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Disclaimer

This presentation contains forward-looking statements regarding future events and future results of Piaggio & C S.p.A. (the òCompanyó) that are based on the current 

expectations, estimates, forecasts and projections about the industries in which the Company operates, and on the beliefs andassumptions of the management of the 

Company. In particular, among other statements, certain statements with regard to management objectives, trends in results ofoperations, 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 

ôexpectsõ, ôanticipatesõ, ôscenarioõ, ôoutlookõ, ôtargetsõ, ôgoalsõ, ôprojectsõ, ôintendsõ, ôplansõ, ôbelievesõ, ôseeksõ, ôestimatesõ, 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. Thereader is advised to consult any 

further disclosure that may be made in documents filed by the Company with BorsaItaliana S.p.A(Italy).

The Manager in Charge of preparing the Company financial reports hereby certifies pursuant to paragraph 2 of art. 154-bis of theConsolidated Law on Finance 

(TestoUnicodella 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 dateshown 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 securitiesof 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.



MORE THAN 140 YEARS
chang ing the way peop le m o ve
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BUSINESS HIGHLIGHTS
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Q2* ðH1 2026 - Highlights 
Highest cash generation to date, with margins at peak levels.

ù

Net Sales ûm

EBITDAMargin %

Gross Margin %

+135 bps

+3.8%

18.2%

17.7%

Q2 '26

Q2 '25

At peak levels

+56 bps

+ ~7% ex. FX

*Consistentwith the preliminaryfigurespublishedon July9th, Q2 data presentedin thisdeckhavebeencalculatedas the differencebetweenthe first-half and first-quarter results.

Cash Flow ûm

+ 57 ûm 

H1

Best ever

Solid growth at constant 

currencies

Bestever

+122 bps

-1.2 %

+40 bps

+3.2 % ex. FX

+ 97 ûm 
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H1 2026 - Highlights 
Profitability path 

H1 EBITDA Margin %H1 GROSS Margin %
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WE ARE MORE THAN A GROUP OF BRANDSé
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é WE ARE A BALANCED MIX OF DIFFERENTCONSUMER EXPERIENCESAND EVERY

BRAND REPRESENTSAN ASSETWITHA DEDICATEDSPACEAND ITSOWN PERSONALITY.
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Itõs important that users, and more importantly 
bystanders, donõt need to adapt their behavior to 
machines. The most basic behavior expected of a 
robot is that it wonõt collide with you but, after that, 
we learned it is the ability to follow in a way that is 
familiar and comfortable. 

From there we gained an understanding of other 
aspects of human awareness that comes from people 
living and working in the world with one another, for 
example how to travel through a door thatõs being 
held open. 

We may be the only company in the world with this as 
our first priority and we wish more companies would 
work in this direction and we look forward to 
integrating our technology on other companies robots. 
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As we work toward machines that are able to 
understand, adapt to, and respect human 
behavior, we are not only advancing current 
technology, but we are building systems that can 
enhance human wellbeing, improve equity, and 
support safer and more inclusive communities. 

Socially aware robots are closely aligned with the 
United Nations Sustainable Development Goals, 
offering tangible contributions to global priorities 
in health, innovation, and sustainable cities. 

UN Sustainable Development Goals
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The Intimate Space of Human Interaction 

Socially Aware Robots 

Understand people and accompany them everywhere, 
assisting them to do more. 

A familiar, intuitive and safe operating system for both 
users and bystanders, by encoding pedestrian 
etiquette into robotsõ behaviors. 

Socially aware robots need a deep understanding of 
human motion behavior to safely interact in intimate 
and personal manner that people typically live and 
work with one another. 

