebound from 2Q , with strong focus on 19’’ and EV

• Car Std. weight to ~39% (-3pp YoY) in line with FY target

• ~230 new car homolog. ~80% ≥19”, ~40% Specialties, mainly EV

• 8 high performance Car products with a focus on regional needs

• 2 Wheels portfolio enriched to meet consumer demand

• €86M gross savings, ~60% of FY target, consistent with

projects development and objectives

• Focus on H.V. outperforming the market in ≥18” 

Replacement

• More selective approach to O.E.

• Lowering exposure to Standard

2022 targets

Competitiveness

Operations

Commercial

• Expanding homologations in ≥19” and Specialties

• Product renewal

• Progressing with Wave 2 efficiencies plan 

(€140M gross efficiencies)

9M’22 main achievements

Innovation

Main programs

• Increasing High Value capacity

(+2M pcs, to 53M pcs, ~72% of tot. Car capacity)

• Further improving capacity saturation 

• Capacity deployment in line with FY target, saturation at ~90%;

>90% in High Value

• N.A. capacity increase project launched, reaching 8.5 mln H.V.

pcs by 2025ye (+1.3 mln vs. 2022), in line with Ind. Plan

• Mitigation actions to minimize external headwinds (e.g. Covid,

energy crisis, etc) and ensure business continuity
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Commercial Program delivery in 9M 2022

Strong over-performance driven by ≥19” & Specialties

9M 2022A volume variance (Car)

46%9M’21 A

58%42%9M’22 A

54%

≥18"≤17"

≥18” YoY increase
• ~77% from Specialties

• ~94% from ≥19”

H.V. Repl. 

PULL

H.V. Repl. 

PUSH

H.V. O.E.

STD

Key programs highlights Volume trend 

Market

+5.3% +10.1%

-6.4%-1.4%

Massive weight of H.V. Regions (~92%), 
first Elect volumes sales (~4% of Repl. 
pull volumes)

new product lines launched

In line with the market but with strong focus 
on ≥19” (77% on O.E. ≥18”, +4.8pp YoY) 
and EV (14% on O.E. ≥18”, ~2.5x YoY)

More selective approach to O.E.
and mix improvement in Repl.

+9.2% +8.5%

+6.8% +9.4%

Car ≥18"

o/w Repl.

o/w O.E.

Car ≤17”
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Innovation program on Car

1 3PMSF* certification for unexpected weather conditions

2 Mileage warranty to better match N.A. consumers needs

3 Outstanding wet performances to ensure safety & control

Pass-by noise quieter by 2dB vs the leading competitors4

Dedicated to 

Sedans

Dedicated to 

SUVs & ligt trucks

*Three-Peak Mountain SnowFlake certification

“Convincing all-round talent with very good mileage and good efficiency, precise 

handling on wet roads and good aquaplaning qualities.” (Auto Bild)

Cinturato Winter 2 named best winter tyreBroadening N.A. product range in 3Q

>

“Balance between performance, ease of driving, and driver feeling” (Tyre Seeker)>
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Innovation Program: update on EVs

1. Source: Trade homologation Catalogue @ September 2022 2. Homologated Ip5 in range @Sept 2022 (German Pricat). Since Homologations and Propulsion are not decleared, EV 

related IP5 is inferred from: O.E. Markings (+, NF0, T0, T1), Product (Pilot Sport EV, Ventus S1 EVO 3 EV), Product description, Size, Technologies (Elect, Enliten),HL sizes.

Pirelli  EV homologation portfolio further enhanced 

>300 EV homologations worldwide, with the following main partners1:

0

20

40

ICE EV

~1.5x

9M Market share

O.E. high-end

Pirelli EV: already achieved FY 2025 target 

• O.E. ~80% of tot. EV volumes

Pirelli EV volumes ~2.5x vs. 2021

>

Tesla Rivian

Europe EV trade homologation portfolio vs. peers

# of EV O.E. marked items2: ~2.5x the peers avg.
162

93
82

57 52 50

peer #1 peer #5peer #2Pirelli peer #3 peer #4
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MOTO CYCLING

