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PIRELLI & C.SOCIETA PER AZIONI
ORDINARY SHAREHOLDERS' MEETING ON MAY 14, 2015

The Ordinary and Extraordinary Shareholders' Meeting of PIRELLI & C. Sp.A. (heenaftea, the
“Company” or“Pirelli”) began at 233 p.m.on M & 14, 2015 in Milan, Viale Sarcan. 214.

Mr. Marco Tronchetti Provera chaired the Shareholders' M eeting pursuant to theBylawsand, with the

unanimous approval of thosepresent, he asked Prof. Carlo Marchetti to adt as Seaetary of the meeting.
First of al, theChairman announced that:
- the Shareholders’ M eeting has been called to discuss and resolveon the following
AGENDA
1. Fnancial Statements asat 31 December 2014. Related and consequent resadutions.
2. Appointment of six member s of the Board of Directors. Related and consequent resdutions
3. Board of Satutory Auditor s:
- appointment of standing and alter nate auditors,
- appointment of the Chairman;
- ddgermination of remune ation of auditors.
4. Remuneration policy: consultation.
5. Insurance policy dedgnated "Directors and Officers Liability Insurance’. Related and
consequent resolutions.
6. Purchaseand disposal of treasury shares. Related and conseguent resolutions.
- pursuant to applicable laws and regulations, the notice of call was published on the website of the
Company and of Borsa Itdiana Sp.A. on April 2, 2015. The notice of call was aso published in the
newspgers “Il Sole 24 Ore’ and “Milano Finanza’ on April 3, 2015; the cal of meding was also
announced to the market through publication of a specific press release on April 2, 2015;
- the Company has not received any request for madifications of the agenda or motions for resautions
on matters already onthe agenda, pursuant to applicable laws and regulations;



- the share capita of Euro 1,345,380,534.66 is represented by 487,991,493 shares without par value,
comprised by 475,740,182 ordinary shares and 12,251,311 savings shares, today, the Company owns
351,590 ordinary treasury shares and 408,342 savings treasury shares;

- atotd of 902 shareholders were entitled to vote in person or by proxy at the Sharehdders' Meeting
for 191,483,620 ordinary shaes. Theaefore, the meding paticipants hold atota of 40.249621% of the

ordinary shares.

The Chairman then confirmed and acknowledged that the Ordinay Shaeholders' M eging was duly
assembled and qualified to discuss and resolve on theitemslisted on the agenda

Continuing, hemade the other announcements as follows:

- the documentation regarding the vaious items on the agenda was published as provided by lav and
regulation. In particular, a the sametime that the notice of cal was published on April 2, 2015, the
public was provided with the following (through filing at the registered office, publication on the
Company welsite and website of Barsa Itaiana and the authorised storage mechanism): the Directors'
reports and motions on the second item of the agenda — election of new members to the Board of
Directars), thethird item on the agenda (election of the new Board of Satutory Auditors), the fifth item
on the agenda (D&O Policy) and the sixth item on the agenda (purchase and disposal of treasury
shares); the Annual Financia Report (first item on the agenda), including the draft separate financia
statements, theconsolidated financia statements, theBoard of Directors' Report on Operdions, and the
certificaion pursuant to Article 154-bis, paragraph 5, of Legslative Deaee 58 of February 24, 1998
(the * Consolidated Lav on Finance’, dso referred to hereinafter s “ TUF’) — together with therelated
reportsof the Board of Statutory Audtorsand theindependent auditor, the Annua Report on Corporate
Governance and Strudure of Share Ownership and the Report on Responsible M anagement of the
Vaue Chain were published through the same channels on April 20, 2015. The documents listed above
are included in the printed fdder entitled “ Annua Report” handed out & the entrance to the meeting
hal. The Annua Repart was sent out beforethe Shaeholde's' M eding to any onewho requested it;

- the amnud reports of the subsidiaries and financid highlichts of associated companies were adso filed
at the Compary registered office on April 20, 2015;

- folders contaninginformation about the two slates of candidatesfor the Compary Board of Sautory
Auditors presented to shareholders on April 17, 2015 have aso been handed out a the door. The
folders contain the information and documents envisaged in Artide 144-octies of Consob Resdution
no. 11971/99. Pursuart to tha Consob resdution, those same doauments have been made available to
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the public at the reggered office of the Company, a Borsaltaiang, and on the Company webste and
the storage mechanism authorised on April 20, 2015. Sate no. 1 was submitted by Camfin Sp.A. and
Cam 2012 Sp.A., while slate no. 2 was submitted by a group of asset management companies and
financid intermediaries. The Comparny issued a press release informing themarket that those slates had
been submitted;

- a copy of the doaumentaion submitted by the sharéholder Camfin Sp.A. on April 17, 2015
concerning item 2 on the agenda has aso been handed out a the entrance. As shareholder of the
Company, Canfin proposes that the Shareholders M eeting confirm the appointment of Igor Sechin,
Didier Casimiro, Andrey Koastin, lvan Glasenberg, Petr Lazarev and Igor Sogaev as Directors. They
had aready been co-opted onJuly 10, 2014, leavingthe number of Board of Diredors seg's unchanged,
a fifteen. Andrey Kostin and Ivan Glasenberg have cetified that they meet the prerequisites for
gualification as as Independent Diredors. A copy o that Camfinletter was handed out & the entrance
togethe with the candidates' curricua vitae In this case as wdll, the Company issued apress release
and notice on the Company website informing the market of the Camfin proposd;

- according to the information contained in the Regiser of Shareholders as supplemented by the notices
received pursuant to Article 120 of Legslative Deaee 58/1998 and the ather information available to

the Company, the following sharehdders own voting shares totdling more than 2% of the ordinary

share cepital:
Number of % of
shares ordinary
share capital
1 CAMFIN SpA 124,612,324 26.19
of whidh indirectly through
. Cam 2012 SpA - 27,831,232 shares (5.85%)
2 MALACALZA INVESTIMENTI S.R.L. 33,206,664 6.98
3 EDIZIONE Sur.l. 21,336,756 4.48
of whidh indirectly through
. Schematrentaquattro S.p.A.— 13,850,197




shares (2.91%)

4 MEDIOBANCA S.pA. 14,360,000 3.02

having announced tha the Shareholders' Meeting is aso atended by Paulson and Co. Inc. (which has
declared its waver of transmission of the notice of ownership pursuant to Article 120 Consolidated
Law on Finance, as provided by the Consab Issuers' Regulation), with atota of 19,021,366 shares,
represanting 4% of theordinary sharecapital.

