Piaggio Group

1H '06 Operating Results

Milan, Sept 11" 2006
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Disclaimer

THESE SLIDES HAVE BEEN PREPARED BY THE COMPANY SOLELY FOR THE USE AT THE ANALYST CONFERENCE CALL ON PIAGGIO’S 1H06
CONSOLIDATED RESULTS.

THE INFORMATION CONTAINED HEREIN HAS NOT BEEN INDEPENDENTLY VERIFIED. NONE OF THE COMPANY OR REPRESENTATIVES
SHALL HAVE ANY LIABILITY WHATSOEVER IN NEGLIGENCE OR OTHERWISE FOR ANY LOSS HOWSOEVER ARISING FROM ANY USE OF
THESE SLIDES OR THEIR CONTENTS OR OTHERWISE ARISING IN CONNECTION WITH THESE SLIDES ORANY MATERIAL DISCUSSED
DURING THE ANALYST CONFERENCE CALL.

THIS DOCUMENT IS BEING FURNISHED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE REPRODUCED OR REDISTRIBUTED TO
ANY OTHER PERSON.

THE INFORMATION CONTAINED HEREIN AND OTHER MATERIAL DISCUSSED DURING THE ANALYST CONFERENCE CALL MAY INCLUDE
FORWARD-LOOKING STATEMENTS THAT ARE NOT HISTORICAL FACTS, INCLUDING STATEMENTS ABOUT THE COMPANY'S BELIEFS AND
EXPECTATIONS. THESE STATEMENTS ARE BASED ON CURRENT PLANS, ESTIMATES, PROJECTIONS AND PROJECTS,AND THEREFORE
YOU SHOULD NOT PLACE UNDUE RELIANCE ON THEM.

FORWARD-LOOKING STATEMENTS INVOLVE INHERENT RISKS AND UNCERTAINTIES. WE CAUTION YOU THAT A NUMBER OF IMPORTANT
FACTORS COULD CAUSE ACTUAL RESULTS TODIFFER MATERIALLY FROM THOSE CONTAINED IN ANY FORWARD-LOOKING STATEMENT.

SUCH FACTORS INCLUDE, BUT ARE NOT LIMITED TO: TRENDS IN PIAGGIO’S CORE BUSINESS, ITS ABILITY TO IMPLEMENT COST-CUTTING
PLANS, FUTURE CAPITAL EXPENDITURES.
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1H 06 vs 1H 05 (min €)

A%
1H 05 1H '06 '"06-'05

Net Sales 8143 903,3 10 5%
EBITDA 1239 135,0 9 0%
% on Sales 15 2% T4 5%

Depreciation 45 .6 423 -7, 5%
Ebit 78,4 92,7 18, 5%
% on Sales O &% 0 3%

Financial Expenses -14 6 -14.3 -2 2%
Income on Investments 0,0 0.0

Income before Tax 63,8 78,5 23 0%
Tax 125 -13.7 9 7%
Net Income 51,3 64,8 26 2%
Gross Margin 2491 2820 153 2%
% on Sales S0 6% a1 2%

Note: 2005 EBITDA includes €18,6 M one time profit (ecological incentives) while 2006 EBITDA includes € 4,0 M one time cost (IPO expenses)
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Piaggio Group operating results (IFRS-IAS)

1H 06 vs 1H ‘05

Net Sales EBITDA

(mIn €) (mIn €)

105,3 +32,0% 139,0 normalized
12,9% 15,4%
903,3
135,0
814,3 )
— 123,9
+10,9% —
% margin 15,2%
1H ‘05 1H ‘05
:(mln €) 59,8 +61,8% 96,7 normalized (mln €) 32,7 +110,2% 68,8 normalized f
7,3% 10,7% 4.0% 7.6%
92,7 :
: 64,8
+18,3% P
% margin 9,6% % margin
1H ‘05 1H ‘06
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Net Sales trend
1H 06 vs 1H 05 (min €)

0,
+10.9% 903.3
5,7
/“/ 87,3

814,3
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+10.9% 903,3

814,3

Others 87 5 /}2%/ 014 Guzzi 238,7 +12.5%
Spare Earts ' N 40 0% '
Ltv India 65,3 68,5 Aprilia
64,5 %
Ltv Eu ’
I
r6.6% - +10.4%
iaggio
Scooter 467,9 498,7
1H ‘05 1H 06 1H ‘05 1H 06

Note: 2006 Net Sales include € 36,5M turnover Vs Poste Italiane

Note: figures include North America 2W sales equal to € 40,2 M in 2006 and to 25,1 M in 2005 (+ 60%)
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EBITDA Evolution (IFRS-IAS) — Reported vs Normalized

1H 06 vs 1H '05 (min €)

Rep. Opex = -18,6
Eco-inc =+18,6
IPOExp =+4,0

139,0 Normalized

15,4%
Reported 123,9 | =) Z0 —F1 IPOexp= -40
15,2%
i 32,9
eco-inc = +18,6 F; 18,6
135,0 Reported

14,9%
Normalized 105,3
12,9%

1H A Gross . 1H

A Opex A Amortiz.
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EBITDA Evolution (IFRS-1AS) - Normalized o FIAGGIO
1H 06 vs 1H '05 (min €)
33,7
+32,0%
139,0
15,4%
12,3
10513 +95,3% 12056’02AJ
Aprilia/ == Tes.e%
Guzzi 6106
, . 92,4 113,8
Plaggio| 1539 1715
1H . . Aprilia 1H
Plaggio )
2005 Guzzi 2006
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Net Result Evolution (IFRS-IAS) — Reported vs Noerel? PIAG
1H 06 vs 1H '05 (min €)

GGIO

(

68,8 Normalized
7,6%

4.0 %IPOexp= -4,0

Reported 51,3
6,3%
_ 36,9
Eco-inc = +18,6L§> 18,6
64,8 Reported
Normalized 32,7 7,2%
4,0%
1H A EBIT A Financial 1H
2005 Expenses 2006
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Group Balance sheet (IFRS-IAS) ? PIAGGIO
YE ‘05 vs 1H '06 (miIn €)
2004‘ 1H '05 2005 1H '06
Trade Receivable 2133 365, 1210 3138
Inventories 2125 2478 1920 246,0‘
Commercial Payables -313 8 -4a0,2 -2594 9 517
Other assets fliabilities 22 276 -4.1 -15.3
Working Capital 114.,2 98,1 44,0 274
Tangibles Fixed Assets 2395 2555 2601 2495
Intangibles Fixed Assets 5806 L7072 B24.7 6239
Financial Investments 25,7 8.8 74 IR
Provisions -187 2 -183.3 -176.3 -169 5
Net Invested Capital 72,7 749.3 759.9 739.5
Met Financial Position 5215 444 8 4114 3262
Equity 25172 3045 24385 4133
Total Sources 772.7 749.3 759.,9 739.5
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PFEN Evolution (IFRS-IAS) v -
YE ‘05 vs 1H '06 (min €)
- Receivable: (162,8)
- Inventories: ( 53,9)
- Payables: 222,2
- Others : 11,2
-AF.: 151
- R&D: 19,3
100,2
m— e
S
16,6 (326,2)
(34,4) 2,8
(411,4)
Operating A Working 1H
YE . Capex Others
2005 Cash Flow Capital 2006
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PFN Seasonality by Quarter

YE '04 vs 1H '06

11

586,3
521,5

31/12/04 31/03/05 30/06/05 30/09/05 31/12/05 31/03/06 30/06/06
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