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It should be mentioned that the six-months financial statements include a 

provision set aside for these commitments in the amount of Euros 233 

million; 

 
- the put option granted to Edizione Finance International S.A./Edizione 

Holding S.p.A. (Euros 1,080,272 thousand) (“Edizione”), under the 

shareholders’ agreement signed on August 7, 2001 and subsequently 

amended. 

The put option in question can be exercised in the case of a (I) deadlock 

situation among the shareholders, (II) withdrawal on the part of Pirelli & C. 

S.p.A. from the shareholders’ agreements and (III) the occurrence of a 

substantial change in the controlling structure of Pirelli & C., by which is 

meant the exercise by parties other than those currently holding the 

determining power to nominate the majority of the components of the 

management board, with a consequent potential modification of the strategic 

guidelines. 

The exercise price of the put option is equal to, respectively, under the 

assumptions (I) to the price equal to the value of the economic capital of 

Olimpia increased by a premium (the “Price”), (II) the Price increased by an 

amount equal to 50 percent of the Price and (III) the Price increased by an 

amount equal to 200 percent of the Price. In this case, however, there is no 

expectation of a Floor or Cap as in the Banks’ Agreement. 

As for the valuation of the put option equal to Euros 1,080,272 thousand, 

since it is not possible to provide univocal valuations regarding the 

component of the Price consisting of the premium, this has been effected on 

the basis of the value of Edizione’s share (16.8 percent) of Olimpia’s net 

equity at June 30, 2004. 
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- Sale of receivables due from the tax authorities 

 

These refer to the nominal value of the tax and accrued interest receivable from 

the tax authorities sold without recourse to Unicreditfactoring S.p.A. and 

Mediofactoring S.p.A.. 

 

 

OTHER MEMORANDUM ACCOUNTS 

 

- Forward securities purchases 

These refer to the commitment undertaken by Pirelli Finance (Luxembourg) S.A. 

for the forward purchase (expiration date of November 23, 2006) of 200,000,000 

Telecom Italia S.p.A. 2001-2010 convertible bonds effected with Credit Agricole 

Lazard Financial Products Bank (Euros 200,000 thousand) and the commitment 

for the forward purchase of 47,155,300 Telecom Italia S.p.A. shares (expiration 

date of December 2006) subscribed with JP Morgan for an amount of Euros 

142,100 thousand. 

*** 

 

Furthermore, - on the basis of the shareholders’ agreement between Hopa S.p.A. 

(Hopa), Pirelli & C, Edizione Finance S.A., Olimpia and the Banks (in February 

2003) ("Hopa Agreement") - in the event of dissent over certain matters (such as, 

investments, trading, significant loans or resolutions changing the bylaws), Hopa 

shall have the right to obtain the spin-off of Olimpia and Olimpia shall have the 

consequent right to obtain the spin-off of Holinvest S.p.A.. 
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In accordance with the terms and conditions of the Hopa Agreement, as 

amended, Hopa shall receive the proportional share of Olimpia instruments and 

Olimpia shall receive the proportional share of the instruments owned by 

Holinvest S.p.A.. 

Regardless, the spin-off can not take place until 36 months have passed since the 

Hopa Agreement came into force (May 2006), unless extraordinary events occur 

of unusual severity (such as, for example, Olimpia S.p.A. ceases to own the 

investment in Telecom Italia S.p.A. at a specific percentage as of the time of 

signing of the Hopa Agreement, or a resolution is passed to merge Olimpia or 

Telecom Italia S.p.A. with companies other than those controlled directly or 

indirectly, or if certain ratios are not met by Olimpia: 1:1 debt to equity ratio). 

Under these assumptions, Hopa S.p.A. would have the right to obtain the 

execution of the spin-off of Olimpia at the earliest possible date and Olimpia 

would have the right to consequently obtain the spin-off of Holinvest S.p.A. at 

the earliest possible date. 

Hopa would obtain payment of an amount corresponding to Euros 0.74 per 

Telecom Italia share or instrument included in its pro-rata share. In the event, 

afterwards, that a specific arbitration board recognizes the legitimacy of the 

dissent manifested by Hopa, the premium would be equal to Euros 1.27 per 

Telecom Italia share or instrument. 

In the event the Hopa Agreement is not renewed, Hopa would have the right to 

obtain a premium per Telecom Italia share or instrument.  This premium would 

be determined by the signers of the Hopa Agreement or, if agreement is not 

reached, by two investment banks, with the understanding that the premium 

would in any case be the higher of Euros 0.74 and the amount established by said 

investment banks. 

Moreover, it should be mentioned that the six-months financial statements 

include a provision for this commitment in the amount of Euros 48 million. 
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COMMENTS ON THE CONSOLIDATED STATEMENTS OF INCOME 

 

 

A) PRODUCTION VALUE 

 

- Revenues from sales and services 

 

The distribution of sales by geographical area of destination and industry sector 

are reported in the following table. 

 

(in thousands of euros)

Geographical area

Europe:
. Italy 785,948                 22.00% 871,291          26.42%
. Other European countries 1,581,878              44.27% 1,291,399       39.16%

North America 339,439                 9.50% 310,467          9.42%
Central and South America 483,075                 13.52% 393,786          11.94%
Oceania, Africa and Asia 382,785                 10.71% 430,634          13.06%

3,573,125 100.00% 3,297,577 100.00%

Sector

Energy Cables and Systems 1,448,524 40.54% 1,311,955 39.79%
Telecom Cables and Systems 204,698 5.73% 228,348 6.92%
Tyres 1,645,771 46.06% 1,508,777 45.75%
Real Estate 291,266 8.15% 280,534 8.51%
Others and inter-elimination (17,134) (0.48%) (32,037) (0.97%)

3,573,125 100.00% 3,297,577 100.00%

1st half  2004 1st half  2003
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B) PRODUCTION COSTS 

 

- Personnel costs 

 

Personnel costs consist of the following: 

 

(in thousands of euros)

1st half  2004 1st half  2003

. Salaries and wages 551,487                         518,747                            

. Social security costs 129,229                         121,870                            

. Leaving indemnity 21,501                           29,238                              

. Pension and similar costs 13,336                           9,311                                

. Other costs 11,781                           8,735                                

727,334 687,901  

 

- Depreciation of property, plant and equipment 

 

The depreciation charge for property, plant and equipment can be analyzed as 

follows: 

 

(in thousands of euros)

1st half  2004 1st half  2003

. Buildings 14,443                           8,945                               

. Plant and machinery 84,695                           91,995                             

. Commercial and industrial equipment 22,465                           22,510                             

. Other assets 13,819                           15,888                             

135,422 139,338  
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C) FINANCIAL INCOME AND EXPENSES 

 

- Investment income 

 

(in thousands of euros)

1st half  2004 1st half  2003

. Dividends from unconsolidated subsidiaries 12 1,063

. Dividends from associated companies - 106

. Dividends from other companies 13,960 2,527

. Other income 33 -

14,005 3,696

 

 

- Other financial income 

 

"Income other than the above" consist of the following: 

 

(in thousands of euros)

1st half  2004 1st half  2003

. Interest from unconsolidated subsidiaries - 416

. Interest from associated companies 245                   1,169                   

. Bank interest and other interest 12,976              20,147                 

. Other financial income from associated companies 236 -

. Miscellaneous financial income 12,794              19,943                 

. Gains on exchange 190,070            93,557                 

216,321 135,232  
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- Interest and other financial expenses 

 
These expenses include: 

 

(in thousands of euros)

1st half  2004 1st half  2003

. Interest to associated companies 7                                   32                              

. Bond interest 32,065                          31,506                       

. Bank interest and interest to other financial companies 51,240                          62,168                       

. Miscellaneous financial expenses 29,082                          27,786                       

. Losses on exchange 191,450                        100,318                     

303,844 221,810  
 

 
 
D) VALUATION ADJUSTMENTS TO FINANCIAL ASSETS 

 

- Revaluations 

 

Revaluations amount to Euros 96,663 thousand and mainly refer to the share of 

earnings of the associated companies of Pirelli & C. Real Estate S.p.A. 

accounted for using the equity method (Euros 44,134 thousand), and Olimpia 

S.p.A., accounted for using the equity method (Euros 52,083 thousand). 

 
 
- Writedowns 

 

Writedowns of investments of Euros 19,790 thousand include the writedown of 

the investments in F.C. Internazionale Milano S.p.A. (Euros 10,000 thousand), 

Eurofly Service S.p.A. (Euros 2,467 thousand) and GIM S.p.A. (Euros 2,598 

thousand) and the share of losses of the associated companies of Pirelli & C. 