Then, the Chairman:

- reminded the meeting that 351,590 ordinay shares, representing about 0.07% of the ordinary share
capital, are aso owned by Pirdli & C. Sp.A., whilethe subsidiaries do nat own any Pirelli & C. Sp.A.
shares;

- the list of names of those persons attending the meeting will be avalable & the entrance to the
conference hall as soon as it is printed, and will then be appended to the minutes, complete with the
additional information required under applicable reguations,

- asked the vating shareholde's to indicate whether they are disqudified to vote pursuant to applicable
laws and reguldions;

- in regard to the exigence of shareholders' agreements pursuant to Artide 122 of Legslative Decree
58/1998, he informed the mesting that a foder was available a the entrance, containing the essential
informaion required pursuant to Article 130 of Consob Resolution no. 11971/99 in regard to the
sharehdders' agreements notified to the Company;

- in regard to the transaction between Camfin and Chem China — notified to the market on M arch 22,
2015 — and the proposed public offe for purchase of Pirdli & C., he observed that, because it is not
listed on the agenda of this Shareholders' M eeting and because Pirdli is the “target” of the transaction,
no comments would be made here in that regard, and no additiond informetion would begven beyond
what was announced by the partiestothe transaction with the pressreleaseof M arch 22, 2015. He only
noted that when the annual financia statement figures were approved on M arch 31, 2015 — without
prejudice totheopinionsthat the Indgopendent Directors and Board of Diredors of the Company will be
legally obligated to gve on the public offe for purchase when it is formaly tendered — the Pirelli
Board of Diredors has taken note of the friendly nature of the transaction, whaose characteristics — on
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the bads of published informetion — are consistent with its industria sector strategy, which dready
forecasts growth and business combination trends in geographically strategc areas like Asg;

- observed that the meding was attended not only by the Chairman but also by :

-- the Directaors Alberto Pirelli, Elisabetta M agidretti, Paolo Pietrogrande, Luig Roth, Manuela
Soffientini andd Igor Soglaev, and dl the Statutory Audtors, with the exception of Mr. lagovino,
whose absence was excused, like those of theother Directors,

-- representatives of the indgpendent auditor, the press, financial expertsand andy sts, and the meeting
staff meamberswere present, as well as agroup of students who had asked to attend the meeting;

-- the Common Representative of Savings Shareholders, Angelo Cadarélli;

- announced that ComputershaeS.p.A., theCompany’s Desgnated Representative, pursuant to Article
135-undecies of Legidative Decree 58/98, and the entity to which vating shareholdas coud give
proxies with voting instructions on dl or certain of the motions onthe agenda, had informed himthat it
had not recelved any proxy;

- noted that the current versions of the Shareholders’ M eding Regulation and Company By laws were
available at theentrance to themeeting hall;

- pursuant to Article 127-ter of Legslative Decree 58/98 (Consolidated Law on Finance—"TUF’), the
sharehdder Marco Bava submitted several questions to theCompany before the Sharehdders' Meeting
today. As provided in the cited statute, a specific folder containing the answers to thosequestions has
aready been published on the Company website in a “ question & answea” formet. Shareholder Bava
has aso requested certain information about the shaeholders attending the Shareholders' M eeting. This
informaion is contained in the lists appended to these minutes. As requested by the shareholder, the
answers given are appended to the minutes of this Shareholders' M eeting. The answers to some of them
have been defered urtil the Shareholders' M eetingtoday, pending approval by the Board of Directors
of the interim management statement a¢ M ach 31, 2015, which was gvenyesterday (and in particular
guestions no. 32, 35 and 37, to which an answer will be given during the meeting);

- sotha al those present and willingto participate may do so, in exercise of their powersunder the law
and the Shareholders' M eeting Regulaion, he set amaximum limit of 15 minutes on thelength of each
participant's comments. He asked everyoneto comply with this time limit, to ensure orderly and fair
proceedings, and to make comments pertinent to the agenda item being discussed at any one time. He
also asked those who wished to spesk on the various agendatopics to meke areservation by usngthe
specific form (speaker request form) handed out during reception and to be sent to the specific gpeaker



station to his left. When thdar turn to spesk would come up, they were supposed to gep up to the
microphone and not speak from their seat inthe audence, sothat everyonemight dearly hear them;

- he dso announced that a recording sy stem was operatingin order to facilitate drafting of the minutes,
and tha a simultaneous trandation service from Itdian into Endlish and from Engish into Italian was
being used,;

- he painted out that the persona daa collected by means of the sound recording, and those obtained
during meeting registration, would be processed only for the purpose of properly managng the
Sharehdders’ M eeting and preparation of its minutes. All data processng would be carried out in
compliance with privecy laws,

- on the other hand, he pointed out that audio and video recordings of the meeting proceedings by
participants wee prohibited;

- he informed the meeting that, in view of facilitaing the proceadings, the Company uses a gecific
informaion system for recording the presence of participants at the Shareholders M eeting and during
voting. He then mentioned the “ radiovoter” voting system He pointed out that the proxies wishingto
cast different votes for the vaious shares that they represented should use the specific “assisted vote’
station. If any one had questions regarding the voting procedures, they could contact the meeting staff
for assistance & necessary ;

- he asked the participants nat to leave the meeting hall and not to re-enter it during voting so that the
number of people present might be accuratdy counted. Hepointed out thet the radiovotes would aso
be used to reved peopl€e s presence every time they momentarily enter or exit themeetinghall, and that
they must be returned to the meeting staff when they leavethe Shareholders’ M egting for the last time
or at itsconclusion;

- since the doaumentation for each point to be disaussed had been provided to the public long before
the meding dae, as well as having been sent to anyone who requested it and dso handed out when
they entered the meeting room, he would not read it, as customary .

* * %

Then theChairman tumedto thefirstitem on the agenda, in regard tothemost important events to be
reported after gpprovd of thedraft financia statements by the Board of Directors, on March 31, 2015.

He firgd observed tha the Board of Directors met yesterday and approved the interim management
statements at March 31, 2015, provided to al meseting participants a theentrance to the meeting hall.
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He then briefly reviewed the highlights for the first quarter. He painted out that the first quarter 2015
results, which showed growth in the leading economic indicators, were characterised in particuar by:
continued growth of the premium segment; 6.5% gowth in revenue to Euro 1,568.4 million; positive
performance of the price/mix component (+3.7%); Euro 21.1 million in éficiency gains; 4.5% gowth
in operating income (EBIT) to Euro 210.1 million; net income from continuing operdions of Euro
101.4 million; and a negative net financia (liquidity)/debt position of Euro 1,732.9 million. On the
basis of theseresults, the Chairman pointed out that the 2015 targets announced in February had been
confirmed. Findly, he pointedout that, in regard tothe M anorandum of Understanding signed in 2014,
Pirelli and Rosneft announced on April 16, 2015 that they had selected Synthos, a leading Polish
manufecturer of chemical raw materas, as the tecdhnologca partner with which they would develop
research, productionand supply of syntheticrubber & Nakhodka, which ispart of the FEPCO (Fa East
Petrolchemical Company) perochemica complex. Pirdli, Rosnet and Synthos have consequently
signed a M emorandum of Understanding to carry out fessibility studies on activities concerning the
engneging desgn and operating requirements of the plants, as wedl as maket studies, investments and
estimates of operating costs. The three groups asointend to use the FEPCO petrochemical complex to
make syntheticrubber, for thepurpose of supplyingthe Pirdli plants located in the APAC area.

