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▪ Pirelli & C. S.p.A. ("Pirelli", PIRC.MI) is a €6.7 billion Italian tire maker and Formula 1's exclusive 

tire supplier. The company has told investors it would halt investment in Russia "except for 

spending linked to security" after the start of Russia’s invasion of Ukraine. 

▪ Unbeknownst to investors, Pirelli generates a greater share of its profits from Russia than it 

ever did. According to Russian filings we obtained, about 10% of Pirelli’s profits come from its 

Russia business.  

▪ Pirelli’s Kirov tire factory provides infrastructure to a neighboring Russian state-owned tire plant 

that produces tires for Russian military vehicles, including platforms used to launch nuclear 

warheads and vehicles widely used in Russia’s invasion of Ukraine. 

▪ Through a 25% corporate stake in Pirelli's two Russian factories, and through the Kirov plant's 

location on the same industrial complex as a Russian state-owned tire factory, Russia is 

positioned to gain access to Pirelli's high-tech tire production technology, a class of technology 

essential to the Russian military. 

PIRELLI & C. S.P.A.  
We Believe Pirelli’s Secret Dependence and Close Relationships 

with Russia Pose a Threat to Western National Security  

Borsa Italiana: PIRC  
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▪ Russian state influence over Pirelli in Russia may run deeper than its formal stake suggests. 

The only other minority shareholder, JSC Panaland, holds 9.995% of Pirelli Tyre Russia, uses 

the Research Institute's domain for its corporate email, and is incorporated at the same address 

as the entity through which Russia holds its stake. Two people connected to Panaland have 

close ties to Rostec. 

▪ When Pirelli co-owned the Kirov Tire Factory with Rostec, Russia's state-owned defense 

conglomerate, the plant produced tires for the Russian military. That military business was 

formally transferred to full Russian state ownership, but the plant sits next to Pirelli's own Kirov 

factory and, according to Russian local-government publications and our investigation, 

continues to rely on Pirelli's infrastructure to produce tires for Russian military vehicles, 

including the RS-24 Yars nuclear-warhead launcher. 

▪ Pirelli once even enjoyed a monopoly on supplying the Russian military. Russian Federal 

Antimonopoly Service decided that the Ministry of Defense violated Russian law by limiting a 

public tender to specific tire models that, within Russia, were produced only at Pirelli’s factories. 

▪ Other tire manufacturers Nokian, Michelin, Continental, Goodyear, and Bridgestone all sold their 

Russian operations after the start of the invasion of Ukraine and accepted major write-downs 

as well as negative stock impacts. Pirelli is the only Western tire maker still manufacturing in 

the country. 

▪ Pirelli invested €470 million in Russia. Because of the applicable Russian laws, Pirelli would 

recover only a fraction of that on any exit. 

▪ Pirelli seems to have close relationships with the Kremlin. In May 2014, two months after 

Russia's annexation of Crimea, Rosneft chief and longtime Putin ally Igor Sechin bought 13% of 

Pirelli for €552.7 million, signing the documents in Putin's presence. Pirelli's 2017 calendar 

featured Anastasia Ignatova, the stepdaughter of Rostec chief Sergey Chemezov; Pirelli’s 

annual calendar is a prestigious high-fashion cultural touchstone, and EU officials cited 

Ignatova’s appearance in it as part of the evidence supporting their refusal to lift sanctions on 

her. 

▪ We found out that Pirelli has a dealer in the Russian-occupied Donetsk listed on its website, 

which is an apparent violation of the EU sanctions. Based on our communications, the dealer 

still operates and serves the Russian military invading Ukraine.  

▪ When we asked to buy tires for a Russian military unit fighting in Ukraine, Pirelli's Russian 

hotline shared a non-public email for us to put an order.  
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IMPORTANT LEGAL DISCLAIMER 
THIS REPORT AND ALL STATEMENTS CONTAINED HEREIN ARE THE OPINIONS OF GRIZZLY RESEARCH, AND ARE NOT STATEMENTS OF 
FACT. 

Reports are based on generally available information, fi¬eld research, inferences and deductions through Grizzly Research’s due diligence 
and analytical process. Our opinions are held in good faith, and we have based them upon publicly available facts and evidence collected 
and analyzed including our understanding of representations made by the management of the companies we analyze, all of which we set 
out in our research reports to support our opinions, all of which we set out herein. HOWEVER, THEY REMAIN OUR OPINIONS AND BELIEFS 
ONLY. 

We conducted research and analysis based on public information in a manner than any person could have done if they had been interested 
in doing so. You can publicly access any piece of evidence cited in this report or that we relied on to write this report. 

Grizzly Research makes no representation, express or implied, as to the accuracy, timeliness, or completeness of any such information or 
with regard to the results to be obtained from its use. 

We are entitled to our opinions and to the right to express such opinions in a public forum. We believe that the publication of our opinions 
and the underlying facts about the public companies we research is in the public interest, and that publication is justi¬fied due to the fact 
that public investors and the market are connected in a common interest in the true value and share price of the public companies we 
research. All expressions of opinion are subject to change without notice, Grizzly Research does not undertake a duty to update or 
supplement this report or any of the information contained herein. 