Real Estate S.p.A. accounted for using the equity method (Euros 4,128 

thousand). 
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E) EXTRAORDINARY ITEMS 

 

- Extraordinary income 

 

Extraordinary income went from Euros 44,161 thousand in the first half of 2003 

to Euros 3,155 thousand and can be analyzed as follows: 

 

(in thousands of euros)

1st half  2004 1st half  2003

. Gains on disposals 1,337 16,401

. Miscellaneous 1,818 27,760

3,155 44,161

 
 

“Gains on disposals” amount to Euros 1,337 thousand compared to Euros 

16,401 thousand in the first half of 2003 and refer to gains on the sale of 

investments by the real estate sector. 

Last year the caption had basically included Euros 8,769 thousand for the sale of 

a portion of the Energy Cables and System Sector’s land in the Bicocca area to 

Kappa S.r.l.. 

 

“Miscellaneous” in the first half of 2004 amounts to Euros 1,818 thousand 

compared to Euros 27,760 thousand in the first half of 2003. 

Last year the caption had mainly included Euros 14,000 thousand for the 

consideration paid to the Tyres Sector under the “Milan-Turin High-Speed Train 

Project” with regard to the factory in Settimo Torinese. 
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- Extraordinary expenses 

 
Extraordinary expenses amount to Euros 10,204 thousand, compared to Euros 

46,309 thousand for the first half of 2003, and may be analyzed as follows: 

(in thousands of euros)

1st half  2004 1st half  2003

. Losses on disposals 617 469

. Miscellaneous 9,587 45,840

10,204 46,309

 
 
“Miscellaneous” for the first half of 2004 mainly includes Euros 5,838 thousand 

of expenses for incentives for employee cutbacks recorded by the real estate 

sector. 

In the corresponding period of the prior year, this caption had included Euros 

17,984 thousand deriving from the costs of the merger incurred by Pirelli & C. 

S.p.A., Euros 4,478 thousand for the tax amnesty and Euros 4,000 thousand for 

the costs connected with the “Milan-Turin High-Speed Train” project relative to 

the Settimo Torinese factory. 

 
 

OTHER INFORMATION 

 
Employees 

 
The average number of employees in the companies included in consolidation in the 

first half of 2004, by category, is as follows: 

Senior executives/staff 10,455                  
Blue-collar 23,297                  
Temporary employment 2,970                    

36,722                  
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Exchange rates 

 

The main exchange rates used for the translation of foreign currency financial 

statements in the consolidated financial statements are as follows: 

 

(local currency against euros)

Period-end Change in Change in

6/30/2004 12/31/2003 % 1st half 2004 1st half 2003 %

Europe

British pound 0.6708 0.7048 (4.83%) 0.6735 0.6856 (1.76%)

Swiss franc 1.5242 1.5579 (2.16%) 1.5531 1.4921 4.09%

Hungarian forint 251.6000 262.5000 (4.15%) 256.1126 247.2468 3.59%

Slovakian koruna 39.8750 41.1700 (3.15%) 40.3176 41.5037 (2.86%)

North America

American dollar 1.2155 1.2630 (3.76%) 1.2273 1.1050 11.07%

Canadian dollar 1.6343 1.6234 0.67% 1.6428 1.6047 2.38%

South America

Brazilian real 3.7772 3.6491 3.51% 3.6464 3.5782 1.91%

Venezuela bolivar 2333.7600 2020.8000 15.49% 2271.4013 1791.5807 26.78%

Argentine peso 3.5955 3.7006 (2.84%) 3.5677 3.3261 7.26%

Oceania

Australian dollar 1.7554 1.6802 4.48% 1.6620 1.7919 (7.25%)

Asia

Chinese yuan RMB 10.0602 10.4535 (3.76%) 10.1587 9.1464 11.07%

Singapore dollar 2.0901 2.1450 (2.56%) 2.0851 1.9297 8.05%

Indonesian rupiah 11419.6225 10621.8300 7.51% 10723.2329 9598.5662 11.72%

Africa

Egyptian pound 7.5118 7.7675 (3.29%) 7.5755 6.1914 22.35%

Ivory Coast franc 655.9570 655.9570 0.00% 655.9570 655.9570 0.00%

Average
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Net financial position 

 

The composition of the net financial position, which shows an increase of Euros 302 

million compared to December 31, 2003, is the following: 

 

 

(in millions of euros)

Net financial position 6/30/2004 6/30/2004 12/31/2003

. Short-term financial payables 1,244 922 902

. Accrued interest expenses 41 45 50

. Cash and banks (268) (512) (264)

. Other short-term securities (309) (236) (284)

. Short-term financial receivables (44) (114) (60)

. Accrued interest income (15) (19) (14)

Net short-term (liquidity)/debt 649 86 330

. Medium/long-term financial payables 1,695 1,772 1,695

. Medium/long-term financial receivables (293) (254) (276)

. Other securities (4) (6) (4)

Net medium-term (liquidity)/debt 1,398 1,512 1,415

Net (liquidity)/debt position 2,047 1,598 1,745
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CONSOLIDATED STATEMENTS OF CASH FLOWS (in thousands of euros)

NET DEBT, AT BEGINNING OF YEAR (1,745,363) (2,050,385) 

Translation adjustments (747) 20,568 

Operating profit 190,229 267,680 

Depreciation and amortization 173,895 360,553 

Increase in intangible assets (19,258) (88,549) 
Increase in property, plant and equipment (113,362) (273,475) 
Increase in financial assets (50,367) (69,027) 
Disposal of intangible assets 2,800 16,705 
Disposal of property, plant and equipment 6,855 13,799 
Disposal of financial assets 3,741 10,427 
Net investments (169,591) (390,120) 

Changes in inventories (52,397) 29,288 
Changes in trade and other accounts receivable/payable (35,596) 310,607 
Changes in working capital (87,993) 339,895 

Changes in employee-related provisions and other 
provisions (7,560) 3,165 

Other changes 1,895 (17,253) 

FREE CASH FLOWS 100,875 563,920 

Extraordinary items, net (7,049) (8,900) 
Financial expenses, net (55,352) (148,369) 
Income taxes, net (74,075) (70,202) 
Olimpia S.p.A. capital increase - (388,080) 
Purchase of Capitalia shares - (79,449) 
Purchase of Telecom Italia shares (109,670) 
Purchase of other minority holdings - (103,800) 
Other changes (24,008) (66,327) 

Net cash flows before dividends (169,279) (301,207) 

Dividends paid (132,280) (63,772) 

NET CASH FLOWS (301,559) (364,979) 

Share capital increase of Pirelli & C S.p.A. - 812,165 
Reimbursement of share capital and reserves due to share 
withdrawals - (162,629) 
Share capital increase of Pirelli & C Real Estate S.p.A. - -
Share capital increase minority interest 602 (103) 
Changes in share capital 602 649,433 

NET CHANGE IN CASH (BORROWINGS) (*) (301,704) 305,022 

NET DEBT, AT END OF PERIOD (2,047,067) (1,745,363) 

(*) Financed by:
Increase (decrease) in long-term loans (16,856) (210,622) 
Increase (decrease) in short-term loans 347,301 (131,259) 
Decrease (increase) in cash and banks and cash equivalents (28,741) 36,859 

301,704 (305,022) 

1st half 2004 Year 2003
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(in thousands of euros)

CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

Share Share Legal Cumulative Other reserves, Total
capital premium reserve translation retained earnings

reserve adjustments net income (loss)
(*)

BALANCE AT DECEMBER 31, 2002 339,423 549,674 67,880 (193,630) 1,169,591 1,932,938

Profit distribution, as per resolution of May 7,  2003
 - dividends to shareholders (41,871) (41,871)
 - appropriation to legal reserve 4 (4) -  

Share capital increase 812,164 812,164

Share capital increase from share exchange 715,152 220,047 935,199

Reimbursement of share capital and reserves (67,340) (49,383) (45,906) (162,629)
-  

Replenishment of reserves of former merged companies 45,824 45,824

Adjustment from translation of foreign currency financial statements (53,701) (53,701)

Net loss for the year (39,357) (39,357)

BALANCE AT DECEMBER 31, 2003 1,799,399 500,291 67,884 (247,331) 1,308,324 3,428,567

Profit distribution, as per resolution of May 11,  2004
 - dividends to shareholders (108,623) (108,623)
 - allocation to legal reserve 6,888 (6,888) -  

Exercise of warrants 2003 - 2006 587 587

Adjustment from translation of foreign currency financial statements 9,968 9,968

Net income for the period 112,370 112,370

BALANCE AT JUNE 30, 2004 1,799,986 500,291 74,772 (237,363) 1,305,183 3,442,869

(*) The item “Other reserves” includes the Revaluation reserves, the Reserve for treasury shares in portfolio, the Merger reserve and the Reserve from contributions.
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RECONCILIATION OF THE NET RESULTS AND SHAREHOLDERS' EQUITY OF PIRELLI S.p.A. AND THE 
CORRESPONDING CONSOLIDATED FIGURES AT JUNE 30, 2004

(in thousands of euros)

Share Reserves Net income (loss) Total
Capital

 Pirelli & C S.p.A. financial statements 1,799,986 1,447,070 (54,701) 3,192,355

 Earnings (losses) for the period of consolidated companies
 (before consolidation adjustments) 121,202 121,202

 Capital and reserves of consolidated companies
 (before consolidation adjustments) 2,055,612 2,055,612

 Consolidation adjustments:

 - carrying value of investments in consolidated
    companies (2,074,268) (2,074,268)

 - intragroup dividends 15,000 (15,000) -

 - other 87,099 60,869 147,968

 Group 1,799,986 1,530,513 112,370 3,442,869
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Companies consolidated using the full consolidation method

Company Business Headquarters
Percentage 
ownership

Percentage 
of vote

Held by

Europe

Austria

Pirelli Gesellschaft mbH Tyre Vienna Euro 726.728                   100,00% Pirelli Tyre (Europe) S.A.