Strengthening our position in H.V. segment in 9M’22

Innovation on 2 wheels 

2 products dedicated to 

Big Trails

Dedicated to 

Hypernakeds

Flagship of compound selection for sportier road 

riders

Patented ABC1 compound layout features adaptive 

rubbers for all-season sportiness

1. Adaptive Base Compound  2. Dual-Effect Traction Technology

Cinturato All Road & Adventure

Cinturato Gravel RC & S

Dedicated to the general public

Racing product for expert user

Scorpion Race DH & EN

World Cup level racing product 

range extension

Angel Urban GT-DT-XT

New positioning for e-bikes; 

Moto tech

Completing all market segments with 10 new products

DYMATEC™ design methodology 

revolutionises tread life efficiency

Outstanding wet performances

ensure safety also at panic braking

>

>

>

>

DETRATEC2 upgrades off-road 

thrusts and electronic rider aid 

integration

>

Made in Bollate, top quality & 

performance

P ZERO Race 4S
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9M achievements in line with expectations and consistent with programs quarterly targets

Competitiveness programs progress 

 Footprint optimization

 Industrial IOT and flexible factory

 Modularity

 Design speed and virtualization

 Logistics network redesign and service differentiation

 Procurement rationalization

Manufacturing

Product Cost

Organization

SG&A

Total Gross Impact

Focusing on:

~€155M
~4.0%

of baseline ‘20

 Digital processes and organization transformation

FY ACT 9M’22 ACT

~€86M 

as % of baseline
~1.9%

of baseline ’21 

FY GUI

~€140M
~3.1%

of baseline ‘21

2021 2022 E

~70% in 9M

~50% in 9M

~60% in 9M

~70% in 9M
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1. Germany, Italy, Hungary, Slovakia, Poland, Slovenia,  Serbia, Czech Rep – source BCG; 

2. Bridgestone, Michelin, Continental, Goodyear. 

Operational programs: update on Energy  

Pirelli’s mitigation actions updateKey issue

FY’22 Energy cost increase driven by Russian gas shortage 

~2.9%
~3.7%

2019A 2021A

~2.8%

2022E

Pirelli energy costs on sales (%)

>> Energy Risk Containment Committee is continuously

monitoring the situation and implementing actions:

% of total capacity in EU countries dependent on Russian gas1

Limited exposure to operational risk for Pirelli vs. peers>

Avg Tier1 

peers2

Pirelli

~11.0%

~22.0%

► Risk and regulatory environment tracking to implement 

effective mitigation actions by Country

► Ready to switch to alternative energy sources as 

operational back-up plan for German and Italian plants

► Mitigation plan implemented to contain suppliers' risks

► 44% of 2023 energy cost fixed

► Well deployed energy efficiency program (e.g. curing 

presses insulation; photovoltaic panels; heating & lighting; 

mixing and curing process cycle time reduction; etc.)
Risk limited 

to Italy

and Germany
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9M’22 Sales bridge: 

Record price/mix confirmed for the third quarter in a raw; solid High Value performance

797

Δ Price/mix

71%

Δ Forex9M’21

(0)

Δ Volumes

257
3,979

71%

9M’22

Standard

High Value

5,033

€ million

o/w Organic

2Q'22 -7.9%5.7% +19.8%+26.9%-0.6% +20.4% +7.1%

+5.8%1Q'22 -9.7% +19.0%+22.2%+20.4% +3.2%-1.4%

3Q'22 -5.7%8.2% +21.2%+29.8%+1.8% +19.4% +8.6%

9M'22 -7.6%6.6% +20.0%+26.5%0.0% +20.0% +6.5%

High Value Standard
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9M/3Q 2022 adjusted EBIT bridge

Profitability supported by price/mix & efficiency covering 1.3x Raw Mat & Inflation headwinds in 9M/ 3Q

599
754

677
(365)

0

28

9M’21 Effic.Volume

(227)

Price/mix Raw Mat. FX

86

Inflation

(20)

D&A

(25)

Other 9M’22

€ million

15.0%margin 15.0%

adj. EBIT

Net impact +199

221
272

242

Volume3Q’21

12

Price/mix

11

(129)

Raw Mat.

(24)

FX

34

Effic.

(86)

Inflation

(10)

D&A Other 3Q’22

15.7%margin 14.8%

Net impact +126

adj. EBIT

Net impact +74

Net impact -52

Net impact -141Net impact +340

▬ R&D/Mkt/Digital

▬ Mgmt inc.