* k%

Before openingthe floor to discussion, the Chairman announced that the fee charged by the accounting
firm RecontaErnst & Young Sp.A.:
o totaled euro 65,324, for a tata of 970 hours, to audit the Annua Financia Report 2014 of
Pirdli & C. Sp.A,;
e totaled Euro 125,209, for atota of 1,521 hours, to audit the Consolidated Finanda Statements
2014 of the Pirdli & C. Group;
e totalled Euro 66,840, for atota of 746 hours, for the limited audit of theHalf-Yearly Financia
Report a June 30, 2014 of thePirdli & C. Group.
As reported in previous yeas, these fees are in aldition to thefee of Euro 14,000 for the adivities
connected with the fairness opinion on certan of the information contained in theReport on Corporate
Governance and the Sructure of Share Ownership 2014, pursuant to Article 123-bis of Legslative
Decree 58/1998. The time and fees charged for auditing the annual report aso included the hillable
time dadicated to auditing proper record-kegoing by the Company and proper acoountingof operations



in the Compary ledga's. These fees do not include out-of-pocket expenses and the Consob supervisory

fee, which are billed at cost.

The Chairman then mentionad that, as has become a tradition in recent years, Pirelli has developed a
communication progran for the amual financiad report, to express the vaues of the firm in an
innovative and origna way. The draft Annua Finanda Report 2014 was prepaed with the
collaboration of three internaionaly famous stred artists, reinforcing the ties between Pirdli and
contemporary art. The works of three artists — the naturalised Brazilian M arina Zumi, the German
Dome and the Russian Alexey Luka, who interpreted the key values of Pirdli culture (emotion, at and
technology) as inspired by the street — werepresented to the pressin Milan at the Hangar Bicoaca last
February 24. An integated annua report has been prepared this year, representing another step in the
evolving dialogue with al stakeholders. In a sinde volume that presents a unified and integrated
account, it describes ayear of company higory tha illustrates the entireprocess of value creation and
documents the progress made on the Industrial Plan 2014-2017. As in previous yeas, the annua
financid report figureswill beavailable on the webste and applicaions for tablets and smartphones.

Then the Chairman:
- gave answersto thequestions submitted by sharehdder Bava:
- question no. 3 — At December 31, 2014 the Group's ne financia (liquidity)/debt position

totaled anegaive Euro 1,732.9 million.
- qguestion 35 — The investments in associates and joint ventures rose from Euro 186.8 million at
December 31, 2014 to Euro 211.9 million a& Mach 31, 2015 (for an increase of Euro 25

million), mainly due to recognition of the investments in the associates Fenice Sr.l. (Euro+28.4

million) and Prelios (Euro -2.6 million) at equity.
The investments in other entities (which are classified under IFRSs as avallable for sae
financid assets) rose from Euro 180.7 million at Decembea 31, 2014 to Euro 226.8 million at
March 31, 2015 (incease of Euro 46.1 million). This increase was principdly relaed to
M ediobanca (Euro +34.1 million) and RCS M ediagroup (Euro +4.7 million);

- guestion 37 — Net sdes by the Group rose 6.5% in 1Q 2015 from the same peiod of 2014.
Excluding the translation effect (postive 4.1%), agyegate growth was 2.4%, being buoyed by
the Consumer Business (+5.1%) and partly offset by the downturnin thelndustrial Business (-

6.8%), which suffered especidly fromthe maket slowdownin South America;
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- he then opened disaussion by reminding every oneto make statements pertainingto thespecifictopic
in quesion and that each spesker was subject to a 15-minute time limit. The shareholders would be

able tovote upon condusion of the questions, answea's, and any replies.

* k%

Cini amnounced that he would votein approva of the annua report, partly on account of the dividend
that had been distributed, which he gppredated. He asked whether the sale of sed cord activities in
Turkey might impact future dividends. He then made a number of genaa comments on the recent
history of the Company, recalling the numerous accusations against the Chairman which ultimetely
proved unfounded, and critidsing the attitude of the press which has fomented these accusations dll
too often without recognisingits own mistakes. Continuing he shared hisimpression that someof the
recent unfounded accusations were amed & sabotaging the announced public offer for purchase, and
observed that leading investment banks werenot involved in the dedl. Afte mentioning his long history
as a shareholder first of Cabato M ilano Certrale and then, gradudly, of Pirdli, the shareholder asked
whethe the public offer for purchase would have to be goproved by the ordinary shareholde's' and
savings sharehdders' meetings and, in that case, with what quorums. He dso asked what consequences
that the fallure by cetain big shareholders to accept the offer might have. M oreover, he asked what
impact the transaction will have on Prelios — particularly on the shares owned by Pirdli and on the
existing loan ageement — and on the investments in RCS and M ediobanca He then asked what effects
the Smat Grid Projeds might have on the business at the European level. He censured aiticismof the
Chairman's conmpensaion, which he considers wdl earned, and asked what tax rate goplies to the
Company profits and whethe any further increases in the price of the public offer for purchase were
expected, refearing in this regard to the price adjustment previously imposed on the offe for Camfin.
He concluded by expressing his gpreciaion for the work done by the Chairman, the Deputy
Chairman, and their cdlaboraors and for the attention that they have shown to sharehdders. He also
thanked the natary public for recording the minutes of the shareholders' mestings over theyears.

Peverdli asked wha reasons had led management to complete sale of the steel cord activities to
Bekaert, holding that while the vaue redlised from the salewas economicdly fair, it wasnot consistent

with the human and financid efforts and enormous investments made to build the plants in Itay
(Fiding), Romania (Sating), Brazil (Sumaré), Turkey (Ismitz) and China(Yanzhou). He pointed out
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that thested ocord activities should nat be sdd, as danonstrated by the experienceof othe tyre mekers,
since steel cord is an essentid raw meterid for tyre quality and atypica example of strategic vertica
integration, considering the peculiar technology needed to mekeit.

Facchetti recdled the history of Pirdli over the last decade — & recently reprised in several press
articles — which demonstrates that those who considered the Company without any future after the
Telecom Itdia episode were wrong. Specifically in regard to Telecom Itdia, he also mentionad that
talk is now resuming over thepossihility of breaking up thenetwork. Thisproveshow inltaly, people
aways remain locked into their initial positions, without being &le to resolve problans. Likewise,
with the entry of Vivendi, paossibilities of integration between content and operator activity are gpening
up. This possibility was floaed yeas ago by noneother than M r. Tronchetti with M urdoch, but they
met with a hodile reaction from the politicd world. Retuming to Pirdlli, he expressed his satisaction
with its management over the past severa years and the proposed public offer for purchase. Heasked
whethe the Charman had any regrets and expressed his own appreciation for the cgacity
demongrated by the Chairman himself even during the most dfficult moments. In particuar, he
recalled the critical moments culminating with a press conference at the Prindpe di Savioa Hotd,
moments after Pirelli had deaded to relaunch itself brilliantly by focusing on the premium segment.
Concluding, he hoped that the Charman would ramain aresource for the Company even after the
eventud success of thepublicoffer for purchase.

Cardillo began by expressing his intention to limit his remarks to a genea topic, abeit relatedto the
resolution under discussion, i.e. the macroeconomic scenario described on page 10 of theannua report.
He said that his comments would conclude with arequest for a dight correction to the resolution on
profits. Mr. Cardillo then mentioned that he had been interested in macroeconomics for sometime —
having studied it a university a the same time he was sudying law, and even having taught it in
Switzerland — and having elaborated the following opinionsat the time.