Pirelli-Oekw GmbH Energy Cables and Systems Vienna Euro 2.071.176                100,00% Pirelli Cable Holding N.V.

Belgium

Pirelli Tyres Belux S.A. Tyre Brussels Euro 700.000                   100,00% Pirelli Tyre (Europe) S.A.

Finland

Pirelli Cables and Systems OY Energy Cables and Systems Helsinki Euro 10.000.000              100,00% Pirelli Cable Holding N.V.

France

Eurelectric S.A. Energy Cables and Systems La Bresse Euro 4.036.500                100,00% Pirelli Energie Câbles et Systèmes France S.A. 

Pirelli Energie Câbles et Systèmes France S.A. Energy Cables and Systems Paron de Sens Euro 136.800.000            100,00% Pirelli Cable Holding N.V.

Pirelli Telecom Câbles et Systèmes France S.A. Telecom Cables and Systems
Chavanoz Pont de 
Cheruy Cedex Euro 16.295.000              100,00% Pirelli  Cavi e Sistemi Telecom S.p.A.

Pneus Pirelli S.A.S Tyre Roissy en France Euro 1.515.858                100,00% Pirelli Tyre (Europe) S.A.

Project Saint Maurice S.A. Real Estate Paris Euro 38.200                     100,00% Pirelli & C. Real Estate S.p.A.

Superent Bis France S.A. Energy Cables and Systems Marne la Vallee Euro 40.000                     100,00% Pirelli Energie Câbles et Systèmes France S.A. 

Germany

Bergmann Kabel und Leitungen GmbH Energy Cables and Systems Schwerin Euro 1.022.600                100,00% Pirelli Kabel und Systeme Holding GmbH

Deutsche Pirelli Reifen Holding GmbH Financial Breuberg/Odenwald Euro 7.694.943                100,00% Pirelli Tyre Holding N.V.

Driver Fleet Solution Gmbh (former 
Materialverwertungsgesellschaft Breuberg GmbH) Tyre Breuberg/Odenwald Euro 26.000                     100,00% Deutsche Pirelli Reifen Holding GmbH

Pirelli Deutschland A.G. Tyre Breuberg/Odenwald Euro 26.334.088              100,00% Deutsche Pirelli Reifen Holding GmbH

Pirelli Kabel Grundstücksverwaltungs GmbH Energy Cables and Systems Berlin Euro 25.600                     100,00% Pirelli Kabel und Systeme Holding GmbH

Pirelli Kabel und Systeme Holding GmbH Energy Cables and Systems Berlin Euro 26.000                     99,00% Pirelli Cable Holding N.V.

1,00% Pirelli Cavi e Sistemi Energia S.p.A.

Pirelli Kabel und Systeme GmbH Energy Cables and Systems Berlin Euro 50.000                     100,00% Pirelli Kabel und Systeme Holding GmbH

Pirelli Telekom Kabel und Systeme Deutschland GmbH Telecom Cables and Systems Berlin Euro 25.000                     100,00% Pirelli Cavi e Sistemi Telecom S.p.A.

Pneumobil GmbH Tyre Breuberg/Odenwald Euro 259.225                   99,62% Deutsche Pirelli Reifen Holding GmbH

Greece

Elastika Pirelli S.A. Tyre Athens Euro 785.370                   99,90% Pirelli Tyre (Europe) S.A.

0,10% Pirelli Pneumatici S.p.A.

Pirelli Hellas S.A. (in liquidation) Tyre Athens US $ 22.050.000              79,86% Pirelli Tyre Holding N.V.

Hungary

Kabel Keszletertekesito BT. Energy Cables and Systems Budapest Hun. Forint/000 1.239.841                100,00% MKM Magyar Kabel Muvek Rt.

MKM Magyar Kabel Muvek RT. Energy Cables and Systems Budapest Hun. Forint/000 6.981.070                100,00% Pirelli Cable Holding N.V.

Pirelli Construction Hungary Ltd (in liquidation) Energy Cables and Systems Budapest Hun. Forint/000 3.000                       100,00% Pirelli Cable Holding N.V.

Pirelli Hungary Tyre Trading  and Services Ltd Tyre Budapest Hun. Forint/000 3.000                       100,00% Pirelli Tyre (Europe) S.A.

Ireland

Pirelli Reinsurance Company Ltd Reinsurance Dublin US $ 7.150.000                100,00% Pirelli Finance (Luxembourg) S.A.

Italy

Acquario S.r.l. (in liquidation) Real Estate Genoa Euro 255.000                   100,00% Pirelli & C. Real Estate S.p.A.

Agorà S.r.l. Real Estate Genoa Euro 10.000                     100,00% Pirelli & C. Real Estate S.p.A.

Alfa S.r.l. Real Estate Milan Euro 2.600.000                100,00% Pirelli & C. Real Estate S.p.A. 

Alfa Due S.r.l. Real Estate Milan Euro 1.300.000                100,00% Pirelli & C. Real Estate S.p.A. 

Altofim S.r.l. Real Estate Milan Euro 78.000                     100,00% Pirelli & C. S.p.A.

Casaclick S.p.A. Real Estate Milan Euro 425.455                   99,08% Pirelli & C. Real Estate Agency S.p.A.

0,27% Pirelli & C. S.p.A.

Centrale Immobiliare S.p.A. Real Estate Milan Euro 5.200.000                100,00% Pirelli & C. Real Estate S.p.A. 

Centro Servizi Amministrativi Pirelli S.r.l. Services Milan Euro 51.000                     100,00% Pirelli & C. S.p.A.

Driver Italia S.p.A. Commercial Milan Euro 200.000                   62,49% Pirelli Pneumatici S.p.A.

Edilnord Gestioni S.p.A. Real Estate Milan Euro 517.000                   100,00% Pirelli & C. Real Estate S.p.A. 

Edilnord Progetti S.p.A. Real Estate Milan Euro 250.000                   100,00% Pirelli & C. Real Estate S.p.A. 

Elle Uno Società Consortile a.r.l. Real Estate Milan Euro 100.000                   60,00% Edilnord Gestioni S.p.A.

Share Capital
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Company Business Headquarters
Percentage 
ownership

Percentage 
of vote

Held by

Emmegiesse S.p.A. Real Estate Milan Euro 250.000 51,00% Pirelli & C. Real Estate Facility Management S.p.A. 

Erato Finance S.r.l. Real Estate Milan Euro 500.000                   53,85% Pirelli & C. Real Estate S.p.A. 

Fibre Ottiche Sud - F.O.S. S.p.A. Optical fibers Battipaglia (SA) Euro 47.700.000              100,00% Pirelli Cavi e Sistemi Telecom S.p.A.

Iota S.r.l. Real Estate Milan Euro 93.600                     100,00% Pirelli & C. Real Estate S.p.A. 

Lambda S.r.l. Real Estate Milan Euro 578.760                   100,00% Pirelli & C. Real Estate S.p.A. 

Maristel S.p.A. Telecom Cables and Systems Milan Euro 1.020.000                100,00% Pirelli Cavi e Sistemi Telecom S.p.A.

NewCo RE 1 S.r.l. Real Estate Milan Euro 30.000                     100,00% Pirelli & C. Real Estate S.p.A. 

NewCo RE 2 S.r.l. Real Estate Milan Euro 10.000                     100,00% Pirelli & C. Real Estate S.p.A. 

NewCo RE 3 S.r.l. Real Estate Milan Euro 10.000                     100,00% Pirelli & C. Real Estate S.p.A. 

NewCo RE 4 S.r.l. Real Estate Milan Euro 10.000                     100,00% Pirelli & C. Real Estate S.p.A. 

Parcheggi Bicocca S.r.l. Real Estate Milan Euro 1.500.000 75,00% Pirelli & C. Real Estate S.p.A.

Partecipazioni Real Estate S.p.A. Real Estate Milan Euro 1.360.280                100,00% Pirelli & C. Real Estate S.p.A. 