▬ Stock

▬ Others

-6

-8

-8

-1
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9M 2021 9M 2022

Net income 236 359

Amortization from PPA +85 +85

Non-recurring items and restructuring costs +87 +36

Taxes impact -49 -35

Net income adjusted 360 446

236

359

155

51 (38)2

Net Income

9M’21

Δ adj. EBIT Δ Financial 

income / charges

Δ non rec. / 

restr. costs

Δ Net income / 

loss from equity 

participations

(46)

Δ Taxes Net Income

9M’22

% on Sales

€ million

Earnings driven mainly by improving operating performance and lower non-rec. / rest. costs

9M 2022 Net Income bridge

5.9% 7.1%
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9M’22 Net Financial Position

Better yoy cash flow trend driven by the solid operating performance

➢ Efficient inventory management (~23% of sales in 9M, -0.5pp vs. 1H) mainly finished products which minimized the impact of raw 

mat increase. On track with FY target of further reduction (~21%/~22%) 

➢ Receivables at 18% (flat yoy) in line with the business seasonality 

➢ Payables at 25.5% (+4pp yoy) coherently with the level of inventories and capex 

€ million

2,907

3,391

NFP FY’21

(1,079)

EBITDA

adjusted

145

51

CapEx Interests∆ W.I.C. 

& other

Increase in 

rights of use

151

Taxes

114

Other

160

Dividends NFP 9M’22

189

753

▬ Non-rec. / restr.

▬ FX

▬ Others

46

43

25

Δ Net Fin. Position: +483 (+457 in 9M’21)

Net Cash Flow (before dividends): -323 (-377 in 9M’21)

Operating Cash Flow: 87 (-85 in 9M’21)

3Q'22 (384) 73 9 50 56 47 9 

Net Cash Flow before Div. in +141 (+104 in 3Q’21)
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€ million

€2 bln ESG financing in 2023 and strong cash-flow generation lead to sound liquidity position and early 

redemption of €553 mln bond originally due in Jan 2023 

1. Including assets at FV through P&L; 2. Based on average gross debt and hedging of intragroup financing 

3. 3.09% excluding inefficiencies due to poor liquidity on RUB hedging costs

Total Gross Debt structure as of September 30th 2022

Sep-22Dec-21

2.38%
3.51%

Gross Debt maturityNet Financial Position

437
151

46 169

1,398

598125

797

65

553

222

100

86

2022

74

2023 2027

& beyond

2024

488

14 51

2025 2026

1,176

573

1,462
1,351

767

603

3,391

491

3,018

Fin.

Assets

1,263

Gross

Debt

(452)

(1,532)

Net Fin. 

Position

5,375

Liquidity profile

Liquidity position1

Liquidity margin

1,532.2

2,532.2

% on total 

Gross Debt

Fin. receivables 

& other

21.9% 27.2% 25.1% 14.3%

Cost of Debt (last 12 months)

10.7%

(1,984)

0.9%

Liquidity position
Loan

Bond

Other

IFRS 16

Break-down by currency2

EUR 76.5%

Other 2.2%

RUB 2.6%

CNY 1.5%

BRL 9.3%

Committed lines not drawn 1,000

GBP 6.2%

RON 1.7%

Eur 553m bond 

called by the 

Issuer. Originally 

due in Jan’23

3
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265
279 299 297

1,146

1,540
1,425

2019A 2021A

≥18"

2022E

(Aug gui.)

≤17"

1,426

2022E

(Nov gui.)

1,419

1,1261,275 1,122

Source: Company estimates based on third party and associations of tyre producers market data

WORLD Car tyre market

Car total

≥18”

≤17“

Δ YoY (’21-’22)

-0.4%

~+6%

~-2%

O.E. ~+10%

Repl. ~+4%

Nov gui.

(million pcs)

2022 Car Tyre market outlook update: High Value outperforming Standard 

219
204

188 192

35
43

44 45

2021A 2022E

(Aug gui.)

2019A 2022E

(Nov gui.)

232

255
247

237

China Car tyre market

Car total

≥18”

≤17“

Δ YoY (’21-’22)

~-4%

~+4.5%

~-6%

O.E. ~+11%

Repl. ~-11%
~11pp

Nov gui.

