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Disclaimer

~

This presentation contains forward-looking statements regarding future events and future results of Piaggio & C S.p.A. (the “Company”) that are
based on the current expectations, estimates, forecasts and projections about the industries in which the Company operates, and on the beliefs and
assumptions of the management of the Company. In particular, among other statements, certain statements with regard to management objectives,
trends in results of operations, margins, costs, return on equity, risk management, competition, changes in business strategy and the acquisition and
disposition of assets are forward-looking in nature. Words such as ‘expects’, ‘anticipates’, ‘scenario’, ‘outlook’, ‘targets’, ‘goals’, ‘projects’, ‘intends’,
‘plans’, ‘believes’, ‘seeks’, ‘estimates’, as well as any variation of such words and similar expressions, are intended to identify such forward-looking
statements. Those forward-looking statements are only assumptions and are subject to risks, uncertainties and assumptions that are difficult to predict
because they relate to events and depend upon circumstances that will occur in the future. Therefore, actual results of the Company may differ
materially and adversely from those expressed or implied in any forward-looking statement and the Company does not assume any liability with
respect thereto. Factors that might cause or contribute to such differences include, but are not limited to, global economic conditions, the impact of

competition, or political and economic developments in the countries in which the Company operates. Any forward-looking statements made by or on
behalf of the Company speak only as of the date they are made. The Company does not undertake to update forward-looking statements to reflect
any change in its expectations with regard thereto, or any change in events, conditions or circumstances which any such statement is based on. The
reader is advised to consult any further disclosure that may be made in documents filed by the Company with Borsa ltaliana S.p.A (ltaly).

The Manager in Charge of preparing the Company financial reports hereby certifies pursuant to paragraph 2 of art. 154-bis of the Consolidated
Law on Finance (Testo Unico della Finanza), that the accounting disclosures of this document are consistent with the accounting documents, ledgers and
entries.

This presentation has been prepared solely for the use at the meeting/conference call with investors and analysts at the date shown below. Under no
circumstances may this presentation be deemed to be an offer to sell, a solicitation to buy or a solicitation of an offer to buy securities of any kind in

any jurisdiction where such an offer, solicitation or sale should follow any registration, qualification, notice, disclosure or application under the

securities laws and regulations of any such jurisdiction.

J
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Highlights
Resilient performance in a daunting market scenario as all operating
targets provided in Q1 had been met

| ( Net Sales” em -
[ Q119
Q1 '20 -35 Revenues decline acceleration, driven by
lockdown measures and production
Q219 182 outages
Q2 '20 289 - ges, ...
77777777777777777777777777777777777777777777777777 [ Cash Operating Expenses” ém J
g: ,;Z 62 -6 ... partially mitigated by heightened
cost containment actions consistent with
Q219 I— 21 targets provided in Q1...
Q220 )
************************************************** [ Net Debt/Cash Flow" €m ] .
Dec."19 :...whilst f:clsh dyr-\amlc re.verfed ic.> positive:
-119 in Q2, with Working Capital reaping the

March ‘20

benefits of strategic decision to increase

March '20 +20 inventories of materials & components in |
June '20 529 H
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, v
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, [ Liquidity Profile” em S
Secured additional undrawn committed
March '20 ~+90 credit lines in Q2 of around 90 €m
June "20 lifting Gross Cash~close to 400€m
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Key markets demand

Highlights
EMEA USA
2-Wheelers (k units) 2-Wheelers (k units)
773 (12.8% EMEA & Americas
by
. 674 Overall 2 Wheelers demand still down YTD, but encouraging signals clearly

emerged, with demand bouncing back strongly once lockdowns had been lifted:

May-June +30%

May-June +11% B European 2 Wheelers rebounded strongly after April bottom, posting strong ow June +45%
ow June +30%

sequential acceleration in most of the Group’s core markets, across product and
displacement segments; notably Germany and The Netherlands ended the

semester with demand already on the rise vs. prior year

-13.0%

2019 2020 2019 2020
mBikes  mScoofers B USA posted the classical V shape trend, with volumes soaring 30% in May-June mBikes ®Scoofers

leading the overall demand above prior year

VIETNAM 9 prior’y ASEAN 5 ex. VIETNAM

2-Wheelers (m units) 2-Wheelers (m units)
5.2

1.5

-16.9%, - 34.0}’@

Asia Pacific

%
1.2
. oL . . 3.4
Asia Pacific posted diverging trends:
¥ Asean 5 countries negative demand trend accelerated across the semester
driven by the spread of lockdown measures; Vietham kept being the most

resilient, also reflecting the lower impact of covid-19, whereas Indonesia and
The Philippines had been hit the most with demand plummeting above 30%

2019 2020 . . . " 2019 2020
®  In stark contrast the trend of other key reference countries, with scooters in China .
INDIA® ending up mid single digit in the semester and Taiwan confirming robust double s:ml':l:I(A i)
m units
Commercial Vehicles (k units) digif growfh
2.9
0
-56.80/01 - 50.27/2‘
-54.4% . 1.4
143 India
7. Demand plunged across segments hit hard by persistent lockdown measures
7 B n
2019 2020 2019 2020
HPax Cargo

* SIAM sell-in data
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Evolution by business

Volume evolution by business (k units)

3215 5269
95.8
-56.3%
I 210.3
-45.0%
41.9

Of which:
EMEA -21.1%

2019

2020

2 Wheelers: [ll EMEA & Americas [l Asia Pacific India

Highlights

Net Sales evolution by business (€m)