Recipients of the research report are professional investors who are expected to make their own judgment as to any reliance that they place 
on the research report. You represent that you have sufficient investment sophistication to critically assess the information, analysis and 
opinion on this website. 

You further agree that you will not communicate the contents of reports and other materials on this site to any other person unless that 
person has agreed to be bound by these Terms of Use. If you access this website, download or receive the contents of reports or other 
materials on this website on your own behalf, you agree to and shall be bound by these Terms of Use. If you access our website, download 
or receive the contents of reports or other materials on this website as an agent for any other person, you are binding your principal to these 
same Terms of Use. 

As of the publication date of GRIZZLY RESEARCH LLC’S short-biased report, Certain GRIZZLY RESEARCH LLC Associated Persons (AS 
DEFINED HEREUNDER) (along with or through its members, partners, affiliates, employees, and/or consultants), clients, and investors, 
and/or their clients and investors have a short position in the securities of a Covered Issuer (and options, swaps, and other derivatives 
related to these securities), and therefore will realize signifi¬cant gains in the event that the prices of a Covered Issuer’s securities decline. 
Likely, you should assume that as of the publication date of any GRIZZLY RESEARCH LLC’s long-biased report, certain GRIZZLY RESEARCH 
LLC Associated Persons, clients and investors, and/or their clients and investors have a material long position in all securities covered 
herein, and therefore stands to realize signifi¬cant gains in the event that the price of any securities covered herein rises. Certain reports, 
whether long- or short-biased of a Covered Issuer, may also contain the opinions of other issuers in which GRIZZLY RESEARCH LLC 
Associated Persons, clients and investor, and/or their clients and investors may have a long position. Following publication of any long or 
short report, GRIZZLY RESEARCH LLC and GRIZZLY RESEARCH LLC Associated Persons are likely to continue to transact in Covered Issuers’ 
securities for an indefi¬nite period after an initial report on a Covered Issuer, and such position(s) may be long, short, or neutral at any time 
hereafter regardless of their initial position(s) and views as stated in GRIZZLY RESEARCH LLC’S research. One or more GRIZZLY RESEARCH 
LLC associated Persons have provided GRIZZLY RESEARCH LLC with publicly available information that GRIZZLY RESEARCH LLC has 
included in this report, following GRIZZLY RESEARCH LLC’S independent due diligence. YOU SHOULD DO YOUR OWN RESEARCH AND DUE 
DILIGENCE BEFORE MAKING ANY INVESTMENT DECISION WITH RESPECT TO THE SECURITIES COVERED HEREIN. THE OPINIONS 
EXPRESSED IN THIS REPORT ARE NOT INVESTMENT ADVICE NOR SHOULD THEY BE CONSTRUED AS INVESTMENT ADVICE OR ANY 
RECOMMENDATION OF ANY KIND. FOLLOWING PUBLICATION OF THIS REPORT, WE MAY CONTINUE TRANSACTING IN THE SECURITIES 
COVERED THEREIN, AND WE MAY BE LONG, SHORT, OR NEUTRAL AT ANY TIME HEREAFTER REGARDLESS OF OUR INITIAL OPINION. 

To the best of our ability and belief, all information contained herein is accurate and reliable, and has been obtained from public sources 
we believe to be accurate and reliable, and who are not insiders or connected persons of the stock covered herein or who may otherwise 
owe any fiduciary duty or duty of confidentiality to the issuer. Note that Pirelli & C. S.p.A. and insiders, agents, and legal representatives of 
Pirelli & C. S.p.A. and other entities mentioned herein may be in possession of material non-public information that may be relevant to the 
matters discussed herein. Do not presume that any person or company mentioned herein has reviewed our report prior to its publication. 
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Introduction 

Pirelli & C. S.p.A. ("Pirelli", PIRC.MI) is an Italian tire manufacturer and Formula 1’s exclusive tire 

supplier. 

The Italian tire maker spent years meticulously crafting its image of a premium-quality tire house 

associated with sports, innovations and a “great tradition of Italian design.” Pirelli had sizable 

operations in Russia, as many industry peers did. In reaction to Russia’s invasion of Ukraine, Nokian, 

Michelin, Continental, Goodyear, and Bridgestone exited their Russia businesses, having to accept 

major write-offs. Pirelli, on the other hand, stated that it would halt any further investment in Russia. 

While Pirelli remains the only Western tire manufacturer with meaningful operations in Russia, 

general investor perception seems to be that Russia is a rather irrelevant part of Pirelli’s current 

operations. Our research portrays a different picture. 

Russian filings imply that 10% of Pirelli’s net profits come from its Russian operations. Pirelli itself 

reports only that about 6% of its revenues come from the Russia, Middle East, Africa, and India region 

combined, leaving an apparently misleading impression about the real economics. 

Looking at the Pirelli’s reporting of the Russian operations alongside other regions, a former Big Four 

auditor with 17 years' experience in finance, including engagements at Russian subsidiaries of 

Western multinationals, told us, “In my experience, disclosure that narrows without explanation 

almost always tells you the underlying numbers moved in a direction management would prefer not 

to highlight.” 

