Piaggio Group

First Nine Months of 2022 Financial Results

First Nine Months of 2022 Financial Resulfs | October 28 2022 P e




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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9M 2022 - Highlights

Another set of record results, notwithstanding the challenging macro environment
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9M 2022 - Highlights
Strong brands continued to deliver outstanding growth, with Motorbikes shining
brightest as they surged to new record high
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Aprilia motorbikes: revenues surging to a new all-time high

9M HIGHEST REVENUES TO DATE
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Moto Guzzi: flying to a new record high

9M HIGHEST VOLUMES
& REVENUES TO DATE
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9M 2022 - Highlights

APAC: pushing further on the throttle in ‘22, after a staggering 22% compound annual
growth rate since ‘18
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9M 2022 - Key market demand
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USA

2-Wheelers (k units)

Europe & Americas -3.9%)
Demand saw mixed, but overall sequentially softer trends also reflecting supply

constraints continuing to hamper production.

Segments posted dual speed performance, with Scooters on the rise, whilst

Motorbikes kept on sliding below prior year levels.

Country-wise, France was the laggard ending down by single-digit figure, by

452
+11.3%
-47%
contrast Germany posted healthy demand underpinned by the strong growth of

Scooters. 2021 2022
mBikes M Scoofers

CHINA*
Scooters (m units)

Asia Pacific 1.8 17
Asia Pacific saw diverging demand trends:

¥ Asean 5 demand trend reverted to positive after the synchronised uptick in all
key countries in Q3; notably Indonesia showed first signs of revival since
August, thus casting a positive light on the remaining part of the year

#» China’s uneven and lacklustre demand trend continued across the year.

2021 2022

INDIA™
Scooters (m units)
3.8
3.3 (+14.2%
India -

After two years of sharp decline, demand saw some green shoots of recovery,
although remaining largely below pre-pandemic levels.

Pax Commercial Vehicles recovery was supported by the full reopening of activities

in city centres.

*Actual data & management estimates  **SIAM sell-in data; LCV excluding e-rickshaw and e-cart 2021 2022
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9M 2022 - Evolution by business

Volume evolution by business (k units)

Highlights

Net Sales evolution by business (€m)
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-24.1%
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+39.8%

206.7

Of which:
EMEA +5.1%

2021 2022

Sequential volume acceleration coupled with positive
pricing and FX drove Net Sales uplift to a new all-time
high, with all geographies positively contributing.

CV India

Strong rebound, although on a favorable basis for
comparisons, driven by sequential improvement of both
domestic and export sales.

CV EMEA & Americas
Strong revenues performance driven by the Porter
NPé6.

2W India
Results mainly reflecting mix shifting in favour of Vespa.

2W Asia Pacific

Phenomenal growth further accelerated in Q3 leading
to a new record high, benefitting from premium
positioning and synchronised growth of all key markets,
among which Vietnam and Indonesia were the outright
best performers.

2W EMEA & Americas

Healthy performance continued as the year
progressed, notwithstanding mounting macroeconomic
headwinds, backed by improved mix and market share
gains.

USA stood out with revenues surging above 40%.

+23.3%)

+18.4% excl. FX

1,626.9

184.7
+56.7%

1,319.2 103.3
< +13.3%
117.9

¥ 5.6% 1. FX 391‘1

+41.2% excl. FX

Of which:

EMEA +7.7%

2021 2022
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9M 2022-Evolution by product

Volume evolution by product (k units)

Highlights

Net Sales evolution by product (€m)

490.4

430.6 80.3

64.6 +24.4%
43.7

34.5 +26.7%

2021 2022
At p.p.
Vs. 2021
8.9% +0.9p.p.
16.4% +1.4 p.p.
747% 23 p.p.

Synchronised growth of all product segments; top
Brands drove Two-Wheelers revenue upsurge to all-
time highs.

Commercial Vehicles
Growth driven by demand improvement in India and

ongoing strong performance of the new Porter NP6 in
EMEA.