The replacement of nationd currencies with a snge aurrency renders ineffectual eny monetary
intervention on economies and business cydes that are absolutely diverse and heerogeneous, such as
the Gaman, French, Greek or Italian economies. Consaquently, temporary measures such as the
guantitaive essing implemented by the ECB are absolutely inadeguate in overcoming these structura
differences. Likewise, it cannat be reasonably expeded tha an economic recovery generaing a modest
increase in GDP can result in a significant reduction in public debt. He pointed out how the aurrent
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situation is unprecedented, and economic disciplines say nothing in regard to how a large debt such as
Italy's can be reduced without national management of thecurrency and interest rates. T he shareholder
continued by emphadsing how the first significant incresse in interest raes by the ECB that will be
necessay, e.g. to cod down the Gaman and/or French economies, would knock the Itdian economy
off balance, rendering its management precarious. Mr. Cardillo reiterated that centralised monetary
managament then leads to the impossibility of conventional management of enormous nationa public
debts, such asthat of Italy. Infact, nationa currendes havebeen historicdly usedto reduce the burden
of a national debt that has become excessive through devauation of the aurrency and/or manipulation
of interest rates. Itis from thisfact that many peoplethink of returningto the old national currenaes for
more punctua and effective management of the individual economies.

The shareholde pointed out that he has formed an opinion on these issues ove the years, athough
these opinions are those of a “ partially incompetent” individua in economic terms. Howeve, Mr.
Cardillo recalled that dmost dl of the most important discoveries have nat originated with the experts
in a specific sector, but with persons who are somehow outside it and as such nat afflicted by
“specidised idiocy”, i.e. by overly specialised knowledge. He explained that his opinionsand ideas are
prompted instead by ather disciplines, such as linguistics, which are only apparently far removed from
economics. In this regard, he cited the importance of the ideas s& out in M cLuhan's work
Underganding Media: the Extensions of Man.

Returning to the problematic macroeconomic situation, M r. Cardillo emphasised how necessary it was
to create a reguatory and economic tool tha would allow “resolution” of the economic contingancy in
lieu of the national currency and maodify at the loca levd the rae changes dedaded centrally by the
ECB. This “tool” was supposed to regulate demand, alowing management of thespecific peculiarities
of each individual country, and rendeing the monetary flows necessary for management of the public
debt coherent with the demands of the loca economic contingancy. On those bases, M r. Cardillo
mentioned that he had prepared an easy to apply avery dfective“regulaory and economic tool” for
unconventional management of the economy, which would alow nearly immediae intervention in the
business cycle and thereby manage to dter significantly, in very short time, decisons on consumption
— by inaeasing or reducing it — and consequently altering profits and invesmentsin the same direction.
On thebasis of the foregoing the shareholdea propaosed modifyingthe resdution for the distribution of
profits, by alocating Euro 50,000 to support and dissemination, specificdly through advertisementsin
leading newspapers, of the regulatory and economic tool created by Mr. Cardillo, without necessarily
agreeing with it but alowing it to be known generaly, and thus known aso by pditicians. The
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sharehdder concluded his ramarks by mentioning that the Chairman had received a degree honoris
causa from the Universita Bocconi, expressing his own thanks to the Chairman's collaborators for their
assistance demonstrated even today during regdration for the shareholders’ meeting, and aso
mentioning hiswife's participation at the mesting.

Caradonna highlighted the importance of an asset that, if it wae included in the Annud Financia
Report, would represent one of the strengths of Rirdli: its web reputation. In fact, he recaled that
during arecent survey of theweb reputation of al Itaian companies, Pirdli camein second place This
result isthefrut of the attention that has away s been devated to the web and theworld of internet. He
also expressed his appreciation for the initiaive lo leggo perché (“| read because’) and concluded by
requesting an updated on the Firelli Drive Center project.

D’Atri, after making severd genera comments on the role of the shareholders' meeting as an
opportunity for meeting the stakeholders in the context of corporate governance, hoped that this
encounter between shareholders and management would be maintained even if the Company were
delisted. Then, in regard to the agreements between Camfin and Chem Ching Prof. d’ Atri asked
whethe they envisagad, aongside the usual economic undetakings, commitmentsby thenew patners
in regard to mantaining employ ment levels, work quality, product quality, and so on.

He concluded by asking whether, if it were listed anew dter delisting, Pirelli would be listed on the
Italian sock market.

With no one dse asking for the floor, the Chairman proceeded to give his answers. Frst of dl, he
explainad that the sale of the sted cord business in Turkey has only amargina impact onthe dividend,
and itsimpact is dready congstent with the Group payout policy. He then reiterated that he did not
think it was appropriaeto comment at thismeetingon thepublic offer for purchase, sinceit is amatter
on which the Board of Directors would have to expressitsopinion in theappropriate venues. He then
dwdt on the equity investments mentioned by Cini (Prdios, RCS and M ediobanca), recalling that
Prelios has undergone a long “ therapeutic recovery”, demonstrating its capacity to emerge from the
profound crisis afflicting the real estate sector while meeting dl of its obligaions to the financial
system, as is the tradition of the Group, and simutaneously pursuing the objedive of recovering the
profitaality of the firm and returningto full operational capacity, an objedive which it ishomingin on.
In regard to RCS, he recalled that Pirelli has supported its restrucuring efort and now expectsto see
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the resuits, whilein regard tothe investment in M ediobanca he pointed out that no initiative is planned
in the short term.

The Chairman then dwelt brigly on theissue of Smart Grid Projects, hoping that modemisation of the
network would be accompanied by gructurd changes — indudingin regard to thenumbe of opeators
— that would increase the competitiveness of the European system as compared with that of other
international markets, like theUnited States.

In regard to management compensation, he pointed out tha it hasaway s been deermined on the basis
of intemationd standards and on the basis of a transparent procedure involving independent directors
and specific committess. Refaring to certain eventsin the past, he pointed out that the aiticismmade
a the time aganst the stock options resulting from the Cisco and Corningtransagions was part of the
mere polemics that were invented ad hoc. The Chairman recalled that those transactions which were
able to generate great value for everyone, and he recalled that he decided to conclude the deal severa
months early in 2001, thereby subjecting hmself to persona taxaion at a rate of nearly 50%, which
was much more costly than the rate applicable the following year. In generd terms, Mr. Tronchetti
Proverathen daimed aedit for the results achieved by the Group over the years whichresulted from
the commitment and work of its management, with its cgitaisaion rigng from Euro 1.6 billion to
about Euro 7.5 billion. He emphasised how, in orde to avoid distortions that would becaused by the
recent exceptional results it has achieved, a cap had been set on theremuneation of the top managers.
In regard to the purchase price of Canfin shares as part of the public offe for purchase, the Chairman
remarked that a lawsut filed by the sponsors of the bid is pendng after a deasion by the Regona
Administrative Tribund (“TAR”). He confirmed that the bidders believe that the price increase
requested by Consob is unjugtified. Responding to Peverelli, the Chairman noted that inthe stegl cord
business, Pirelli had aprodudion capacity amountingto 140% of company needs and, as manufecturer,
it did not have access to the products of competitars like Bekaert. Consequently, Pirdli found itsdlf in
less than an ided situaion. Consequently, it issued an intemationd cdl for tenders, which was won by
none other than Bekaert, i.e. the world's best stedl cord meker in techndogca terms. Following that
competitive bidding process, agreements were made with decressing goba conditions, which also
adlow PFirdli to continue developing technology in-house. He continued by saying that the sde
transaction allowed the Company to improveits financial position by about Euro 230 million, avoiding
the risk of areductionin profitability, whileat the same time alowing it to maintan employ ment levels
a Fidine Vadarno, where the agreament has been approved by the trade unions and gppreciaed by
employees. Responding to Facchetti, the Chairman expressed his gratitude for Facchetti's constancy
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and goodwill including friendly critidsm towards the Company, and assured him that his own efforts
had adways been amed at working hard in the best interests of the Group, without ducking his
respongbilities and while trying to make up for the mistakes he has made. Likewise, he has
endeavoured to remainin play even at the most difficult times, except in one cese, i.e. when the firm
opposition of abroad spectrum of pditical forces risked causing irreparable harm to the company.