We suspect this growth in the Russian business may be driven by demand from the Russian invasion 

of Ukraine. Through our undercover investigation, for instance, we found that the tire center in 

occupied Ukraine listed on Pirelli's website serves the Russian military, and that Pirelli's employees, 

aware that the buyer was purchasing tires for Russian forces fighting in Ukraine, shared contact 

details for placing an order. 

We are concerned that Pirelli's relationship with the Russian state may pose security risks for the 

West. According to our research, Pirelli's Kirov factory operates in an industrial complex that also 

houses a Russian state-owned tire producer controlled by a military research institute. That same 

institute holds a 25% stake in much of Pirelli's Russian business. The only other minority shareholder, 

with a 9.99% stake, appears to have very close ties to the institute. Pirelli seems to share critical 

infrastructure with the institute's factory, and we are concerned that, through this proximity and its 

corporate ties to the Russian state, Russia could gain access to technology that is mission-critical 

for advanced military equipment. 

https://corporate.pirelli.com/corporate/en-ww/aboutus/what-we-do/consumer-tyres
https://leave-russia.org/nokian-tyres
https://www.michelin.com/en/publications/group/michelin-is-selling-its-activities-in-russia-to-power-international-tires-llc
https://www.continental.com/en/press/press-releases/continental-in-russia/
https://news.goodyear.com/2023-02-01-Goodyears-Business-in-Russia
https://www.bridgestone.com/corporate/news/2023122001.html
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The True Size of Pirelli’s Russian Business 

Pirelli’s public disclosures imply that its Russian operations are reported as much smaller than what 

is suggested by the Russian filings. 

 

 

 

 

Pirelli’s net sales by geographical region, as shown in the annual reports. Source: Pirelli 

 

https://corporate.pirelli.com/corporate/en-ww/investors/financial-publications/financial-reports
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Pirelli discontinued its standalone “Activities in Russia” disclosure from FY 2023 onward. In its FY 

2024 annual report, Russia was folded into a broader "Russia and Middle East, Africa and India" line 

item. The grouping seems geographically and operationally incoherent, as Pirelli has two tire 

factories in Russia and none operating in the Middle East, Africa, or India. 

We found the Russian filings for the relevant entities. The filings show that profit contributions from 

Russia are meaningfully higher than expected at 10% of the company’s overall net income. 

 

Metric FY22 FY23 FY24 

Pirelli Net sales (group) 6,615.7 6,650.1 6,773.3 

Russian entities Net sales 369.1 285.4 326.8 

— Russia % of sales 5.6% 4.3% 4.8% 

Russian entities dividends declared — 13.81 10.21 

— to Pirelli (Pirelli Tyre Russia, 65%) — 8.98 6.64 

— to the Research Institute 

    (25.005%, owned by sanctioned Rostec) 
— 3.45 2.55 

Royalty Pirelli Tyre Russia → Pirelli & C. S.p.A.  n/d n/d 5.0 

Pirelli Net profit (group) 435.9 495.9 501.1 

Russian entities Net profit 36.42 23.63 49.50 

— Russia % of Net profit 8.4% 4.8% 9.9% 

— Russia % ex-royalty  8.4% 4.8% 10.7% 

Russian entities tax paid 26.76 2.35 16.03 

Russian entities CAPEX 3.59 5.19 7.44 
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Financial statements of Pirelli Tyre Russia from 2024. See the Appendix for the full financial records under 

grizzlyreports.com. 

  

"We have distribution in Russia that is consistent [with] what we said since day one (…) producing 

enough cash to pay wages, salaries, and social security," then-CEO Marco Tronchetti Provera told 

investors in August 2022. 

The reality seems to be that Russia is a much more important driver of Pirelli’s financials than the 

company discloses to investors. 

https://grizzlyreports.com/
https://corporate.pirelli.com/corporate/en-ww/aboutus/marco-tronchetti-provera
https://www.european-rubber-journal.com/article/2091955/pirelli-boss-explains-company-s-position-in-russia
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Pirelli’s Competitors Exited Russia Cleanly, 

Leaving Pirelli as the Only Western 

Manufacturer 

Nokian, Michelin, Continental, Goodyear, and Bridgestone exited Russia after Moscow’s full-scale 

invasion of Ukraine, leaving Pirelli as the only Western tire maker still manufacturing in the country. 

None of those companies recovered most of what they had invested. 

In 2023, Finish tire maker Nokian Tyres closed the sale of its Vsevolozhsk plant for €286 million, 

down from a €400 million price the two sides had agreed on only months earlier, after Moscow 

introduced a rule requiring foreign sellers from "unfriendly" jurisdictions to discount their assets by 

at least 50% and remit 10% of proceeds to the federal budget. The same year, German tire maker 

Continental sold its Kaluga tire plant and associated ContiTech operations for €78.0 million, against 

an investment that the regional government in 2018 confirmed to have exceeded €250 million. 

Nokian’s stock price took a dive when the company announced that it was selling its Russian assets. 

In January 2022, the share price was over €34 and has not recovered yet. 