PBS S.c.a.r.l. Real Estate Milan Euro 100.000                   60,00% Edilnord Gestioni S.p.A.

Pirelli & C. Ambiente S.p.A. Environment Milan Euro 3.060.000                100,00% Pirelli & C. S.p.A.

Pirelli & C. Opere Generali S.p.A. Real Estate Milan Euro 104.000                   100,00% Pirelli & C. Real Estate S.p.A. 

Pirelli & C. Real Estate S.p.A. Real Estate Milan Euro 20.302.491              61,14% Pirelli & C. S.p.A.

5,38% 0,00% Pirelli & C. Real Estate S.p.A. 

0,62% 0,00%

Pirelli & C. Real Estate Agency S.p.A. Real Estate Milan Euro 832.000                   100,00% Pirelli & C. Real Estate S.p.A. 

Pirelli & C. Real Estate Credit Servicing S.p.A. Financial Milan Euro 2.000.000                100,00% Pirelli & C. Real Estate S.p.A. 

Pirelli & C. Real Estate Energy S.p.A. Real Estate Milan Euro 120.000                   100,00% Pirelli & C. Real Estate Facility Management S.p.A. 

Pirelli & C. Real Estate Facility Management S.p.A. Real Estate Milan Euro 5.561.000                100,00% Pirelli & C. Real Estate S.p.A. 

Pirelli & C. Real Estate Franchising Agenzia Assicurativa 
S.r.l. Real Estate Milan Euro 10.000                     100,00% Pirelli & C. Real Estate Franchising Holding S.r.l. 

Pirelli & C. Real Estate Franchising Holding S.r.l. Real Estate Milan Euro 10.200                     70,00% Pirelli & C. Real Estate S.p.A. 

Pirelli & C. Real Estate Project Management S.p.A. Real Estate Milan Euro 520.000                   100,00% Pirelli & C. Real Estate S.p.A. 

Pirelli & C. Real Estate Property Management S.p.A. Real Estate Milan Euro 114.400                   100,00% Pirelli & C. Real Estate S.p.A. 

Pirelli & C. Real Estate Franchising S.p.A. (former Pirelli & 
C. Real Estate Servizi di Rete S.p.A.) Real Estate Milan Euro 500.000                   100,00% Pirelli & C. Real Estate Franchising Holding S.r.l. 

Pirelli & C. Real Estate Società di Gestione del Risparmio 
S.p.A. Real Estate Milan Euro 8.225.000                90,00% Pirelli & C. Real Estate S.p.A. 

Pirelli Cavi e Sistemi Energia S.p.A.
Energy Cables and Systems 
holding company Milan Euro 100.000.000            98,75% Pirelli & C. S.p.A.

1,25% Pirelli Finance (Luxembourg) S.A.

Pirelli Cavi e Sistemi Energia Italia S.p.A. Energy Cables and Systems Milan Euro 110.000.000            100,00% Pirelli Cavi e Sistemi Energia S.p.A.

Pirelli Cavi e Sistemi Telecom S.p.A.
Telecom Cables and Systems 
holding company Milan Euro 70.000.000              98,75% Pirelli & C. S.p.A.

1,25% Pirelli Finance (Luxembourg) S.A.

Pirelli Cavi e Sistemi Telecom Italia S.p.A. Telecom Cables and Systems Milan Euro 41.000.000              100,00% Pirelli Cavi e Sistemi Telecom S.p.A.

Pirelli Cultura S.p.A. Sundry Milan Euro 1.000.000                100,00% Pirelli & C. S.p.A.

Pirelli Labs S.p.A. Research and Development Milan Euro 10.000.000              100,00% Pirelli & C. S.p.A.

Pirelli Nastri Tecnici S.p.A. (in liquidation) Sundry Milan Euro 384.642                   100,00% Pirelli & C. S.p.A.

Pirelli Pneumatici S.p.A. Tyre Milan Euro 256.820.000            100,00% Pirelli Tyre Holding N.V.

Pirelli Servizi Finanziari S.p.A. Financial Milan Euro 1.976.000                100,00% Pirelli & C. S.p.A.

Pirelli Submarine Telecom Systems Italia S.p.A. Telecom Cables and Systems Milan Euro 50.000.000              100,00% Pirelli Submarine Telecom Systems Holding B.V.

PIT - Promozione Imprese e Territorio S.c.r.l. Real Estate Pozzuoli Euro 25.823                     100,00% Pirelli & C. Real Estate Facility Management S.p.A. 

Polo Viaggi S.r.l. Travel agency Milan Euro 46.800                     100,00% Pirelli & C. S.p.A.

Progetto Ambiente Alfa S.r.l. Milan Euro 25.500                     100,00% Pirelli & C. Ambiente S.p.A.

Progetto Ambiente Beta S.r.l. Environment Milan Euro 25.500                     100,00% Pirelli & C. Ambiente S.p.A.

Progetto Ambiente Gamma S.r.l. Environment Milan Euro 25.500                     100,00% Pirelli & C. Ambiente S.p.A.

Progetto Bicocca Esplanade S.p.A. Real Estate Milan Euro 2.500.000                100,00% Pirelli & C. Real Estate S.p.A. 

Progetto Grande Bicocca S.r.l. Real Estate Milan Euro 93.600                     100,00% Pirelli & C. Real Estate S.p.A. 

Progetto Grande Bicocca Multisala S.r.l. Real Estate Milan Euro 1.530.000 100,00% Pirelli & C. Real Estate S.p.A.

Progetto Moncalieri S.r.l. Real Estate Milan Euro 90.000                     100,00% Pirelli & C. Real Estate S.p.A. 

Progetto Salute Bollate S.r.l. Real Estate Milan Euro 100.000                   100,00% Pirelli & C. Real Estate S.p.A. 

Repeg Italian Finance S.r.l. Real Estate Milan Euro 500.000                   100,00% Partecipazioni Real Estate S.p.A.

Rofau S.r.l. Real Estate Milan Euro 10.000                     100,00% Altofim S.r.l.

Shared Service Center s.c.r.l. Information Systems Milan Euro 1.144.000                50,00% Pirelli & C. S.p.A.

Servizi Amministrativi Real Estate S.p.A. Real Estate Milan Euro 520.000                   100,00% Pirelli & C. Real Estate S.p.A. 

Servizi Aziendali Pirelli S.C.p.A. Services Milan Euro 104.000                   94,00% Pirelli & C. S.p.A.

0,50% Pirelli Cavi e Sistemi Energia S.p.A.

0,50% Pirelli Cavi e Sistemi Telecom S.p.A.

2,00% Pirelli Pneumatici S.p.A.

1,00% Polo Viaggi S.r.l.

1,00% Alfa Due S.r.l.

1,00% Pirelli & C. Real Estate S.p.A. 

Somogi S.r.l. Real Estate Milan Euro 90.000                     88,00% Pirelli & C. Real Estate Facility Management S.p.A. 

Stella Polare S.r.l. (in liquidation) Real Estate Milan Euro 289.215                   100,00% Pirelli & C. Real Estate S.p.A. 

Tintoretto S.r.l. Real Estate Milan Euro 10.000 100,00% Partecipazioni Real Estate S.p.A.

Trefin S.r.l. Financial Milan Euro 4.242.476                100,00% Pirelli & C. S.p.A.
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Luxembourg

Pirelli Finance (Luxembourg) S.A. Financial Luxembourg Euro 270.228.168            100,00% Pirelli & C. S.p.A.

Pirelli International Finance S.A. Insurance Luxembourg Euro 35.000                     100,00% Pirelli Finance (Luxembourg) S.A.

Norway

Pirelli Kabler og Systemer AS Energy Cables and Systems Ski Nor. Krone 100.000                   100,00% Pirelli Cables and Systems OY

Poland

Driver Polska Sp.ZO.O Tyre Warsaw Pol. Zloty/mil. 100.000                   99,00% Pirelli Polska  Sp.ZO.O.

1,00% Pirelli Tyre (Europe) S.A.

Pirelli Polska  Sp.ZO.O Tyre Warsaw Pol. Zloty/mil. 625.771                   100,00% Pirelli Tyre (Europe) S.A.

Portugal

Desco Fabrica Portuguesa de Material Electrico e Electronico 
S.A. Energy Cables and Systems Arcozelo Vngaia Euro 1.545.000                70,93% Pirelli Energie Câbles et Systèmes France S.A.

29,07% Eurelectric S.A.

Romania

S.C. Pirelli Romania Cabluri si Sisteme S.A. Energy Cables and Systems Slatina Rom. Leu/000 208.927.700            100,00% Pirelli Cable Holding N.V.

Russia

OOO Pirelli Tyre Russia Commercial Moscow Russian Rouble 950.000                   95,00% Pirelli Tyre (Europe) S.A.