O.E. ~+5%

Repl. ~-14.5%

~12pp

O.E. ~+2%

Repl. ~-3%

~8pp~9pp

O.E. ~+5%

Repl. ~-2%

O.E. ~+7%

Repl. ~-14.3%

flat

~+7%

~-2%

~+10%

~+5%

Aug gui.

~+1%

~-2.5%

~+4%

~-1%

~-6%

~+4%

~-8%

~+10.5%

~-10.5%

Aug gui.

~+2%

~-14%

~+4%

~-14%

High Value: confirmed O.E. trend supported by China; slightly milder Repl. expectations
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€ billion

Pirelli FY 2022 targets update

Net Cash Flow
bef. Dividends

CapEx
(% of Sales)

adj. EBIT margin

Net Financial Position
NFP / adj. EBITDA

Net Sales

ROIC1

Post taxes

5.33

0.43

15.3%

2.91
2.40x

0.35
(6.5%)

17.6%

~6.5 

• Vol.:  flat (~+5% H.V., ~-6% Std)

(old: vol ~+0.5%÷~+1.5%)

• Price/mix: ≥+17%

(old: ~+13.5%/+14.5%)

• Forex: ~+5% 

(old: ~+2.5%)

2022 E2021 A

1. Adjusted for goodwill and PPA intangibles

~19%

~2.6
≤2.0x

~15%

~0.39
(~6%)

Target @ 3-Nov-22

Price/Mix and FX are driving guidance upgrade

Target @ 4-Aug-22

confirmed

confirmed

~0.48

confirmed

confirmed

~6.2 ÷ ~6.3

~0.45 ÷ ~0.47

~1.9x
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Source: third party official rankings

Major ratings (November-22)
last

update
score positioning in the reference sector

2022

2021

2021

2021

2021

2021

2021

2021

2022 – GOLD CLASS;

2022 – score 85

A

4.5 / 5

LEAD

ADVANCED

AA

10.3

Platinum

Top score ATX Auto Components

Max score

Top score Automobiles

Only Automotive Company

6% of the Auto components in AA

Top score Tyre Sector

2° best score Automobile

= leading the ranking or initiative

2021 Max scoreInclusion

Max score

A GLOBALLY ACKNOWLEDGED SUSTAINABILITY LEADERSHIP

&
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Market trend (∆% YoY)

Source: Pirelli tyre market estimates based on main data provider for the Region; historical market data may be subject to restatement

Key Car Market Trends: Europe

O.E.

Replacement

Total (O.E.+Repl.)

O.E.

Total (O.E.+Repl.)

1Q’21 2Q’21 4Q’21 FY’21

Replacement

3Q’21 1Q’22

5

114

-25 -25 -15

3
27

-10

80

-34 -31
-11 -17

2
26

1

21

52

9
23 24 22 16

67

40

-4

3 9 5 3

-7

14

71

-4

1
15 8 11 134

45

-8 -3

6 2 3

-4

-5

91

-31 -29
-7 -16

2
26

8

42

-3

6 10 8 5

-5

5

49

-7 -2

7 3 4

-1

≤17”

≥18”

2Q’22 3Q’22

Total

≥18” & ≤17”
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Market trend (∆% YoY)

Source: Pirelli tyre market estimates based on main data provider for the Region; historical market data may be subject to restatement; 

1. N. America Replacement includes imports

Key Car Market Trends: North America

O.E.

Replacement1

Total (O.E.+Repl.)

O.E.

Total (O.E.+Repl.)

Replacement1

2

146

-18 -11

7 5 15 19

-11

118

-34 -22 -8 -9

8 19

15

62

9 6
20 15

2

-4

9

65

-4 -9

10 1

-8 -10

11

79

1 1
16 12 5 26

69

-8 -11

8

-7 -7

0

-4

132

-25 -16 -1

12 190

11

64

-5

13 6

-5 -8

0

7

72

-5 -7

10 4

-3 -4

≥18”

≤17”

1Q’21 2Q’21 4Q’21 FY’213Q’21 1Q’22 2Q’22 3Q’22

Total

≥18” & ≤17”
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Market trend (∆% YoY)

Source: Pirelli tyre market estimates based on main data provider for the Region; historical market data may be subject to restatement

Key Car Market Trends: Asia Pacific

O.E.

Replacement

Total (O.E.+Repl.)

O.E.