Performance strongly hit by Covid-19 effects, but
strong positive uptake in Western Countries and APAC
at the end of the semester shed a positive light on the
remaining part of the year

CV India

Volumes and revenues plummeted, dragged down by
lingering lockdown measures exacerbated by drop in
export markets

CV EMEA & Americas
Lockdown effects partially mitigated by positive
product mix effect

2W India
Volumes and revenues plunged as stringent lockdown
measures persisted

2W Asia Pacific

Resilient performance, against widespread lockdown
measures, mainly underpinned by surging and
sequentially stronger results of China and South Korea

2W EMEA & Americas

Volumes and revenues dragged down by lockdowns,
although the trend reversed strongly since mid-may,
boding extremely well for the remaining part of the
year. Germany was the outright best country ending
with volumes and revenues already above prior year
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817.0  26.5%

-26.5% excl. FX

180.6
-49.1%

| 29 | oo
-23.4% 91.9
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-49.0%
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47%

OIS

Of which:
EMEA -22.2%

-21.5%
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2019

2020
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Evolution by product

Volume evolution by product (k units) Highlights Net Sales evolution by product (€m)

All segments hit by Covid-19 effects. Prices held up

321.5 34.6% well despite the adverse economic scenario 817.0
46:67

93.6 n.m.
Commercial Vehicles
105.7 Volumes and revenues dragged down by widespread J o
lockdown measures '2‘1('] %
. 600.1
Bikes 207.5 S
-55.2% 2103 All brands hit by markets lockdown and production ;14 6% 71.0
23.6 outages. Moto Guzzi V85TT stood out again limiting o °
47.3 the degrowth in the second quarter N
-26.5% 116.3 115.0
-24.9%

17.4

Scooters
Revenue decline mitigated by positive price effect.
Notably:

— Vespa upward trajectory in China accelerated
across the semester leading volumes and
revenues ~70% above prior year

— Medley kept on posting double-digits revenue
growth across the semester, testifying the success
of the new version launched at the end of 2019

2019 2020 2019 2020

[. Scooters and Wi-Bike Bikes Commercial Vehicles Spare parts and accessories H Other ]
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EBITDA Evolution

EBITDA evolution (€m) Highlights

134.3
*(16.4%)

EBITDA strongly hit by significant top
line decline due to widespread
lockdown measures...

26.7 ... but strong cost containment actions
83.1 announced in Q1 started yielding
“(13.8%) results, more than offsetting gross margin
**(13.9%) dilutive effect and partially mitigating
(70.5) top line decline
(7.3)
Tight grip on SG&A will continue in the
remaining part of the year, without
affecting key projects
2019 Net Sales Gross Margin Cash OpEx 2020
Effect % Effect Net Change

* % On Net Sales ** Excluding FX Effect
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P&L (€m) Highlights
Change 2020 vs. 2019

Net Sales 817.0 600.1 -216.9 -26.5% ~-26.5%
Gross Margin 250.0 171.7 -78.3 -31.3% ~-31.1%
% on Net Sales 30.6% 28.6% -2.0%
EBITDA 134.3 83.1 -51.2 -38.1% ~-37.6%
% on Net Sales 16.4% 13.8% -2.6%
Depreciation (59.2) (58.4) 0.8 1.4% Financial expenses positive effect,

boosted by effective currency
EBIT 75.1 24.7 -50.4 -67.1% management, whilst cost of funding had
% on Net Sales 9.2% 41% -5.1% been further frimmed
Financial Expenses (12.2) (9.6) 2.7 -21.8%

Tax rate @ 40%, down ~ 5 p.p. vs.
Income before tax 62.8 15.1 -47.7 -75.9% prior year, mainly benefitting from
T (28.3) (6.0) 22.2 78.6% Indian corporate income tax reduction
Net Income 34.6 9.1 -25.5 -73.7%

Net Result dragged down by lower
% on Net Sales 4.2% 1.5% -27% operating result

* Figures at constant rates are timat Iculated using the average exchange rates for the corresponding period in the previous year
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Net Financial Position Evolution

2020 Net Financial Position evolution (€m)

Highlights

Change in Change in
Operating Working Equity and
YE19 Cash Flow Capital CapEx Other H1°20

~ ~

—— Q2 +20€m —e

62.6 l=

(89.2)

(429.7)

(528.5)

(52.8) (19.4)

2019 Net Financial Position evolution (€m)

(429.2) 95.6 36.0 (60.4) (59.9) (418.0)
NFP YE ‘18 NFP H1 ‘19
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Cash flow posted positive dynamic
across the semester, with 20€m uptick in
Q2 mainly stemming from:

—  Strong improvement in Working
Capital with:

* Inventories trending down (-48€m
in Q2) consistently with the
effective strategy adopted in Q1

* Receivables lowering benefitting
from the boost of 2 wheelers sales
in Western Countries in the latter
part of the semester

... laying the foundation for stronger
positive generation in the following
quarters

CapEx broadly in line with prior year, as
focus on new projects to nurture future
growth remained immune from covid-19
effects

PIAGGIO
dees GROUP




/ Investor Relations Office \

E: investorrelations@piaggio.com
T: +39 0587 272286
W: www.piaggiogroup.com

Raffaele Lupotto
Executive Vice President
Head of Investor Relations
E: r.lupotto@piaggio.com

\ T: +39 0587 272596 J
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