He then took note of Cardillo's project and assured that it would be consdered, as are dl potentiadly
interesting prgects in support of developing the economy. However, he pointed out that he had not
received any degrees honoris causafrom theUniversita Bocconi.

He then thanked Caradonna for having recaled 1o leggo perché this initiaive, whose protagonists are
books and readers, isamed & restoring a passion for reading in young people, so that they ke their
attention on books as a tool that — es compared with technologicd tools — allows more profound and
persond reading and reflection. He then pointed out that the Pirdli Drive Centa projed is gengating
good results, and will be devdoped partly by reinforcing the brandin other countries. The hopeis that
it might become one of the pillars for future devdopment of commercid activity, partly dueto the
involvanent of management in the activity of saes outlets. Findly, he assured Prof. dAtri that the
didogue with shareholders will continue even after delisting, in the sense of maximum transparency in
relations with dl stakeholders.

Cini asked what tax rate applies to the Company and if there will be another sharehdders' meeting
after the public offer for purchase. He urgad devoting maximum attention to the research activity of
Pireli Labs.

In regard to taxes, the Chairman explained that the IRES (corporate income tax) rate amounted to
27.5%. He noted that the any decison in regard to the shareholders' meeting would depend on the
outcome of the public offer for purchase. In regad to research, he mentioned the large number of
researchers warking for Pirelli and emphasised tha the Firdli Group is the second Itdian company
after Tdecom Itaiain terms of the number of patents it hdds. So, he assured that the grestest possible
attention would be devoted to research, which represents the futureof a company such asPirdli which,
like any manufacturing company, hes to focus on technology. He then cited the current research
projects, which are concentraed on the creation of a new generaion of produds, which are mainly
characteised by sensors capéable of providing informetion that can comeonly from thetyre, the only

part of thecar totouchthe ground, interms of stability, confort, seety, environment and consumption.



Cini recommended that the Company aso remedy the excessive hardness of ayicultural equipment
tyres.

The Chairman assured him that attention is being devotedto thisproblan. He dso recdled tha since
they aretyres for agriaultural use, they haveto adapt themsalves to farmland.

Cardillo again brought up his propaosal to changethe alocation of profits, and further illustrated the
“regulatory and economic tool” tha he had created. Far from participating in the debate beween
proponents and opponents of the Euro, that tool representsa corrective measure to give individud loca
economies the possibility of recovering managemert of the econony itself. It is difficult to coordinate
the bugness ¢ycles of individua European countries with each ather, and thus the centralisation of
monetay polides and rates will cortinue to grow as a problem. He confirmed that this constituted a
real discovery capable of modifying internal demend with very precisely and relatively easily, by
introducing tods that have never been used beforeg partly considering thet a situation like the one in
Europe today has never occurred until now. He raminded the meeting participants tha traditionaly
problems like public debt reduction had been managed by means of manoeuvres comhining interest
rates and monetary measures, an option which individud European countries could no longe use.
Therefore, he insisted on requesting that hisproposal be taken up for consderation, and to alow that it
be gven its own publicity and dissemination, considering the objective difficulty of finding space in
the media today .

The Chairman assured him that his proposd wouldbe assessed by Company offices and noted that the
motion for distribution of prafits made by the Board of Directorswould be put up for vate before any
others.

With no one else asking to speak, the Chairman:

- declared that discusson on the first item of the agenda was closed;
- he announced that 909 shareholde's owning a total of 316,097,144 ordinary shares, representing
66.443230% of the ordinary share capitd, in their own right or by proxy would be voting on the
resolution;
- put the proposed motion up for vote with the radiovote at 4:04 p.m., and it is transcribed here as
follows
“ The Shareholders’ Meeting:

e - having examined theAnnual Finandal Report at Decembe 31, 2014,

¢ - havingtaken note of the report of the Board of Statutory Auditors;
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e - havingtaken note of the report of the independent auditors,
RESOLVES
a) to approve the financial statements of the Company for the year ended December 31, 2014, as
presented by the Board of Directors, in their entirety and their individual captions, with the provisions
proposed, which show a net income of Euro 257,963,959

b) to allocate the 2014 net income of Euro 257,963,959 as falows:

— 5% tothe legd reservefor Buro 12,898,198
to the sharehdders:
— Euro 0367 to each of the 475,388,592 " ordinary shares,
for atotal of Buro 174,467,613
— Euro 0431 Yto eachof the 11,842,969 ") savings shares, for a
total of Euro 5,104,320
— the remainder to retained earnings Buro  65,493828

(*) Before the required withholding taxes.
(**) Net of the 351,590 ordinary shares currently owned by the Company.
(***) Net of the 408,342 savings shares currently owned by the Company.

c¢) to authorise the directors, if treasury shares are purchased or sold before thedividends spedfied at
sub-indent b) above are paid, to allocate to and/or draw the amount of the dividend rdated to those
shares from reained earnings, and to allocate to that same item the balance of the rounding that might

result on payment of the dividend.

The dividend for 2014 will be collectible from May 20, 2015, with coupon detachment date on May 18,
2015 (record date on May 19, 2015).”

The maority of the Shareholders' M eeting approved the resolution.

100,000 shares voted against.

33,406,667 shares abstained.

The remaining 282,590,477 shares present at the mesting vated in favour.
All of thesereaults areillustraed in the enclosed details.




The Chairman proclaimed theresult by acknowledging that the following had been approved:

e theannua financid report of Pirdli & C.Sp.A.a December 31, 2014;

e dlocation of net income for 2014.

Thedividend for 2014 will be collectible fromM ay 20, 2015, withcoupon detachment date on May 18,
2015 (record date on May 19, 2015).

* * %

Proceeding to discussion of the second item on the agenda, the Chairman recalled that:

- as previously mentioned, the motion made by theshareholder Camfin cdls for confirmation of all the
Directars whowere co-opted on July 10, 2014, and specificly:

lgor Sedhin;

Didier Casimiro;

Andrey Kostin;

Ivan Glasenberg;

Petr Lazarev;

lgor Soglaev;

with the tota number of seatson theBoard of Diredors remaining unchanged at 15;

- Andrey Kostin and Ivan Glasenberg have certified that they meet the praequisites for quaificaion as
as Independent Directors;

- the curriculavitae of the aforementioned candidates are contained in thedocuments handed out at the
entrance to the meeting hall, together with the lette in which Camfin magde its motion. As previously
mentioned, tha motion was promptly published by the Company on itswebsite therefore, it was not
read aloud at the meeting.