Total (O.E.+Repl.)

Replacement

53

22

-9 -3

11 5

-1

3031
9

-19
-9 -1 -9

22
0

68

8

-8

5 12

-5 -13

9
24

4

-7 -2

3

-7 -14

4

58

17

-9 -1

11 2

-5

2327
6

-11 -5

2

-4 -12

9

36

12

-17
-7

3 0

-7

24

27

4

-7 -1

3

-6
-14

4

31

7

-10
-4

3

-3
-11

11

≥18”

≤17”

1Q’21 2Q’21 4Q’21 FY’213Q’21 1Q’22 2Q’22 3Q’22

Total

≥18” & ≤17”
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Market trend (∆% YoY)

Source: Pirelli tyre market estimates based on main data provider for the Region; historical market data may be subject to restatement; 

1. South America Replacement restated to include Brazilian imports

Key Car Market Trends: Russia, Nordics, MEAI / South America

O.E.

Replacement

Total (O.E.+Repl.)

O.E.

Total (O.E.+Repl.)

Replacement1

16

144

-11

17

-1

14

0 -1

-4

51

15

-1

12
3

-6

0

66

11

-4

13
2

-5

40

7

290

-13 -8

15

-14

15 30

7

118

25

-1

25
1 1 2

7

134

18

-2

23

-2

3 6

1Q’21 2Q’21 4Q’21 FY’213Q’21 1Q’22 2Q’22 3Q’22

Russia, Nordics, MEAI

South America



9M 2022 Financial Results30

3Q 2022 3Q 2021 ∆ YoY 9M 2022 9M 2021 ∆ YoY

Net Sales 1,836.3 1,414.5 +29.8% 5,033.3 3,979.3 +26.5%

Organic variation +21.2% +20.0%

adjusted EBITDA1 383.9 320.1 +19.9% 1,079.2 894.0 +20.7%

% of net sales 20.9% 22.6% -1.7 p.p. 21.4% 22.5% -1.1 p.p.

reported EBITDA 367.4 304.8 +20.5% 1,043.2 806.8 +29.3%

% of net sales 20.0% 21.5% -1.5 p.p. 20.7% 20.3% +0.4 p.p.

adjusted EBIT1 271.9 221.4 +22.8% 753.5 598.8 +25.8%

% of net sales 14.8% 15.7% -0.9 p.p. 15.0% 15.0% 0.0 p.p.

reported EBIT 227.0 177.7 +27.7% 632.2 426.3 +48.3%

% of net sales 12.4% 12.6% -0.2 p.p. 12.6% 10.7% +1.9.p.p.

Net income / (loss) from equity 

investments
0.8 (0.4) n.m. 3.1 1.6 n.m.

Financial income / (expenses) (55.5) (35.1) +58.1% (145.1) (106.9) +35.7%

EBT 172.3 142.2 +21.2% 490.2 321.0 +52.7%

Taxes (46.0) (37.6) +22.3% (130.9) (84.8) +54.4%

Tax rate % -26.7% -26.4% -26.7% -26.4%

Net Income / (loss) 126.3 104.6 +20.7% 359.3 236.2 +52.1%

Earnings / (loss) per share (€ per 

share)
0.12 0.10 0.34 0.22

Net income / (loss) adjusted 157.9 135.8 445.8 360.1

€ million

Economic results summary

1. Adjustments refers to one-off, non-recurring and restructuring expenses to the amount of €36.0M (€69.3M in 9M 2021). Furthermore, in 9M 2021 were included

expenses relative to the retention plan approved by the Board of Directors on February 26, 2018 to the amount of €4.6M and COVID-19 direct costs to the amount of

13.3M. With reference only to EBIT, amortization of intangible assets recognized as a consequence of Business Combinations amounting to €85.3M (€85.3M in 9M 2021).
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€ million

1. Last twelve months trailing revenues;

2. Total net financial debt = net financial position excluding non-current financial receivables and non-current derivative financial instruments 

Consolidated Balance Sheet

30/09/2022 31/12/2021 30/09/2021

Fixed assets 9,006.6 8,912.4 8,822.5

Inventories 1,464.3 1,092.2 973.7

Trade receivables 1,169.0 659.2 939.4

Trade payables (1,625.3) (1,626.4) (1,092.1)