 

Nokian’s share price performance over the past five years. Source: Yahoo Finance 

https://leave-russia.org/nokian-tyres
https://www.michelin.com/en/publications/group/michelin-is-selling-its-activities-in-russia-to-power-international-tires-llc
https://www.continental.com/en/press/press-releases/continental-in-russia/
https://news.goodyear.com/2023-02-01-Goodyears-Business-in-Russia
https://www.bridgestone.com/corporate/news/2023122001.html
https://www.japantimes.co.jp/news/2023/06/01/business/western-firms-tricky-russian-exits/
https://www.japantimes.co.jp/news/2023/06/01/business/western-firms-tricky-russian-exits/
https://www.tyrepress.com/2023/08/s8-capital-paid-e78-million-for-continental-assets-also-owns-cordiant/
https://www.tyrepress.com/2023/08/s8-capital-paid-e78-million-for-continental-assets-also-owns-cordiant/
https://www.nytimes.com/2023/07/05/business/economy/nokian-tyres-finland-romania.html
https://finance.yahoo.com/chart/TYRES.HE#
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According to a July 2023 presentation by Nadezhda Stepanova, Head of Supply Chain for Russia and 

CIS at Pirelli Tyre Russia, Pirelli had invested €470 million in Russia. 

 

July 2023 Presentation by the Pirelli’s Head of Supply Chain for Russia and the CIS that showed that Pirelli invested €470 

million in Russia. Source: Все о цепях поставок 

 

Pirelli’s 2022 and 2024 annual reports record cumulative write-downs of about €40 million on Russian 

property, plant, and equipment from FY22 through FY25, equal to roughly 24% of the €169.3 million 

fixed-asset base at the start of the period. 

Pirelli’s impairment looks modest set against the heavily discounted sales by Nokian Tyres and 

Continental. Pirelli now operates under even harsher Russian rules that impose a mandatory 60% 

discount to appraised market value and a 35% federal-budget contribution on any exit by an 

“unfriendly state” investor. Italy is, alongside Finland and Germany, on the list of the “unfriendly 

states”.  

It seems to us that Pirelli has avoided exiting Russia because doing so would have meant taking a 

meaningful write-off as well as losing a significant profit stream. Competitors did the right thing and 

bit the bullet by exiting Russia. 

 

https://tenchat.ru/1902654
https://tenchat.ru/1902654
https://t.me/logscm/19592
https://t.me/logscm/19592
https://www.rbc.ru/business/17/10/2024/6710e3189a794797a064f191?from=from_main_1
https://mid.ru/ru/foreign_policy/official_documents/1861789/?TSPD_101_R0=08765fb817ab200081996715acc31a5fd5019598d20718d9d1885e28a4998f8c6e144e009c9ff364083dda81a91430003ee52de9f292938a9cd4a6bf332af55e65657c953bda12cd8283bec27c2d4f343944ddc521de5ade41dcd9e92f7c62db
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Pirelli’s Proximity to Russia’s Industrial War 

Complex  

Pirelli’s Kirov factory shares premises and infrastructure with JSC Scientific Research Institute of 

Rubber and Polymer Products (“the Research Institute”), a Russian R&D institute fully owned by 

sanctioned Russian state corporation Rostec. The Research Institute also holds a 25.005% stake in 

Pirelli Tyre Russia, whose assets include Pirelli’s factories in Kirov and Voronezh. 

The Research Institute’s actual influence may be greater: the only other minority shareholder, JSC 

Panaland, holds 9.995% of Pirelli Tyre Russia and uses the Research Institute’s domain for its 

corporate email, as listed by the Russian corporate data service Checko. Panaland also has the same 

incorporation address as the Research Institute: 42 Krasnobogatyrskaya Street, Moscow.  

Panaland is connected to two people who have close ties to Rostec.  

Vasilios Ziakas, named in Panaland financial statements as the ultimate beneficial owner of the 

Cyprus entity Panaland Limited, whose 9.995% stake was domesticated into the Russian Panalend-

K entity in August 2025), is known as a “Chemesov’s [Rostec CEO] man” and used to be tied to 

Samara's FC Krylia Sovetov. 

Yuri Makeev, the formal minority participant in the Russian  Panaland entity, is identified in Rostec's 

own materials and in the Kirov regional government's readout as an advisor to the deputy general 

director of Rostec for economics and finance, named in that capacity precisely in the context of the 

Pirelli Kirov Tyre Plant venture, and per further reporting he ran FC Krylia Sovetov.  

 

Panaland’s address as shown in the Russian State Information Resource of Accounting and Financial Reporting. Source: 

State Information Resource of Accounting and Financial Reporting 

 

The Research Institute’s address and email address, as shown on its website. Source: Research Institute 

https://www.jsc-niir.ru/
https://www.jsc-niir.ru/
https://www.rusprofile.ru/id/917872
https://www.opensanctions.org/entities/NK-kNULoiM7XfTYeWLtTZ4UHg/
https://checko.ru/company/panalend-1237700936835
https://www.jsc-niir.ru/
https://bo.nalog.gov.ru/organizations-card/12348357
https://checko.ru/company/1253900008120
https://checko.ru/company/1253900008120
https://vk.com/wall-48406189_3143906
https://volga.news/article/494679.html
https://www.audit-it.ru/contragent/fl/771474201142_makeev-iurii-vladimirovich
https://rostec.ru/media/news/kirovskiy-shinnyy-zavod-zhdet-transformatsiya/
https://63.ru/text/sport/2020/12/15/69598186/
https://bo.nalog.gov.ru/search?query=ооо+паналенд
https://www.jsc-niir.ru/
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The Rostec-owned Research Institute is not named in any Pirelli annual report. The EU and the 

United States sanctioned Rostec in 2022. Rostec manages hundreds of enterprises that produce 

more than half of Russia’s weapons and military equipment and support the development, 

manufacture, and export of high-tech products for Russia’s military-industrial complex. Rostec’s 

head is a longtime friend of Putin from their time in the KGB. 