He then openad discussion by reminding every oneto make statements peataining to thespecifictopic
in question andthat each spesker was subject to a 15-minutetime limit.

With no one asking to speak, the Charman:

- declarad that discusson on the second item of the agenda was closed:;
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- he amnounced that 907 shareholde's owning a total of 316,095,780 ordinary shares representing
66.442943% dof the ordinary share capitd, in therr own right or by proxy would be voting on the
resolution;

- therefore, he put the Camfin motion up for vote by meens of the radiovoter at 4:08 p.m., with said
motion proposng the appointment of Igor Sechin, Didier Casimiro, Andrey Kogin, Ivan Glasenberg,
Petr Lazarev and Igor Soglaev as Directors. They had aready been co-opted on duly 10, 2014, leaving
the number of Board of Directors seets unchanged, & fifteen.

The maority of the Shareholders' Meeting approved the resolution.

84,286,189 shares voted against.

35,973,372 shaes abstained.

560,092 non-voting shares.

The remaining 195,276,127 shares present at the mesting vated in favour.
All of thesereaults areillustraed in the enclosed details.

The Chairman proclaimed theresult.

* % %

Proceeding to discussion of thethirditem on the agenda, the Charman recalled that:

- according to the tams and conditions st out in Article 16 of the Bylaws and applicable laws,
including regulatory provisions, and in conpliance with the provisions of the Corporate Governance
Code of listed companies, two slates of candidates had been filed a the Compary head dffice. All the
additional documentation required under current statutory provisons and the Bylaws has been filed
togethe with the slates;

- as previously mentioned at the begnningof the sharehdders' meeting, the Company published the
slates in compliance with the provisions of Article 144-odies of Consob Resolution no. 11971/99. In
particular, on April 20, 2015, the Company issued apress release announang:

- that the two dates of candidates had been submitted by Camfin and its subsidiay Cam 2012
and by agroup of asset management companies and financia intermediaies by the scheduled
deadlines;

- the composition of the submitted slates;



- the information and documentation submitted by the shareholders together withthe slates had
been published on April 20, 2015 at the regstered dffice of the Company, at BorsaItaiang, and
on the Company website and authorised storage mechanism “1Info” in accordance with
applicable laws and regulations;

- dl the candidates had declaed tha they satisfied the prerequisites for classification as independent
directors pursuant to the Corporate Governance Code of listed companies and that, if elected, they
would hold a number of positions compatiblewith the limits imposed in this regard by Consob;

- the following two slaes were submitted:

Slate number one, submitted by Camfin Sp.A. andits subsidiary Cam 2012 Sp.A.

Section 1 — Standing Statutory Auditors

1. Fabio Artoni;

2. AntondlaCary;

3. Alessandro Zatton.

Section 2 — Alternate Statutory Auditors
1. Fabo Facchini;
2. Giovanna Oddo;

3. Elenio Bidogga
Slate number two, submitted by agoup of asset management companiesand financial intermediaries:
Section 1 — Standing Statutory Auditors

1. Francesco Fallecara

Section 2 — Alternate Statutory Auditors

1. Andrealorenzatti.

- the candidates' curricula vitae and the positions they hdd — updated today — are contained in the
folder that has been handed out and appended to the minutes of the shareholda's' meding, patly in
compliance with the provisions of Article 2400, last paragraph, of the Itdian CGivil Cade; partly on
account of thenotoriousness of the candidates, their curricula vitaewere nat read doud;

- atotal of six members of theBoard of Statutory Auditors (three Sanding Satutory Auditors andthree
Alternae Statutory Auditors) must be appointed now;

- moreover, Camfin Sp.A. has proposed, partly on the basis of the duties assigned to the Board of
Satutory Audtors under Legslative Decree 39/2010 and the possbility of delegating that body with
the functions of Supeavisory Body, to set the gross annual compensation of the Standing Stautory
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Auditors at Euro 50,000 and the grass annual compensation of the Chairman of the Board of Stautory
Auditors at Euro 75,000;

- the submittes of the second slae also declared on filing, in light of available information on
significant shareholdings or the publication of shareholders' agreaments, that there wae no links as
envisaged in Article 148-ter, paragraph 2, of the Consolidated Law on Finance (“ TUF”);

Before opening discussion, the Charman expressed his personal gratitude and that of the Board of

Directors to the current members of the Board of Statutory Auditors for the work that they had
performed during their mandae and their demonstrated professiond expertise.

He then openad discussion by reminding every oneto make statements peataining to thespecifictopic
in question and that esch spesker was subject to a 15-minutetime limit.

Croce requested confirmation that the first candidate proposed by Camfinand Mrs. Artoni, member of

the Boad of Directors, were not relatives of each other.
The Chairman confirmed this.

With no one else asking to speak, the Chairman:
- declared that discusson on the third item of the agenda wes closed;

- he amnounced that 908 shareholdas owning a tota of 316,095,782 ordinary shares representing
66.442%4% of the ordinary share capitd, in their own right or by proxy would be voting on the
resolution;

- put the submitted slaes up for votewith the radiovoter at 4:16 p.m.

The vate gavethe followingresults

20,478,153 shaes voted against.

33,369,618 shares abstained.

167,448,332 shares voted in favour of Sate no. 1.
94,799,679 shaes voted in favour of Sate no. 2.

All of thesereaults areillustraed in the enclosed details.

The Chairman proclaimed theresult by acknowledgng that:
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- slate number 1 had received the mgority of votes cast at the shareholders' meding, and from which
two Standing Satutory Auditors and two Alternate Statutory Auditors would thus be elected in the
order that they were listed, and specificaly:

- Fabio Artoni and Antondla Caru as Sanding Stautory Auditors;

- Fabio Facchini and Giovanna Oddo as Alternate Statutory Audtors;

- the ramainingtwo members of the Board of Statutory Auditors were consequently dravn fromslate
number 2, and specificaly:

- Francesco Falacara as Standing Satutory Auditor.

- Andealorenzatti as Alteanate Statutory Auditor;

- following this eection of Satutory Auditors, effective for the financia years 2015, 2016 and 2017,
pursuant to theprovisions of Article 16 of theBylaws, the Chairman of theBoard of Statutory Auditors
shall be Francesco Fdlacara, named first on the slate submitted by a group of asset management
companies and finandal intermediaries, which recdved fewer favourable votes from the shareholders'
meeting than the other slate,

- the composition of the Board of Satutory Auditors resulting from the eection complies with the
provisions of lav and the By laws concerning “ gender quotas”;

- the completelist of managament and control positions hdd by the elected statutory auditors & other
companies will be appended to the minutes of the shareholders' medting.