Bikes

Revenues rallied to new record highs on the back
synchronised growth in Americas, EMEA and APAC
together with the combined positive contribution of
Aprilia and Moto Guzzi.

Scooters

Revenues reached a new record high mainly driven by
the success of the new Aprilia SR GT and MP3 together
with the relentless outstanding performance of Vespa,
which posted sound growth across all geographies.

B scooters, Wi-Bike,
kick-scooter

Light Commercial Vehicles
Spare parts and accessories
Bikes N Other

1,626.9

0.8
161.8
n.m.

1,319.2
12 55, 2435

140.0

+39.2%

174.8 el

2021 2022
At pp.
Vs. 2021
0.1% n.m.
9.9% -0.7 p.p.

150%  +1.7 pp
19.6% +1.7 p.p.
55.4% -2.7 p.p.
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9M 2022 - EBITDA Evolution

EBITDA evolution (€m)

Highlights

91.4
(25.0)
22.7
(227) 236.7
*(14.5%)
(15.1%)
2021 Net Sales Gross Margin Cash OpEx 2022
Effect % Effect Net Change

* % On Net Sales ** Excluding FX Effect

Remarkable top-line growth drove
EBITDA uplift to 85 €m in Q3 and 237
€m YTD, both representing an all-time
high

Gross margin grew by ~63 €m,
underpinned by the top line increase
more than offsetting the % margin
dilution mainly driven by:

¥ the spike of energy costs in EMEA

¥ the lingering effects of inflation on all
modes of freight

Cash OpEx weight on sales kept below
prior year, further proving the company's
ability to curb cost dynamics without
hampering top-line growth.
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9M 2022 - To sum up

P&L (€m) Highlights
Net Sales 1,319.2 1,626.9 307.7 23.3% 18.4%
Gross Margin 365.6 428.9 63.4 17.3% 15.7%
% on Net Sales 27.7% 26.4% -1.3
EBITDA 192.9 236.7 43.8 22.7% 22.7%
% on Net Sales 14.6% 14.5% -0.1
Depreciation (95.4) (101.8) (6.4) 6.7%
EBIT 97.4 134.9 37.4 38.4% @ @ BT orew by 37€m, with uplift of % margin
% on Net Sales 7.4% 8.3% 0.9 on sales
Financial Expenses (14.3) (20.6) (6.3) 44.1% (2] @ Financial expenses affected by negative
Income before fax 5.2 Sl — 37.4% result in foreign-exchange.
Tax (31.6) (43.4) (11.8) 37.4% (3] @© Tox rate kept @ 38.0%, in line with guidance
Net Income 51.6 70.9 19.3 37.4% provided in HT 2022 conference call.
% on Net Sales 3.9% 4.4% 0.4

* Figures at constant

rates are timate
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9M 2022 - Net Financial Position Evolution & Leverage

NFP 9M 2022 evolution (em)

Highlights

Leverage™ (x)

YE-21  Operaing  Change Capkx Change  gm 22
Cash Flow  Working Equity &
Capital Other

Of which:
Receivables -33
Inventories -97

Payables +124
Other +37

155.9

(101.4)

(380.3)
(75.4)

(423.6) | 140.0 445 | [(102.2) | (31.3)| [(3727)
YE *20 oM 21

NFP 9M 2021 evolution (em)

Net Debt trimmed whilst returning value
to shareholders through dividend
and buy-backs.

Working capital dynamic still affected
by significant build-up of inventories to
secure production (that should reverse
starting from Q4 ‘22).

CapEx progressed in line with prior year
and with full-year target.

Long-lasting commitment for
de-leveraging confirmed, with Leverage
falling to 1.3x .

* Last Twelve Months EBITDA/Net Debt end of the period

2.4x

9M 2019 9M 2020 9M 2021
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New plant in Indonesia
Opening November ‘22
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/ 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 /
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