5,00% Pirelli Tyre Holding N.V.

Slovakia

Kablo Bratislava Spol. S.R.O. Energy Cables and Systems Bratislava Slov. Koruna 523.334.000            100,00% Pirelli Cable Holding N.V.

Pirelli Slovakia S.R.O. Tyre Bratislava Slov. Koruna 200.000                   100,00% Pirelli Tyre (Europe) S.A.

Spain

Euro Driver Car S.L. Tyre Barcelona Euro 600.000                   25,00% Pirelli Neumaticos S.A.

Barcelona 0 26,00% Proneus S.L.

Fercable S.A. Energy Cables and Systems Barcelona Euro 3.606.073                100,00% Pirelli Cables y Sistemas S.A.

Omnia Motor S.A. Tyre Barcelona Euro 1.502.530                100,00% Pirelli Neumaticos S.A.

Pirelli Cables y Sistemas S.A. Energy Cables and Systems Barcelona Euro 24.000.000              100,00% Pirelli Cable Holding N.V.

Pirelli Neumaticos S.A. Tyre Barcelona Euro 45.075.908              100,00% Pirelli Tyre Holding N.V.

Pirelli Telecom Cables y Sistemas Espana S.L. Telecom Cables and Systems Barcelona Euro 12.000.000              100,00% Pirelli Cavi e Sistemi Telecom S.p.A. 

Proneus S.L. Tyre Barcelona Euro 3.005                       51,00% Pirelli Neumaticos S.A.

Sweden

Pirelli Kablar och System AB Energy Cables and Systems Hoganas Swed. Krona 100.000                   100,00% Pirelli Cables and Systems OY

Pirelli Tyre Nordic AB Tyre Bromma Swed. Krona 950.000                   100,00% Pirelli Tyre (Europe) S.A.

Switzerland

Agom S.A. Tyre Conthey Swiss Franc 50.000                     80,00% Pirelli Tyre (Europe) S.A.

Agom S.A. Bioggio Tyre Bioggio Swiss Franc 590.000                   100,00% Pirelli Tyre (Europe) S.A.

Pirelli Cables and Systems S.A. Energy Cables and Systems Basel Swiss Franc 500.000                   100,00% Pirelli Cable Holding N.V.

Pirelli Société de Services S.a.r.l. Financial Basel Swiss Franc 50.000                     100,00% Pirelli Société Générale S.A.

Pirelli Société Générale S.A. Financial Basel Swiss Franc 28.000.000              100,00% Pirelli & C. S.p.A.

Pirelli Tyre (Europe) S.A. Tyre Basel Swiss Franc 1.000.000                100,00% Pirelli Tyre Holding N.V.

The Netherlands

Pirelli Cables and Systems N.V. Energy Cables and Systems Delft Euro 5.000.000                100,00% Pirelli Cable Holding N.V.

Pirelli Cable Holding N.V. 
Energy Cables and Systems 
holding company Delft Euro 272.515.065            100,00% Pirelli Cavi e Sistemi Energia S.p.A.

Pirelli Cable Overseas N.V. Telecom Cables and Systems Delft Euro 10.000.000              100,00% Pirelli Cavi e Sistemi Telecom S.p.A.

Pirelli Submarine Telecom Systems Holding B.V. Telecom Cables and Systems Delft Euro 4.500.000                100,00% Pirelli Cavi e Sistemi Telecom S.p.A.

Pirelli Tyre Holding N.V. Tyre holding company Heinenoord Euro 250.000.000            100,00% Pirelli & C. S.p.A.

Pirelli Tyres Nederland B.V. Tyre Breukelen Euro 18.152                     100,00% Pirelli Tyre (Europe) S.A.

Sipir Finance N.V. Financial Rotterdam Euro 13.021.222              100,00% Pirelli & C. S.p.A.
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Turkey

Celikord A.S. Tyre Istanbul Turk. Lira/mil. 28.000.000              50,466% Pirelli Tyre Holding N.V.

0,27% Pirelli Pneumatici S.p.A.

0,27% Pirelli Deutschland A.G.

Turk-Pirelli Lastikleri A.S. Tyre Istanbul Turk. Lira/mil. 136.000.000            62,45% Pirelli Tyre Holding N.V.

0,23% Pirelli Deutschland A.G.

0,08% Pirelli UK Tyres Ltd

0,15% Pirelli Pneumatici S.p.A.

0,08% Pirelli Tyre (Europe) S.A.

0,08% Pirelli Neumaticos S.A.

Türk Pirelli Kablo ve Sistemleri A.S. Energy Cables and Systems Mudania / Bursa Turk. Lira/mil. 39.312.000              83,75% Pirelli Cable Holding N.V.

Zalsan Zirai Arac Lastikleri A.S. Tyre Istanbul Turk. Lira/mil. 3.283.000                70,00% Turk-Pirelli Lastikleri A.S.

United Kingdom

Aberdare Cables Ltd Energy Cables and Systems London British Pound 609.654                   100,00% Pirelli General plc

Cable Makers Properties and Services Ltd Energy Cables and Systems East Molesey British Pound 33 63,53% Pirelli General plc

Central Tyre Ltd Tyre London British Pound 100.000                   100,00% Pirelli UK Tyres Ltd

Comergy Ltd Energy Cables and Systems London British Pound 1.000.000                100,00% Pirelli Cable Holding N.V.

Courier Tyre Company Ltd Tyre London British Pound 10.000                     100,00% Pirelli UK Tyres Ltd

CPK Auto Products Ltd Tyre London British Pound 10.000                     100,00% Pirelli UK Tyres Ltd

CTC 1994 Ltd Tyre London British Pound 984                          100,00% Central Tyre Ltd

Pirelli & C. Real Estate Ltd. Real Estate London Euro 100.000 100,00% Pirelli & C. Real Estate S.p.A.

Pirelli Cables (2000) Ltd Energy Cables and Systems London British Pound 118.653.473            100,00% Pirelli General plc

Pirelli Cables (Industrial) Ltd Energy Cables and Systems London British Pound 9.010.935                100,00% Pirelli General plc

Pirelli Cables (Supertention) Ltd Energy Cables and Systems London British Pound 5.000.000                100,00% Pirelli General plc

Pirelli Cables and Systems International Ltd Energy Cables and Systems London Euro 100.000                   100,00% Pirelli Cable Holding N.V.

Pirelli Cables Ltd Energy Cables and Systems London British Pound 100.000                   100,00% Pirelli General plc

Pirelli Construction Company Ltd Energy Cables and Systems London British Pound 8.000.000                100,00% Pirelli General plc

Pirelli Focom Ltd Energy Cables and Systems London British Pound 6.447.000                100,00% Pirelli General plc

Pirelli General plc Cables and Systems London British Pound 144.139.360            100,00% Pirelli UK plc "B1"/"B2"

Pirelli International Ltd Financial London Euro 250.000.000            100,00% Pirelli Finance (Luxembourg) S.A.

Pirelli Metals Ltd Energy Cables and Systems London British Pound 100.000                   100,00% Pirelli General plc

Pirelli Telecom Cables and Systems UK Ltd Telecom Cables and Systems London British Pound 100.000                   100,00% Pirelli General plc

Pirelli Tyres Ltd Tyre London British Pound 16.000.000              100,00% Pirelli UK Tyres Ltd

Pirelli UK Employee Share Trustee Ltd Financial London British Pound 2                              100,00% Pirelli UK plc "C"

Pirelli UK Finance Ltd Financial London British Pound 6.969.280                100,00% Pirelli UK plc "C"

Pirelli UK plc "A" Tyre holding company London British Pound 85.535.300              100,00% Pirelli Tyre Holding N.V.

Pirelli UK plc "B1"
Energy Cables and Systems 
holding company London British Pound 69.188.889              100,00% Pirelli Cable Holding N.V.

Pirelli UK plc "B2"
Telecom Cables and Systems 
holding company London British Pound 27.149.529              100,00% Pirelli Cavi e Sistemi Telecom S.p.A.

Pirelli UK plc "C" Finance holding company London British Pound 11.625.978              100,00% Pirelli & C. S.p.A.

Pirelli UK Tyres Ltd Tyre London British Pound 85.000.000              100,00% Pirelli UK plc "A"
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North America

Canada

Pirelli Power Cables and Systems Canada Ltd Energy Cables and Systems
Saint John (New 
Brunswick) Can. $ 40.000.000              100,00% Pirelli Cable Holding N.V.

Pirelli Tire Inc. Tyre
Frederic Town (New 
Brunswick) Can. $ 6.000.000                100,00% Pirelli Tyre (Europe) S.A.

U.S.A.