 

Top: the Research Institute’s tire factory. Bottom: the Pirelli’s Kirov tire factory. Source: Yandex Maps. 

 

The Research Institute produces tires for the Russian military and has an explicit goal of scaling up 

production of large-format tires for military equipment, according to the Kirov Tire Factory’s hiring 

website.  

A Russian Telegram group also posted in late 2025 that the Research Institute had donated tires for 

military vehicles used in Russia’s invasion of Ukraine. The Institute has also developed experimental 

tires for trucks operating on what the Russian source calls the “line of combat contact.” 

https://www.opensanctions.org/entities/NK-kNULoiM7XfTYeWLtTZ4UHg/
https://war-sanctions.gur.gov.ua/en/rostec
https://www.rferl.org/a/russia-weapons-war-luxury-dubai-putin-crony/33491022.html
https://kirov.hh.ru/employer/2949717?tab=DESCRIPTION
https://kirov.hh.ru/employer/2949717?tab=DESCRIPTION
https://t.me/nopasaran_2014/16358
https://t.me/nopasaran_2014/17974
https://t.me/nopasaran_2014/17974
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“The mileage of the experimental tire set from JSC NIIR, installed on a KamAZ, has reached 32,000 km to date. Operating 

conditions: highway, asphalt, freight haulage, long-distance routes. No significant wear has been identified. Wear 

measurements are taken at three points. *** We are currently running tests on two tire sets from JSC NIIR — 6 on a 

KamAZ and 6 on a Ural. The KamAZ operates on asphalt, while the Ural runs mainly on mud, on torn-up roads along the 

line of contact [the battlefield in Ukraine], and across off-road terrain. Continuing observation.” Translated from Russian 

by Grizzly Research. Source: ¡No Pasarán!  

 

Pirelli is also fine with hiring veterans of the Russian invasion of Ukraine. 

Our undercover analyst called HR at Pirelli's Kirov factory posing as a member of the Russian military 

currently fighting in Ukraine whose contract would end soon and who wanted to move to Kirov for 

work. The analyst several times emphasised that they have a criminal conviction in Ukraine for the 

Bucha massacre, referring to the killings in Bucha, Ukraine where Russian forces committed some 

of their worst atrocities during the full-scale invasion. 

https://t.me/nopasaran_2014/17974
https://www.esteri.it/en/sala_stampa/archivionotizie/comunicati/2026/03/tajani-incontra-zelensky-con-lucraina-per-una-pace-vera-e-duratura-vi-sosterremo-nella-lotta-alla-corruzione/
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It did not seem to bother Pirelli’s HR. 

HR then told us Pirelli has recently hired veterans of the Russian invasion of Ukraine and that, despite 

the conviction in Ukraine, the usual hiring procedures would apply. They then listed the documents 

needed to apply for and shared the latest vacancies. 

Shocked by the results of the call, we went further and called Pirelli's Russian hotline, again posing 

as a member of the Russian military, and requested to purchase tires for our unit. The person who 

answered told us they do not take orders by phone but shared an internal email address where we 

could place our order. 

The Adjacent Research Institute Seems Unable 

to Operate as a Standalone Facility Without 

Pirelli’s Infrastructure 

The adjacent Research Institute plant may not be able to operate as a standalone facility without 

Pirelli’s infrastructure.  

In 2020, the Kirov Tyre Plant's VKontakte group acknowledged that it and the Pirelli plant are 

interdependent “in some aspects,” while maintaining that the two remain separate entities. 

https://vk.com/wall597309717_23
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The picture above reads in Russian, “Happy Defender of the Fatherland Day!” Source: Работа 

и вакансии шинный завод PIRELLI | Киров (Pirelli’s Kirov Factory group in 

the Russian social meia) 

Official Russian documents show that it would be very hard if not impossible for the Research 

Institute’s factory to function if not for the infrastructure of Pirelli. 

A 2023 Russian arbitrage court decision shows that the Research Institute’s factory received thermal 

energy through pipes running from Pirelli’s plant, leaving it dependent on Pirelli’s infrastructure for 

tire vulcanization. 

That dependency appears to extend beyond heat.  

An official Kirov regional government document on electricity consumption lists Pirelli’s Kirov factory 

and the Research Institute’s factory together on a single combined line, while every other consumer 

in the table is listed separately. The combined entry suggests that the two facilities may also be 

operationally interdependent, or at least jointly connected, for electricity supply. 

https://vk.com/wall-207700536_1042
https://vk.com/wall-207700536_1042
https://kad.arbitr.ru/Card?number=А28-7344/2022
https://www.so-ups.ru/fileadmin/files/company/future_plan/public_discussion/2025/support_mat/20_Kirovskaja_oblast.pdf
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In its vacancies, the Research Institute mentions that its workers can enter their workplace through 

Pirelli’s factory entrance. 