Operating net working capital 1,008.0 125.0 821.0

% of net sales1 15.8% 2.3% 15.8%

Other receivables / payables 70.2 0.8 18.7

Net working capital 1,078.2 125.8 839.7

% of net sales1 16.9% 2.4% 16.2%

Total net invested capital 10,084.8 9,038.2 9,662.2

Equity 5,646.6 5,042.6 4,910.9

Provisions 1,047.7 1,088.5 1,036.4

Net financial position 3,390.5 2,907.1 3,714.9

Total financing and shareholders’ equity 10,084.8 9,038.2 9,662.2

Attributable net equity 5,487.3 4,908.1 4,786.9

Total net financial debt2 3,693.8 3,173.2 3,972.6
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Net Cash Flow

1Q 2022 2Q 2022 3Q 2022 9M 2022 9M 2021

Adjusted Operating income (EBIT) 228.5 253.1 271.9 753.5 598.8

Amortiz. & depreciations (excl. PPA amortiz.) 104.6 109.1 112.0 325.7 295.2

Investments in tangible and intangible assets (Capex) (48.6) (67.1) (73.0) (188.7) (213.3)

Increase in right of use (8.1) (33.2) (9.2) (50.5) (59.6)

Change in working capital/other (841.6) 138.6 (49.6) (752.6) (705.6)

Operating Cash Flow (565.2) 400.5 252.1 87.4 (84.5)

Financial income/(expenses) (43.6) (46.0) (55.5) (145.1) (106.9)

Taxes paid (32.9) (71.5) (46.8) (151.2) (98.8)

Cash-out for non recurring items and restructuring costs / 

other
(23.6) (11.9) (11.0) (46.5) (102.7)

Dividend paid to minorities - (24.4) (0.2) (24.6) -

Exchange rates difference/other (7.6) (37.5) 1.9 (43.2) 12.4

Net Cash Flow before extr. oper. / equity transactions / 

divid.
(672.9) 209.2 140.5 (323.2) (380.5)

Extraordinary operations - - - 3.8

Net Cash Flow before dividends (672.9) 209.2 140.5 (323.2) (376.7)

Dividends paid by Parent - (159.9) (0.3) (160.2) (79.8)

Net Cash Flow (672.9) 49.3 140.2 (483.4) (456.5)

€ million
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Source: Natural Rubber : Sicom; Brent : www.oilnergy.com

Raw Material costs trend and mix

Main raw materials price trend

25

40

55

70

85

100

115

0.65

0.90

1.15

1.40

1.65

1.90

J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S O N D J F M A M J J A S

$ / kg $ / barrelBrent Oil (in $ / barrel) Natural Rubber (in $ / kg)

37%

raw mat. costs

on sales

Pirelli 9M 2022 mix (based on purchasing cost)

71.5 ; +31% YoY

1.365 ; -17% YoY

20202018 2019

yearly avg.; Δ YoY

2022

64.2 ; -10% YoY

1.406 ; +3% YoY

43.2 ; -33% YoY

1.317 ; -6% YoY

70.8 ; +64% YoY

1.677 ; +27% YoY

2021

Synth. Rubber

27% (+2ppYoY)

Textiles

14% (-2pp YoY)

Steel Reinf.

11% (0pp YoY)

Natural Rubber

14% (0pp YoY)

Carbon Black

11% (0ppYoY)

Chemicals

23% (0pp YoY)

http://www.oilnergy.com/
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1. 49% Joint Venture with the Hixih Group 2. 63% Joint Venture with PT Astra Otoparts

Pirelli manufacturing footprint

U.S.

▬ Rome – Car

Brazil

▬ Campinas –

Car / Moto

▬ Feira de 

Santana – Car

Argentina

▬ Merlo – Car

Mexico

▬ Silao – Car

U.K.

▬ Burton –

Semi-finished

▬ Carlisle – Car

Indonesia

▬ Subang –

Moto (JV2)

China

▬ Yanzhou –

Car / Moto

▬ Jiaozuo – Car

▬ Shenzhou –

Car (JV1)

Russia

▬ Kirov – Car

▬ Voronezh –

Car

Turkey

▬ Izmit – Car

Italy

▬ Bollate –

Cycling

▬ Settimo – Car

Germany

▬ Breuberg –

Car / Moto

Romania

▬ Slatina – Car
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