Pirelli Communications Cables and Systems USA LLC Telecom Cables and Systems Wilmington (Delaware) US $ 10                            100,00% Pirelli North America Inc. "B1"

Pirelli Communications Cables Corporation Commercial Wilmington (Delaware) US $ 1                              100,00% Pirelli Communications Cables and Systems USA LLC

Pirelli Construction Services Inc. Energy Cables and Systems Dover (Delaware) US $ 1.000                       100,00% Pirelli Power Cables and Systems USA LLC

Pirelli North America Inc. "A" Tyre Wilmington (Delaware) US $ 3,15                         100,00% Pirelli Tyre Holding N.V.

Pirelli North America Inc. "B1" Telecom Cables and Systems Wilmington (Delaware) US $ 5,75                         100,00% Pirelli Cavi e Sistemi Telecom S.p.A.

Pirelli North America Inc. "B2" Energy Cables and Systems Wilmington (Delaware) US $ 1,10                         100,00% Pirelli Cavi e Sistemi Energia S.p.A.

Pirelli Power Cables and Systems USA LLC Energy Cables and Systems Wilmington (Delaware) US $ 10                            100,00% Pirelli North America Inc. "B2"

Pirelli RNC Inc. Commercial Wilmington (Delaware) US $ 1                              100,00% Pirelli Tyre Holding N.V.

Pirelli Tire LLC Tyre Wilmington (Delaware) US $ 1                              100,00% Pirelli North America Inc. "A"

Central/South America

Argentina

Fipla S.A. Energy Cables and Systems Buenos Aires Arg. Peso 1                              66,97% Pirelli Consultora Conductores e Instalaciones S.A.I.C.

Pirelli Argentina de Mandatos S.A. Services Buenos Aires Arg. Peso 500.000                   100,00% Pirelli Société Générale S.A.

Pirelli Consultora Conductores e Instalaciones S.A.I.C. Energy Cables and Systems Buenos Aires Arg. Peso 2.227                       99,996% Pirelli Cable Holding N.V.

Pirelli Energia Cables y Sistemas de Argentina S.A. Energy Cables and Systems Buenos Aires Arg. Peso 44.509.458              74,91% Pirelli Consultora Conductores e Instalaciones S.A.I.C.

24,69% Pirelli Cable Holding N.V.

Pirelli Neumaticos S.A.I.C. Tyre Buenos Aires Arg. Peso 19.016.500              99,02% Pirelli Tyre Holding N.V.

0,98% Pirelli Pneumatici S.p.A.

Pirelli Telecomunicaciones Cables y Sistemas de Argentina 
S.A. Telecom Cables and Systems Buenos Aires Arg. Peso 12.000                     100,00% Pirelli Telecomunicações Cabos e Sistemas do Brasil S.A.

Tel 3 S.A. Energy Cables and Systems Buenos Aires Arg. Peso 7.822.000                51,00% Pirelli Energia Cables y Sistemas de Argentina S.A.

Brazil

Cordas Metalicas do Brasil Ltda Tyre Sumarè Bra. Real 1.000                       99,90% Pirelli Pneus S.A.

0,10% Muriaè Ltda

Muriaé Ltda Financial Santo Andrè Bra. Real 80.000.000              100,00% Pirelli Pneus S.A.

Novacorp Consultora e Serviços Corporativos Ltda Holding Santo Andrè Bra. Real 6.000                       99,98% Pirelli S.A.

Pirelli & C. Real Estate Ltda Information Systems Santo Andrè Bra. Real 2.000.000 30,00% Pirelli S.A.

60,00% Pirelli & C. Real Estate S.p.A.

Pirelli Energia Cabos e Sistemas do Brasil S.A. Energy Cables and Systems Santo Andrè Bra. Real 106.824.993            87,202% 88,783% Pirelli Cavi e Sistemi Energia S.p.A.

12,230% 10,370% Pirelli S.A.

Pirelli Pneus Nordeste Ltda Tyre Feira de Santana Bra. Real 29.991.402              100,00% Pirelli Pneus S.A.

Pirelli Pneus S.A. Tyre Santo Andrè Bra. Real 342.085.095            96,05% 98,77% Pirelli Pneumatici S.p.A.

3,67% 0,79% Pirelli S.A.

Pirelli Produtos Especiais Ltda Energy Cables and Systems Cerquilho Bra. Real 43.143.421              100,00% Pirelli Energia Cabos e Sistemas do Brasil S.A.

Pirelli S.A. Financial Santo Andrè Bra. Real 45.848.684              100,00% Pirelli & C. S.p.A.

Pirelli Telecomunicações Cabos e Sistemas do Brasil S.A. Telecom Cables and Systems Sorocaba Bra. Real 81.288.046              90,23% 91,43% Pirelli Cavi e Sistemi Telecom S.p.A.

9,33% 7,92% Pirelli S.A.

Pneuac Comercial e Importadora Ltda Tyre San Paolo Bra. Real 12.913.526              100,00% Pirelli Pneus S.A.

Chile

Pirelli E y T S.A. Energy Cables and Systems Santiago Chile Peso/000 3.072.471                99,82% Pirelli Instalaciones Chile S.A.

Pirelli Instalaciones Chile S.A. Energy Cables and Systems Santiago Chile Peso/000 918.707                   90,00% Pirelli Consultora Conductores e Instalaciones S.A.I.C.

10,00% Cite S.A.

Pirelli Neumaticos Chile Limitada Tyre Santiago US $ 1.918.451                99,98% Pirelli Pneus S.A.

0,02% Pneuac Comercial e Importadora Ltda

Colombia

Pirelli de Colombia S.A. Tyre Santa Fe De Bogota Col. Peso/000 3.315.069                92,91% Pirelli Pneus S.A.

2,28% Pirelli de Venezuela C.A.

1,60% Muriaè Ltda

1,60% Pirelli Pneus Nordeste Ltda 

1,60% Pneuac Comercial e Importadora Ltda

Share Capital



102

Company Business Headquarters
Percentage 
ownership

Percentage 
of vote

Held by

Mexico

Pirelli Neumaticos de Mexico S.A. de C.V. Tyre Mexico City Mex. Peso 35.098.600              99,98% Pirelli Pneus S.A.

0,02% Pneuac Comercial e Importadora Ltda

Servicios Pirelli Mexico S.A. de C.V. Tyre Mexico City Mex. Peso 50.000                     99,00% Pirelli Pneus S.A.

1,00% Pneuac Comercial e Importadora Ltda

Uruguay

Cite S.A. Energy Cables and Systems Montevideo Urug. Peso 59.652.230              100,00% Pirelli Energia Cabos e Sistemas do Brasil S.A.

Venezuela

Pirelli de Venezuela C.A. Tyre Valencia Ven. Bolivar/000 10.062.679              96,22% Pirelli Tyre Holding N.V.

Africa

Egypt

Alexandria Tire Company S.A.E. Tyre Alexandria Egy. Pound 393.000.000            86,79% Pirelli Pneumatici S.p.A.

0,03% Pirelli Tyre (Europe) S.A.

International Tire Company Ltd Tyre Alexandria Egy. Pound 50.000                     96,00% Alexandria Tire Company S.A.E.

Ivory Cost

SICABLE  - Société Ivoirienne de Cables S.A. Energy Cables and Systems Abidjan Cfa Franc 740.000.000            51,00% Pirelli Energie Câbles et Systèmes France S.A.

South Africa

Pirelli Cables & Systems (Proprietary) Ltd Commercial Woodmead, S.A. S.A. Rand 100                          100,00% Pirelli Cavi e Sistemi Energia S.p.A.

Pirelli Tyre (Pty) Ltd Tyre Sandton S.A. Rand 1                              100,00% Pirelli Tyre (Europe) S.A.

Tunisia

Auto Cables Tunisie S.A. Energy Cables and Systems Tunis Tun. Dinar 4.450.000                51,00% Pirelli Energie Câbles et Systèmes France S.A.

Oceania

Australia

Pirelli Power Cables & Systems Australia Pty Ltd Energy Cables and Systems Liverpool - N.S.W. Aus. $ 15.000.000              100,00% Pirelli Cavi e Sistemi Energia S.p.A.
Pirelli Telecom Cables & Systems Australia Pty Ltd Telecom Cables and Systems Liverpool - N.S.W. Aus. $ 38.500.000              100,00% Pirelli Cavi e Sistemi Telecom S.p.A.

Pirelli Tyres Australia Pty Ltd Tyre Pymble - N.S.W. Aus. $ 150.000                   100,00% Pirelli Tyre (Europe) S.A.