The Research Institute’s factory appears to do little, if any, public marketing. One plausible 

explanation is that it relies on demand from the Russian military following the invasion of Ukraine. 

For instance, the Kirov Tire Factory’s website lost its domain, and in February 2026 the domain was 

used to sell drugs. Yet the Kirov Tire Factory name and logo are still used for hiring. As of June 2026, 

the Research Institute does not appear to maintain an active website for its Kirov Tire Factory. 

Important Military Equipment is Produced in 

Kirov 

 

Under Pirelli’s co-ownership, the factory produced tires for Russian military vehicles, including the 

RS-24 Yars nuclear-warhead launcher, the Tigr armored vehicle, the BTR-82AM, and the BTR-60P. 

The Tigr armored vehicle, the BTR-82AM, and the BTR-60P have all been used in Russia’s invasion 

of Ukraine.  

 

 

Banners showcasing Russian military vehicles that use tires produced by the Kirov Tire Factory, while still co-owned by 

Pirelli. Source: Rostec, November 19, 2019. 

https://kirov.hh.ru/vacancy/132010775?hhtmFromLabel=employer_vacancy_tab&hhtmFrom=employer
https://web.archive.org/web/20260211002541/https:/jsc-kshz.ru/
https://web.archive.org/web/20260211002541/https:/jsc-kshz.ru/
https://kirov.hh.ru/employer/2949717?hhtmFrom=vacancy&tab=DESCRIPTION
https://news.rambler.ru/army/51603825-chto-izvestno-o-broneavtomobilyah-tigr-ispolzuemyh-v-zone-svo/
https://bmpd.livejournal.com/2084661.html
https://bmpd.livejournal.com/2087250.html?
https://rttec.ru/media/news/181/
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In a November 2019 display promoted by state conglomerate Rostec, the Kirov Tire Factory 

showcased tires used on some of Russia’s leading military vehicle platforms, ranging from the Tigr 

armored vehicle, shown at top left, to the MZKT transporter that carries the RS 24 Yars 

intercontinental ballistic missile, shown at top right. 

We called the Research Institute to ask whether the tire models shown in the photo above could be 

purchased. According to the employee who answered, the VI-178AY tire, shown at top right as used 

by a Russian nuclear-warhead launcher, is "in production" and used "exclusively by the Strategic 

Rocket Forces," which control Russia's land-based intercontinental ballistic missiles. It can be 

bought only with authorization from the Russian Ministry of Defense, which we were invited to send 

to an internal email address they shared with us.  

The employee gave the same instructions for the K115-AM tire, shown in the photo above on a Tigr 

military vehicle, telling us to obtain authorization from the Ministry of Defense and send it to the 

same address. 

 

 

A Yars intercontinental ballistic missile showed during drills by Russia’s nuclear forces in Belarus in May 2026. Source: 

Russian Defense Ministry Press Service. 

Before Russia restricted public disclosure of military procurement in 2018, public records provided 

visibility into the Kirov Tire Factory’s role in supplying the Russian military. Those records show that 

https://russianforces.org/missiles/
https://www.rbc.ru/politics/28/12/2018/5c25e6bb9a7947df3ccb676e?utm_referrer=https%3A%2F%2Fwww.google.com%2F
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the Kirov Tire Factory, in which Pirelli then held a stake, participated in public procurement for 

Russia’s Ministry of Defense and used to win public tenders organized by the Research Institute. 

Pirelli once seemed to enjoy a monopoly for supplying the Russian military. Russian Antimonopoly 

Service held that the Ministry of Defense violated Russian law by limiting a public tender to specific 

tire models that, within Russia, were produced only at Pirelli’s Kirov and Voronezh factories.  

In March 2025, the authorities of the Kirov Oblast published photos from a visit to the Kirov Tire 

Plant indicating that the factory has continued to produce tires for the Russian military. The photos 

appear to show that the plant has continued to produce tires for Russian military platforms, those 

used by the Russian nuclear warheads’ launchers. 

 

In March 2025, the Ministry of Industry, Entrepreneurship and Trade of Kirov Oblast published photos from a visit to the 

Kirov Tire Plant. Source: Ministry of Industry and Trade of Kirov Oblast. 

https://b2book.ru/inn/7704787370-ooo-pirelli-tair-russiia/contracts/
https://fas.gov.ru/attachment/116843/download?1490632652
https://t.me/prom43/2639
https://rumyantsevphoto.livejournal.com/223791.html
https://t.me/prom43/2639


  

G R I Z Z L Y  R E S E A R C H    J U N E  4 ,  2 0 2 6   P I R E L L I  &  C .  S . P . A .  

grizzlyreports.com  |   @ResearchGrizzly  .18 of 22. SUBJECT TO OUR DISCLAIMER 

Tires for Military Jets Will Now Come From 

the Kirov Tire Factory 

So far Russia has struggled to produce tires for its military aviation, importing 85% of its aircraft tires, 

the Economic Security Council of Ukraine reports. Kirov Tire Factory seeks to change that.  