Then, without any in changein the shareholders present at the meeting, he then put the Camfin Sp.A.
proposal up forvote by radiovoter at 4:19 p.m. Thisproposal was made patly on the basis of theduties
assigned to the Board of Sautory Auditors under Legslaive Decree 392010 and the possibility of
delegating that body with the functions of Supervisory Body setting the gross annua compensation of
the Standing Statutory Auditors at Euro 50,000 and the gross annual compensation of the Chairman of
the Boad of Statutory Auditors at Euro 75,000.

The mgority of the Shareholders' M eeting approved the resolution.

106,962 shares voted against.

34,213,228 shares abstained.

560,092 non-voting shares.

The remaining 281,215,500 shares present at the mesting vated in favour.
All of thesereaults areillustraed in the enclosed details.

The Chairman proclaimed theresult.
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* * %

Proceeding to discussion of the fourth item on the agenda, the Chairman observed and remarked that:
- beginning with the sharehdders’ meeting held in April 2011 — one year in advance of the stautory
deadline— the Pirdli Group Remuneration Policy was put up for an advisory vote by theshareholders'
meeting

- the Pdicy put up for vote this y ear has been prepared on the basis of thePolicy implemented over the
previous years and exerience in doing so, and aso refleds theregulatory requirements adopted by
Consob, as wdl as adoption in 2014 of aLong Term Incentive Cash Plan for the period 2014-2016
(“LTI Pan”) in support of the new Industria Plan 2013-2017. The Policy has been revised since the
version adoptad last year. This has been done to simplify its structure, without changngits contents,
and to provideadditiona detdls on the strudure of remuneaation, particulaly in regard tothe targets of
the incentive sy stemsthat determinethe shart-termand medium-long term variable compaonents for top
managament. Moreove, it has been envisaged that the annua incentive plans (MBO) and multi-y ear
plans (LTI) adopted by Pirdli afte Januay 1, 2015 in favour of: Directors vested with executive
authority be delegated specific duties, Genaa M anagers and M anagers with strategc responsibilities
include, inter dia, “clavback” mechanisms;

As envisaged in Artide 123-ter of Legislative Decree 58/98, the Remuneration Report isbrokendown

into two distinct sections:
|. thefirst section illustrates:

a) the Pirdli Remuneration Policy for Directars, Generd Managers and M anagers with strategic
respongbilities as wel as the genera Pireli Policy covering the remuneation of al
managament;

b) the proceduresused to adopt and implement this Pdicy.

I1. the second section, persondly concerning the individud members of the management and control

bodies, the General M anagers and, in aggregate form, the M anagers with strategic responsibilities:

ad) provides an adequate representation of each of theitems that compose ranunerdion, induding
the treatment applicable when the office holders leave their positions or terminate ther

employment relationship, hichlighting the consistency with the Policy approved during the
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previous year;

b) accounts for the compensationpaid in 2014 for any reason and in any formby theCompany and
the subsidiaries or associated companies, while reporting components of the aforemertioned
compensation that can be relaed to activities performed inyears prior tothe refaence y ear and
aso hidhlighting the compensation to be paid in one or more subsequent financid yearsfor the
activity performed duringthereference y ear, possibly indicaing an estimate for the components
that cannot beobjectively quantified in therderenceyear.

- as envisaged in the Consdidated Law on Finance (Legslative Decree 58/1998), the Shareholders'
M eeting must hold an advisory vote on the portion of the Remuneration Report indicated in the first
cited section;

- the report has been approved by the Board of Directors after it was approved by theRemuneration
Committee, which is composed entiredly of independent directors. The report also describes the terms
and conditionsfor exercise of the functions performed by that Committee.

He then openal discussion by reminding every one to make statements pataining to thespecifictopic
in quesion and that each spesker was subject to a15-minute time limit. The shareholders would be
able tovote upon condusion of the questions, answe's, and any replies.

With no one aking to speak, the Charman:

- declared that discusson on the fourth item of the sgenda was closed;

- he amnounced that 908 shareholde's owning a total of 316,095,782 ordinary shares, representing
66.442944% dof the ordinary share capita, in therr own right or by proxy would be voting on the
resolution;

- put the Pirelli Group Remuneration Policy up for vote with the rediovote at 4:25p.m.

The maority of the Shareholders' M eeting approved the resolution.

12,951,115 shares voted against.
33,966,678 shaes abstained.
560,092 non-voting shares.

The remaining 268,617,897 shares present at the mesting vated in favour.
All of thesereaults areillustraed in the enclosed detalls.
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The Chairman proclaimed the result and adknowledged that the Sharehdders' M eeting had expressed
its advisory vate in favour of the Group Remuneration Policy as set out inthe report submitted by the
Board of Diredors.

* * %

Proceeding to discussion of thefifth item on the agenda, the Chairman dbserved and remarked that:

- as indicated in the Report dted on page 372 of the Annual Report, it was proposed tha insurance be
obtained to cover thecivil ligbility of the manbers of company bodies and management against the risk
that, in the course of performing thar duties they cause financia losses to third parties or to anyone
having an intaest in the Company. Such policies are commonly caled “ Directors’ and Officers’
Liability Insurance” or, more simply “D&O” policies. Benchmaking of Pirdli in comparison with
companies having chaacterigics similar to those of Pirelli was carried out in order to determine the
position of Pirdli as compared with the biggest firmsthat have adready adopted such coverage;

- the principle terms and conditions of the pdicy arelisted as follows:

Term: 12 months,

Annua premium: Euro 2 - 2.5 million;

M aximum coveage limit: Euro 120 - 150 million.

Deductibles apply to the different associated risks.

The Chairman pointed out that the proposa to the Shareholders' M eeting invaves granting
authorisation to the Board of Directors to make a D&O insurance policy, according to what is
described in the Report prepared by the Diredors. He then opened discussion by reminding everyoneto
make statements pertaning to the specific topic in question and that each speakea was subject toa 15-

minutetime limit. The shareholders would be able to vote upon conclusion of the questions, answers,

and any replies.

With no one asking to speak, the Charman:
- declared that discusson on the fifth item of the agenda was closed;




- he amnounced that 908 shareholde's owning a total of 316,095,782 ordinary shares, representing
66.442944% dof the ordinary share capitd, in therr own right or by proxy would be voting on the
resolution;
- put the proposed motion up for vote with the radiovote at 4:28 p.m., and it is transcribed here as
follows
“ The Ordinary Shar eholder s' Meeting, having taken note of the Directors' proposal;

RESOLVES
a) to authorise the Board of Directors to make a Directors & Offica's Liahility insurance policy,
accor ding to the termsand conditionsillustrated hereinabove;

b) tograntthe Board of Directors and, on its behalf, the Chairman and Chief Executive Officer, all
and ful powa as necessary to stipulate the D&O policy and, regardless, to implement the

aforementioned resolution, either directly or through attor neys.”

The maority of the Shareholders' Meeting approved the resolution.

3,614,171 shares voted againg .
33,966,668 shaes abstained.

560,092 non-voting shares.
The remaining 277,954,851 shares present at the mesting vated in favour.

All of these results areillustraed in the enclosed details.
The Chairman proclamed the resut and then acknowledged that the Shareholders’ M eeting had

approved granting authorisation to the Board of Directors to stipulate aDirectors & Officers Liability

insurance policy, in accordance with the tams and conditions sd& out in the specific Report, and to
gant the Board of Directors and, on its behalf, the Chairman and the Chief Executive Officer a
mandate to implement the resolution.