New Zealand

Pirelli Power Cables & Systems New Zealand Ltd Energy Cables and Systems Auckland N.Z. $ 10.000                     100,00% Pirelli Power Cables & Systems Australia Pty Ltd
Pirelli Telecom Cables & Systems New Zealand Ltd Telecom Cables and Systems Auckland N.Z. $ 10.000                     100,00% Pirelli Telecom Cables & Systems Australia Pty Ltd

Pirelli Tyres (NZ) Ltd Tyre Wellington N.Z. $ 100                          100,00% Pirelli Tyres Australia Pty Ltd

Asia

China

Pirelli Baosheng Cable Co. Ltd Energy Cables and Systems Jiangsu US $ 19.500.000              67,00% Pirelli Cables Asia-Pacific Pte Ltd

Pirelli Cables (Shanghai) Trading Co. Ltd Energy Cables and Systems Shanghai US $ 200.000                   100,00% Pirelli Cables Asia-Pacific Pte Ltd
Pirelli Telecom Cables Co. Ltd Wuxi Telecom Cables and Systems Xuelang Town US $ 29.941.250              86,709% Pirelli Cable Overseas N.V.

Tianjin Pirelli Power Cables Co. Ltd Energy Cables and Systems Tianjin Municipality US $ 13.100.000 67,000% Pirelli Cable Holding N.V.

India

Pirelli Cables (India) Private Ltd Energy Cables and Systems New Delhi India Rupee 10.000.000              99,996% Pirelli Cable Holding N.V.

Japan

P & A K.K. Tyre Tokyo Jap. Yen 2.700.000.000         100,00% Pirelli Tyre Holding N.V.

Pirelli K.K. Tyre Tokyo Jap. Yen 40.000.000              100,00% Pirelli Tyre (Europe) S.A.
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Indonesia

P.T. Pirelli Cables Indonesia Energy Cables and Systems Jakarta US $ 67.300.000              99,48% Pirelli Cable Holding N.V.

0,52% Pirelli Cavi e Sistemi Energia S.p.A.

Malaysia

BICC (Malaysia) Sdn Bhd Energy Cables and Systems Kuala Lumpur Mal. Ringgit 100.000                   100,00% Pirelli Cables Asia-Pacific Pte Ltd

Submarine Cable Installation Sdn Bhd Energy Cables and Systems Kuala Lumpur Mal. Ringgit 10.000                     100,00% Pirelli Cavi e Sistemi Energia S.p.A.

Singapore

Pirelli Asia Pte Ltd Tyre Singapore Sing. $ 2                              100,00% Pirelli Tyre (Europe) S.A.

Pirelli Cable Systems Pte Ltd Energy Cables and Systems Singapore Sing. $ 25.000                     50,00% Pirelli General plc

50,00% Pirelli Cable Holding N.V.

Pirelli Cables Asia-Pacific Pte Ltd Energy Cables and Systems Singapore Sing. $ 213.324.290            100,00% Pirelli Cable Holding N.V.

Trans-Power Cables Pte Ltd Energy Cables and Systems Singapore Sing. $ 1.500.000                100,00% Pirelli Cable Holding N.V.
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Companies consolidated using the proportional method

Company Business Headquarters
Percentage 
ownership

Percentage 
of vote

Held by

Europe

Italy

G6 Advisor Financial Milan Euro 50.000               42,30% Pirelli & C. Real Estate Agency S.p.A.

Progetto Bicocca Università S.r.l. Financial Milan Euro 873.600 34,00% Pirelli & C. Real Estate S.p.A.

Share Capital



105
Investments accounted for using the equity method

Company Business Headquarters
Percentage 
ownership

Percentage of 
vote

Held by

Jointly controlled companies

Europe

Italy

Olimpia S.p.A. Industrial holding company Milan Euro 2.630.233.510   50,40% Pirelli & C. S.p.A.

 Subsidiaries 

Europe

Germany

Drahtcord Saar Geschaeftsfuehrungs GmbH Tyre Merzig Deut. Mark 60.000 50,00% Pirelli Deutschland A.G.

Drahtcord Saar GmbH & Co. K.G. Tyre Merzig Deut. Mark 30.000.000 50,00% Pirelli Deutschland A.G.

Kabeltrommel Gesellshaft mbH & Co K.G. Energy Cables and Systems Cologne Deut. Mark 10.225.838 27,48% Pirelli Kabel und Systeme GmbH

Italy

Altair Zander Italia S.r.l. Real Estate Milan Euro 10.330 50,00% Pirelli & C. Real Estate Facility Management S.p.A. 

Aree Urbane S.r.l. Real Estate Milan Euro 307.717 10,75% Pirelli & C. Real Estate S.p.A.

0,28% Pirelli & C. S.p.A.

Bernini Immobiliare S.r.l. Real Estate Milan Euro 500.000 14,00% Pirelli & C. Real Estate S.p.A.

Beta S.r.l. Real Estate Milan Euro 26.000 47,00% Partecipazioni Real Estate S.p.A.

Bicocca Center S.r.l. Real Estate Milan Euro 51.000 25,00% Pirelli & C. Real Estate S.p.A. 

CFT Finanziaria S.p.A. Real Estate Florence Euro 10.010.000 46,98% Partecipazioni Real Estate S.p.A.

Continuum S.r.l. Real Estate Milan Euro 500.000             40,00% Pirelli & C. Real Estate S.p.A.

Delta S.p.A. Real Estate Milan Euro 153.000 47,50% Pirelli & C. Real Estate S.p.A. 

Dixia S.r.l. Real Estate Milan Euro 2.500.000 30,00% Pirelli & C. Real Estate S.p.A.

Domogest S.r.l. Real Estate Florence Euro 1.050.000 50,00% Centrale Immobiliare S.p.A.

Elle Dieci Società Consortile a.r.l. Real Estate Milan Euro 100.000             40,00% Pirelli & C. Real Estate Property Management S.p.A.

Elle Nove Società Consortile a.r.l. Real Estate Milan Euro 100.000 34,90% Edilnord Gestioni S.p.A.

Elle Tre Società Consortile a.r.l. Real Estate Milan Euro 100.000             40,00% Pirelli & C. Real Estate Property Management S.p.A.

Esedra S.r.l. Real Estate Milan Euro 2.376.234          35,00% Pirelli & C. Real Estate S.p.A.

Eurofly Service S.p.A. Services Caselle Torinese Euro 8.275.000          24,55% Pirelli & C. S.p.A.

Eurostazioni S.p.A. Holding Rome Euro 160.000.000 32,71% Pirelli & C. S.p.A.

FIM - Fabbrica Italiana di Mediazione S.r.l. Real Estate Milan Euro 100.000             33,00% Pirelli & C. Real Estate Agency S.p.A.

Geolidro S.p.A. Real Estate Naples Euro 3.099.096 49,00% Centrale Immobiliare S.p.A.

Holdim S.r.l. Real Estate Milan Euro 1.000.000 30,00% Pirelli & C. Real Estate S.p.A. 

Idea Granda S. Consortile r.l. Environment Cuneo Euro 1.292.500 49,00% Pirelli & C. Ambiente S.p.A.

Immobiliare le Ghirlande S.r.l. Real Estate Milan Euro 10.000 35,00% Pirelli & C. Real Estate S.p.A. 

Immobiliare Prizia S.r.l. Real Estate Milan Euro 469.000 36,00% Pirelli & C. Real Estate S.p.A.

Induxia  S.r.l. Real Estate Milan Euro 836.300 18,00% Pirelli & C. Real Estate S.p.A.

Iniziative Immobiliari S.r.l. Real Estate Gavirate (VA) Euro 5.000.000 37,07% Pirelli & C. Real Estate S.p.A.

Localto S.p.A. Financial Milan Euro 5.200.000          35,00% Partecipazioni Real Estate S.p.A.

LSF Italian Finance Company S.p.A. Financial Milan Euro 10.000 33,00% Partecipazioni Real Estate S.p.A.

Moncalieri Center S.r.l. Real Estate Milan Euro 22.000 25,00% Pirelli & C. Real Estate S.p.A.

Orione Immobiliare Prima S.p.A. Real Estate Milan Euro 104.000 35,00% Pirelli & C. Real Estate S.p.A.

Progetto Bicocca la Piazza S.r.l. Real Estate Milan Euro 3.151.800 26,00% Pirelli & C. Real Estate S.p.A.

Progetto Corsico S.r.l. Real Estate Milan Euro 100.000 49,00% Pirelli & C. Real Estate S.p.A.

Progetto Fontana S.r.l. Real Estate Milan Euro 500.000 23,00% Pirelli & C. Real Estate S.p.A.

Progetto Gioberti S.r.l. Real Estate Milan Euro 100.000 50,00% Pirelli & C. Real Estate S.p.A.

Progetto Lainate S.r.l. Real Estate Milan Euro 25.500 25,00% Pirelli & C. Real Estate S.p.A.

Regus Business Centres Italia S.p.A. Real Estate Milan Euro 661.220 35,00% Pirelli & C. Real Estate S.p.A.

SMP Melfi S.r.l. Tyre Melito (NA) Euro 3.511.906 50,00% Pirelli Pneumatici S.p.A.

Solaris S.r.l. Real Estate Milan Euro 20.000 40,00% Pirelli & C. Real Estate S.p.A.