In 2023, the Kirov City Council adopted a decision to allocate land for aviation-tire production roughly 

two kilometers from the entrance to Pirelli’s Kirov factory.  

 

Cadastral map of Kirov, Russia showing a land parcel allegedly dedicated to production of the aviation tires. Source: 

Строим Киров 

In August 2022, the chief executive of sanctioned Zavod Selmash visited the Kirov Tire Factory. The 

footage shows a land parcel, highlighted in yellow, apparently dedicated to aviation-tire production. 

That parcel appears physically attached to the Research Institute’s Kirov tire plant, which sits next 

to Pirelli’s factory. 

https://escu.ua/en/news/rf-otrimala-z-kitayu-85-aviaciinix-sin-yaki-je-kriticnimi-dlya-litakiv-su-34-ta-su-35s-escu-yv5d62
https://vk.com/wall-10608622_1963
https://vk.com/photo-44741056_457288678?rev=1
https://www.opensanctions.org/entities/NK-THDnaKEUA3UNdUQ7ZVVepG/
https://t.me/alexander_churin/199
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A map of the Kirov tire plant from a video of the August 2022 visit by the chief executive of sanctioned Zavod Selmash, 

with yellow likely marking the parcel for aviation tire production and white likely showing the broader Kirov Tire Factory 

grounds. Source: Александр Чурин 

The European Union’s 20th sanctions package, published in April 2026, includes rubber and 

vulcanised rubber products, restricting inputs used in tire production for Russia’s military. Over 50% 

of Pirelli Tyre Russia’s imports used to come from Germany and Romania, where Pirelli has its 

factories. In late 2025, Pirelli’s technical export in Russia recognized that Pirelli’s production in 

Russia depends on many imported components. 

However, despite increasing sanctions pressure, we found that Pirelli is openly violating EU 

sanctions imposed on Russia by having a tire center in Russian-occupied Donetsk listed on its official 

website. 

https://t.me/alexander_churin/199
https://militarnyi.com/en/news/eu-sanctions-rubber-production-russian-jets/
https://www.volza.com/company-profile/llc-pirelli-tyre-russia-257512/
https://www.pirelli.com/global/en-ww/life/people/born-in-italy-conceived-abroad-49942/
https://vk.com/search/video?q=пирелли&z=video-46241524_456241533
https://finance.ec.europa.eu/eu-and-world/sanctions-restrictive-measures/sanctions-adopted-following-russias-military-aggression-against-ukraine_en
https://finance.ec.europa.eu/eu-and-world/sanctions-restrictive-measures/sanctions-adopted-following-russias-military-aggression-against-ukraine_en
https://www.pirelli.ru/tyres/ru-ru/legkovyye-shiny/shinnyy-diler-i-servis/rossiya/%D0%BC%D0%BE%D1%81%D0%BA%D0%B2%D0%B0/792782/
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Screengrab from the Pirelli’s Russian website. Source: Pirelli. 

Our Analysts called the number listed on Pirelli's website. The men who answered confirmed they 

offered services and were based in Donetsk. Asked whether members of the Russian military 

received a discount, they said no. There was no point, since every customer was one. As they put it, 

"here all are participants of the Special Military Operation," the Kremlin's euphemism for its invasion 

of Ukraine. 

This seems to be not an isolated incident of the sanctions breach. To circumvent the sanctions 

imposed on Russia, Pirelli sold tires to Belarus in apparent breach of sanctions, the Belarusian 

Investigative Center reported. Pirelli did not respond to the reporters’ questions.  

In the technological isolation that closed around Russia after 2022, its corporate stake in Pirelli and 

its access to the industrial facility in Kirov may be its window into the high-technology tire production 

that Russia cannot invent for itself. 

The tires that hold ice at forty below, that carry mining trucks across rock, and that keep military 

vehicles moving across terrain designed to stop them are the product of decades of polymer 

chemistry, thermal management, and sensor integration. The evidence shows that Russia cannot 

https://www.pirelli.ru/tyres/ru-ru/legkovyye-shiny/shinnyy-diler-i-servis/rossiya/москва/792782/
https://investigatebel.org/en/investigations/belarus-shiny-podderzhka-rossii
https://escu.ua/en/news/texnologicna-izolyaciya-yak-sankciyi-ta-brak-texnologii-vplivayut-na-virobnictvo-v-rf-62g5v2
https://www.pirelli.com/global/en-ww/life/pirelli-brings-rebirth-to-russia-today-s-premium-leader
https://www.pirelli.com/global/en-ww/life/pirelli-brings-rebirth-to-russia-today-s-premium-leader
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produce the tires it needs at home, which has made it dependent on Chinese tires for military 

aviation, domestic imports, and its military vehicles. 

Even as Chinese producers moved aggressively into the Russian market after Western brands 

withdrew, with Russia's tire market itself growing and Chinese firms posting double-digit gains, 

Pirelli's Russian business continued to grow. When Russian buyers were offered cheaper, lesser-

known Chinese tires and chose to pay more for Pirelli instead, they were telling the market something 

about quality.  

Pirelli, in short, holds a quality advantage that is recognized inside Russia itself, according to the 

Pirelli’s technical expert in Russia. In 2022, Russian military vehicles got stuck in the Ukrainian mud 

when they used Chinese tires. Russia would not want to repeat that humiliation. 