* % %

Proceeding to discussion of the sixth item on the agenda, the Chdrman:
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- recalled that the reasons why the Board of Directors requested the renewal of authorisation have been
illustrated in detail in the report included in the Annua Report, from page374 topage 377, which also
indicates the rdated motions to be resolved;

- remarked tha when the Board of Directors requested the renewal of authorisaion, it excluded from
its request — just as in the previous year — the right to make purchases of treasury shares through the
purchase and sde of derivative financial instruments traded on regulated markets that require delivery
of the physicd certificates of the underlying shares, athough this case fdls among those envisaged in
Article144-bis, sub-indent c) of the Issuers Regulation;

- he reconfirmed that this involves a useful technical instrument provided to the Board of Directors,
even if its useis not envisagad at this time. He aso stated that in 2014 andin thisfirst hdf of 2015, no

purchases or sdes of treasury shares had been made.

He then opened discussion by reminding every oneto make statements pertaining to thespecific topic
in quesion and that each spesker was subject to a 15-minute time limit. The shareholders would be

able tovote upon condusion of the questions, answe's, and any replies.

With no one aking to speak, the Charman:
- declared that discusson on thefifth item of the agenda was closed;

- he amnounced that 908 shareholde's owning a total of 316,095,782 ordinary shares representing
66.442%4% of the ordinary share capitdl, in their own right or by proxy would be voting on the
resolution;

- put the proposed notion up for vote with the radiovote at 4:30 p.m., and it is transcribed here as

follows

" The Ordinary Shar eholder s' Mesting:

. having acknowledged the Diredors' proposal;

. having regard to the provisions set out under Artide 2357 and Article 2357-ter of the Italian
Civil Code, Artide 132 of Legislative Decree 58 datad February 24, 1998, and Article 144-bis of
the Issua's Reguations adopted by Consob with Resolution No. 11971 dated May 14, 1999, as
subsequently amended;

. having acknowledged that, today, the Company owns directly 351,590 ordinary treasury shares,
caresponding to 0.07% of the category as well as of the entire share capital and 408,342
savings treasury shares, corresponding to 3.3% of the class share capital and corresponding to
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0.084% of the entire share capital, while no Pirélli & C. shares are held by its subgdiaries

. having regard tothefinancial gatements closed at December 31, 2014,

. having ascertained the opportunity of renewing the authorisation to execute transactions to
pur chase and dispose of treasury shares for the purposes and based on the procedur es illustr ated
above.

RESOLVES

a) toauthorise the Board of Directors to purchase both ordinary and savingstreasury shares, and

regardless within the maximum limit envisaged under Article 2357, paragraph 3 of the Italian Civil

Code, and more precisely, up to a maximum numbe of shares that do nat exceed 10% of Pirelli's pro-

tempor e share capital, taking into account the treasury shares already held by the Company and the

treasury shareswhich may beheld byits subsidiaries, establishing that:
. the pur chase may be made, in one or more sessions, within 18 months from the date of this
resolution, using any of the procedures envisaged in the joint provison set out under Artide 132
of Legislative Decree No. 58 of Felbruary 24, 1998, sub-indents a), b) and d) of the Issuers
Regulation adopted by Consob with resolution No. 11971 dated May 14, 1999, as subsequently
amended, taking into account the specific exemption envisaged unde Article 132, paragraph 3 of
Legislative Decree No. 58 dated February 24, 1998, and however, using any other procedure
per mitted by the applicable national and European Union legislative and regulatory provisions
which govern the subject and in accordance with every other applicable law and regulation,
including the national and European Union legislative and regulatory provisions, also with
reference to market abuse, with the sole exception of the purchase procedures set out under
Article 144-bis, sub-indent c), of the Issuers Regulation cited hereinabove;
. adeguate information shal be provided concerning the transactions to purdhase treasury
shares, in compliance with the applicable information obligations;
. the purchase price of each share shall not be less than or greater than 15% compared to
the weighted avea age of the official stock exchange prices of shares registered by Borsa Italiana
Sp.A. inthethree sessions prior to eadh individual transaction;;
. the purchases of treasury shares shall be exeauted by using the digributable net income
and unrestricted reserves disclosed in the last regularly approved financial statements at the date
the transaction is executed, by establishing a treasury shares reserve, and howeve, proceeding

to perform the required accourting ertries in accor dance with the methods and limits prescribed

by law;
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b)

in any event, the foregoing shall be in accordance with and shall comply with any other
applicable provisions of law and the pro-tempore regulatory provisions which goven the
subject;

to authorise, in full or in part, without time limits, the disposal of the treasury shares pur chased,

both directly and through intermediaries, in accordance with the resolution set out at sub-indent a),

even beore having exa cised in full the authorisationto purchase treasury shares, by providing that:

c)

. the disposal may be executed in accordance with the purposes and using any of the
procedures permitted by law, including use of treasury shares to service share incentive plans,
and in accordance with every other applicable law and regulation, including national and
European Union legislative and regulatory provisions, with reference to market abuse;

. adequate information shall be provided with reference to the transactions to dispose of
treasury shares, in compliance with theapplicable information obligations;

. the treasury shares may be transferred in one ar moresessions and at any time, also based
on a public offear, an offer to shareholders, on the marke or in the framework of possible
extraordinary transactions. The shares may aso be transferred by being combined with bonds or
warrants to exercise the foregoing, and however, in accor dance with the procedur es per mitted by
the applicable provision of law or reguatory provision, at theBoard of Directors' discretion;

. the disposals of treasury shares may be executed at the price or however, in accordance
with the conditions and the criteria determined by the Board of Directors, having regard to the
execution procedures adopted, to the trend of share prices during the period prior to the
transaction and to the Company's best inter ests;

. in any event the disposals may be executed in accor dance with the procedur es per mitted by
the applicable provisions of law and the regulatory provisions, at the Board of Directors'
discretion;

to execute every accounting entry necessary or appropriate, in relation to the transactions

concerning treasury shares, in accordance with Article 2357-ter, paragraph 3 of the Italian Civil Code,

in compliance with the current provisons of law and the applicable accounting standards

d)

to grant the Board of Directors — and the Chairman and/or Chief Executive Offica on its behalf

—all and full powers as necessary to execute purchases and disposals of treasury shares, including by

means of transactions executed one after the other and, regardless, to implement the afor emertioned

resolutions, induding by means of attorneys, by complying with might be requested by the competent

authorities.”



The maority of the Sharehol ders' M eeti ng approved the resolution.

2,630,611 shares voted againg.

33,966,668 shares abstained.

560,092 non-voting shares.

Theremaining 278,938,411 shares present at the mesting vated in favour.
All of these reaults areillustraed in the enclosed details.

The Chairman proclamed the result by acknowledgng tha the proposal by the Board of Directors for
authorisation to purchase and the procedures for disposal of treasury shares had been approved.

Having compleed discussion of the agenda the Chairman announced that the Shareholders' Meeting
was terminated at 4:30 p.m.

The Seaetary The Charman

(signed Carlo M archetti) (signed Marco Tronchetti Provera)

OMITTED: APPENDICES
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