Telepost S.p.A. Real Estate Milan Euro 120.000 20,00% Pirelli & C. Real Estate Facility Management S.p.A. 

Trixia S.r.l. Real Estate Milan Euro 1.209.700 36,00% Pirelli & C. Real Estate S.p.A.

Verdi S.r.l. Real Estate Milan Euro 20.000 43,74% Pirelli & C. Real Estate S.p.A. 

Vindex S.r.l. Real Estate Brescia Euro 12.000 16,00% Partecipazioni Real Estate S.p.A.

Luxembourg

IN Holdings I S.a.r.l. Real Estate Luxembourg Euro 4.595.725 20,50% Pirelli & C. Real Estate S.p.A.

Inimm Due S.a.r.l. Real Estate Luxembourg Euro 240.950 25,00% Pirelli & C. Real Estate S.p.A.

M.S.M.C. Solferino S.a.r.l. Real Estate Luxembourg Euro 136.700 31,25% Pirelli & C. Real Estate S.p.A.
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Company Business Headquarters
Percentage 
ownership

Percentage of 
vote

Held by

Spain

Optiwire S.L. Energy Cables and Systems Barcelona Euro 6.010 50,00% Pirelli Cables y Sistemas S.A.

The Netherlands

M.S.M.C. Italy Holding B.V. Real Estate Amsterdam Euro 20.000 25,00% Pirelli & C. Real Estate S.p.A.

Masseto 1 B.V. Real Estate Amsterdam Euro 19.000 33,00% Pirelli & C. Real Estate S.p.A.

Popoy Holding B.V. Financial Rotterdam Euro 26.550 25,05% Pirelli & C. Real Estate S.p.A.

Spazio Industriale B.V. Real Estate Amsterdam Euro 763.077 25,00% Pirelli & C. Real Estate S.p.A.

United Kingdom

Rodco Ltd Energy Cables and Systems Gravesend British Pound 5.000.000 40,00% Pirelli General plc

North America

U.S.A.

Sci Roev Texas Partners L.P. Real Estate Dallas US $ 12.000.000 10,00% Pirelli & C. Real Estate S.p.A.

Central/South America

Argentina

Lineas de Transmision de Buenos Aires S.A. (in liquidation) Energy Cables and Systems Buenos Aires Arg. Peso/000 12.000 20,00% Pirelli Argentina de Mandatos S.A.

Brazil

K.M.P. Cabos Especiais e Sistemas Ltda Energy Cables and Systems San Paolo Bra. Real 6.600.916 40,00% Pirelli Energia Cabos e Sistemas do Brasil S.A.

Asia

Saudi Arabia

Sicew-Saudi Italian Co. for Electrical Works Ltd Energy Cables and Systems Jeddah S. Arab. Riyal 1.000.000 34,00% Pirelli Cable Holding N.V.
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Other investments in subsidiaries and associated companies

Company Business Headquarters
Percentage 
ownership

Percentage 
of vote

Held by

Europe

Austria

Pirelli Kabelwerke und Systeme GmbH (*) Energy Cables and Systems Vienna Euro 36.336 100,00% Pirelli Cavi e Sistemi Energia S.p.A.

Germany

Industriekraftwerk Breuberg GmbH Cogeneration Hoechst/Odenwald Euro 1.533.876 26,00% Pirelli Deutschland AG

Hungary

Ipoly Kabeldob KFT. (in liquidation) Energy Cables and Systems Szecseny Hun. Forint/000 36.350 25,17% MKM Magyar Kabel Muvek Rt.

Africa

South Africa

AFCAB Holdings (Proprietary) Ltd (*) Energy Cables and Systems Sandton S.A. Rand 4.000 50,00% Pirelli Cable Holding N.V.

African Cables Ltd (*) Energy Cables and Systems Vereeniging S.A. Rand 9.886.098 100,00% AFCAB Holdings (Proprietary) Ltd

Zimbabwe

BICC CAFCA Ltd (*) Energy Cables and Systems Harare Zimbabwe $ 15.706.000 73,46% African Cables Ltd

BICC (CENTRAL AFRICA) (Private) Ltd (*) Energy Cables and Systems Harare Zimbabwe $ 200.000 100,00% BICC CAFCA Ltd

Zimbabwe Cables (Pte) Ltd (*) Energy Cables and Systems Harare Zimbabwe $ 2 100,00% BICC CAFCA Ltd

Asia

Malaysia

Power Cables Malaysia Sdn Bhd Energy Cables and Systems Selangor Darul Ehsan Mal. Ringgit 8.000.000 40,00% Pirelli Cables Asia - Pacific Pte Ltd
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Other investments considered significant as per Consob resolution no. 11971 of May 14,1999

Company Business Headquarters
Percentage 
ownership

Percentage 
of vote

Held by

Australia

Optix Australia Ltd Telecom Cables and Systems Tottenham (Victoria) Aus. $ 4.000.000 15,00% Pirelli Telecom Cables & Systems Australia Pty Ltd

Belgium

Euroqube S.A. Services Brussels Euro 84.861.116 17,79% Pirelli & C. S.p.A.

France

Aliapur S.A. Tyre Lion Euro 262.500 14,29% Pirelli Pneumatici S.p.A.

Italy

F.C. Internazionale Milano S.p.A. Sport Milan Euro 66.831.250 19,49% Pirelli & C. S.p.A.

Fin. Priv. S.r.l. Financial Milan Euro 20.000 14,29% Pirelli & C. S.p.A.

Servizio Titoli S.p.A. Services Turin Euro 126.000 12,38% Pirelli & C. S.p.A.

Tecnocittà S.r.l. (in liquidation) Real Estate Milan Euro 547.612 12,00% Pirelli & C. Real Estate S.p.A. 

Poland

Centrum Utylizacji Opon Otganizacja Odzyseu S.A. Tyre Warsaw Pol. Zloty 1.008.000 14,00% Pirelli Polska  Sp.z.o.o.

Switzerland

Voltimum S.A. Energy Cables and Systems Meyrin Swiss Franc 2.968.970 13,71% Pirelli Cavi e Sistemi Energia S.p.A.

The Netherlands

MB Venture Capital Fund I Participating Company G N.V. Financial Amsterdam Euro 50.000 14,00% Pirelli Finance (Luxembourg) S.A.

Tunisia

Société Tunisienne des Industries de Pnéumatiques S.A. Tyre Tunis Tun. Dinar 42.078.240 15,83% Pirelli Pneumatici S.p.A.

Turkey

Izetek Elektrik Uretimi (former Turk Edison Enerji) Cogeneration Istanbul Turk. Lira/mil. 37.191 10,63% Türk-Pirelli Lastikleri A.S.

3,80% Celikord A.S.
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AUDITORS REPORT ON THE LIMITED REVIEW OF INTERIM FINANCIAL 

REPORTING FOR THE SIX MONTHS PERIOD ENDED 30 JUNE 2004  

 
 
 
To the Shareholders of 
Pirelli & C. SpA  
 
 
 
 
 
1  We have performed a limited review of the interim financial reporting of Pirelli & 

C. SpA for the six months period ended 30 June 2004, consisting of consolidated 
balance sheet, income statement and related comments notes and balance sheet and 
income statement for holding company.  We have also ensured that the 
management discussion and analysis is consistent with other information in the 
interim financial reporting. 

 
2  Our work was carried out in accordance with the procedures for a limited review 

recommended by the National Commission for Companies and the Stock Exchange 
(CONSOB) with deliberation n° 10867 of 31 July 1997. The limited review 
consisted principally of inquiries of company personnel about the information 
reported in the interim financial reporting and about the consistency of the 
accounting principles utilised therein with those applied at year end as well as the 
application of analytical review procedures on the data contained in the interim 
financial reporting. The limited review excluded certain auditing procedures such 
as compliance testing and verification or validation tests of the assets and liabilities 
and was therefore substantially less in scope than an audit performed in accordance 
with generally accepted auditing standards.  Accordingly, unlike an audit on the 
annual statutory and consolidated financial statements, we do not express a 
professional audit opinion on the interim financial reporting.  

 
3  Regarding the comparative data of the company financial statements and the 

consolidated financial statements of the prior year, reference should be made to our 
reports dated respectively 23 April 2004 and on 8 September 2003. 
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  (2) 

 
4 Based on our review no significant changes or adjustments came to our attention 

that should be made to the interim financial reporting identified in paragraph 1 of 
this report, in order to make them consistent with the criteria for the preparation of 
interim financial reporting established by article 81 “half yearly report” of 
CONSOB Regulation approved by Resolution n° 11971 of 14 May 1999 and 
subsequent modifications. 

 
Milan, 13 September 2004 
 
PricewaterhouseCoopers SpA  

Fabio Facchini  
(Partner)  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
“This report has been translated into English language solely for the convenience of 
international readers.” 
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