Pirelli is ranked fifth in the World Leading Tyremaker Ranking 2025 by Tyre Press, with all larger 

companies being Western or Japanese. Of the 34 companies listed, none is Russian. We think the 

implication is straightforward: on its own, Russia has no access to modern tire technology. 

Ties to the Kremlin 

For over a decade, Pirelli has enjoyed mutually beneficial relations with the Russian government and 

its elites. 

Apparently, these relations still exist. 

In May 2014, two months after Russia annexed Crimea, Igor Sechin, Rosneft’s powerful chief 

executive and a longtime Putin ally, bought 13% of Pirelli for €552.7 million, all in Putin’s presence. 

Before the full-scale invasion of Ukraine, several Russian oligarchs close to the Kremlin owned small 

stakes in Pirelli. 

Pirelli’s 2017 calendar even featured Anastasia Ignatova, the stepdaughter of Rostec chief Sergey 

Chemezov. EU officials reportedly argued that her inclusion was plausibly linked to Pirelli’s 

partnership with Rostec. The episode became part of the evidence used to support the EU’s refusal 

to lift sanctions on Ignatova, on the theory that she benefited from Chemezov’s position at Rostec. 

After Russia sent its tanks towards Kyiv, Pirelli was able to preserve its Russian business because 

of corporate ties to Rostec. “I spoke with the site director, and he certainly isn’t panicking. This is 

partly because the company is co-owned by Rostec, a major Russian organization with strong state 

backing. I am confident that this will ensure the plant’s viability,” local media quoted Voronezh 

https://odessa-journal.com/escu-russia-received-85-of-its-aircraft-tires-from-china
https://odessa-journal.com/escu-russia-received-85-of-its-aircraft-tires-from-china
https://raspp.ru/en/press_center/russia-has-become-critically-dependent-on-tire-imports-from-china/#:~:text=Russia%20has%20become%20critically%20dependent%20on%20tire%20imports%20from%20China,-ВКонтакте&text=By%20the%20end%20of%202025,2026%2C%20another%2031%25%20growth.
https://theweek.com/russo-ukrainian-war/1010857/how-cheap-chinese-tires-might-explain-russias-stalled-40-mile-long
https://www.mk.ru/economics/2026/04/26/raskryta-zavisimost-rf-ot-importa-shin-iz-kitaya.html
https://www.imarcgroup.com/russia-tyre-market
https://leave-russia.org/pirelli
https://vk.com/search/video?q=пирелли&z=video-46241524_456241533
https://vk.com/search/video?q=пирелли&z=video-46241524_456241533
https://www.facebook.com/thenortheastjournal/posts/using-cheap-quality-chinese-tyres-the-russian-military-vehicles-are-regularly-ge/1345285919314087/
https://www.tyrepress.com/wp-content/uploads/2025/06/Leading-Tyre-Companies-2025-Master-Copy.pdf
https://www.eeas.europa.eu/eeas/seven-years-russia’s-illegal-annexation-crimea_en
https://www.theguardian.com/business/2022/mar/04/igor-sechin-the-epitome-of-power-in-putin-russia-rosneft-economy
https://www.reuters.com/article/uk-pirelli-rosneft-idUKKBN0E40NF20140524/
https://tass.ru/ekonomika/1311044
https://shina.guide/press/19188/
https://www.youtube.com/watch?v=9LRgzaeyAzg&t=46s
https://www.svoboda.org/a/pirelli-ignatova-systema/33531629.html
https://www.kommersant.ru/doc/5260728?from=36_top_main_4
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Governor Alexander in response to a question about the future of Pirelli’s Voronezh operations after 

Russia invaded Ukraine. 

Pirelli appears to keep a low profile in Russia and does not make moves that the Russian authorities 

would not like. For instance, in 2022 Pirelli replied that it is obliged, like any other company in Russia, 

to follow Russian laws on mobilization. Unlike some other companies, Pirelli did not state that it had 

filed a request for exemption from military service for its 2000 employees. 

Conclusion 

Pirelli is unlikely to resolve its Russia exposure easily. Selling its Russian assets would require a 

political approval process from the Russian state, and Pirelli would probably recover only a fraction 

of the roughly €470 million it has invested in the country, similar to its competitors. Staying, 

meanwhile, leaves the company tied to Rostec through the Russian Research Institute’s stake and 

related infrastructure. Rostec is not going to stop supporting R&D for Russia’s war in Ukraine, and 

Russia’s military economy still badly needs tire production capacity and know-how. 

We believe the longer Pirellis stays in Russia, the more the status quo could become a liability. 

Pirelli's carefully cultivated image as the tire of choice for the world's most prestigious motorsports 

and we see this image at risk once the public wakes up to Pirelli’s role in the Russian war machine. 

"It is surprising and clear that Pirelli has no moral compass," a former professional racing driver told 

us after reviewing our findings. Pirelli might be best advised to take the financial hit and truly 

distance itself from its Russian operations.  

https://www.business-humanrights.org/en/latest-news/pirelli-response-2/
https://www.business-humanrights.org/en/latest-news/roche-response/
https://www.autostat.ru/news/55034/