PFF specializes in safely operating collaborative robots 
in proximity to people that other robots avoid. 
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FINANCIAL RESULTS
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*Actual data & management estimates  **SIAM sell-in data; LCV excluding e-rickshaw and e-cart, 2-Wheelers excluding mopeds 

H1 2026 - Key market demand
Highlights

430 497

371
421

2025 2026

EUROPE
2-Wheelers (k units)

Bikes Scooters

801
919

+13.5%

+15.7%

+14.7%

3.1 3.1

1.3 1.4

2.1 2.2

ASEAN5*

2-Wheelers (m units)

Indonesia Vietnam Others

6.5 6.7

+5.9%

+6.5%

+3.6%

+0.8%

278
357

58

75

2025 2026

INDIA**

Commercial Vehicles (k units)

Pax Cargo

336 432+28.4%

261 266

8 7

2025 2026

USA
2-Wheelers (k units)

Bikes Scooters

269 273

-13.8%

+2.0%

1.6%

2025 2026

CHINA
Scooters (m units)

1.0 1.2
+12.9%

5.7 6.7

3.3
4.4

2025 2026

INDIA**

2-Wheelers (m units)

Bikes Scooter

9.0 11.1

+33.4%

+17.3%

+23.2%

More than 90% mass

market & cheap vehicles
More than 90% mass

market & cheap vehicles

India

Indianstrongmomentumcontinuedacrossquarters,both in LightCommercialVehicles

and 2 Wheelers.

Notably,Electricvehiclesdrove growthacrossboth the Scooterand LightCommercial

Vehiclesegments,respectivelygrowingby approximately66% and 74%.

Healthymarketshareperformancestrengthenedacrossthesemesterwithsharegains

in bothPaxand CargoLCV.

Asia Pacific

ASEAN-5 countries showed uneven although improving demand trends across the 

semester, supporting a constructive outlook for the coming quarters.

Premium product segment kept underperforming total market ending with flat total 

demand. 

Demand in China remained positive, continuing the improvement seen in 2025.

Europe& Americas

Thereboundin Europeandemandfollowingthe2025 declinecausedby the transition

to EURO5+, moderatedin Q2 acrossall marketsand segments.

Likewise,U.S. overall demandtrend softenedin Q2, while scootersrecorded their

12th consecutivequarterlydecline.

Solid market share performancedespite an increasinglycompetitiveenvironment.

Scootermarketshareimprovedsequentiallyin bothEuropeand the U.S., with Europe

endingH1 in linewith theprior year and theU.S. well aboveprior-year levels.

+29.6%

+28.1%
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Q2* Volume evolution by business (k units)

2-Wheelers: EMEA & Americas Asia Pacific India IndiaEMEA & AmericasLight Commercial Vehicles: 

Q2 & H1 2026 ðVolumes Evolution by business

Highlights

72.1
74.1

25.6 28.2

8.5

11.03.7

3.9

21.8

33.1

2025 2026

+2.8%

150.3

131.6

+5.5%

+14.2%

+29.4%

+51.9%

+10.3%

Of which

Americas 6.3 (+10.6%)

CV India

Q1's strong volume growth accelerated further in Q2, with domestic sales surging 

ahead of the market and exports more than doubling, led by African markets.

2W India

The strong volume trend gained further momentum in Q2, with growth across both 

scooters and motorcycles.

2W Asia Pacific

Healthy Q2 growth, despite unsupportive demand for premium products, was largely 

driven by Indonesia, Thailand and Cambodia, lifting YTD volumes above prior-year 

levels and boding well for the coming quarters.

2W EMEA & Americas

The back-end-loaded start to the year reversed in Q2, supported by model 

changeovers and new product launches, while dealer inventories remained prudently 

below prior-year levels.

Germany, the U.S. and Italy were the main drivers of Q2 growth.

CV EMEA & Americas

Good performance in both 3-Wheeler and 4-Wheeler continued across the semester.

Q1's positive volume trend accelerated in Q2, with broad-based growth across all 

geographies and business segments.

H1 Volume evolution by business (k units)

117.7 114.4

49.8
49.8

17.5 21.4

7.0 7.6

46.5

65.5

2025 2026

-2.8%

258.7

238.4

+8.4%

+8.5%

+22.3%

+40.9%

+0.2%

Of which

Americas 9.8 (+1.8%)

* Consistent with the preliminary figures published on July 9th, Q2 data presented in this deck have been calculated as the difference between the first-half and first-quarter results. 
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H1 Net Sales evolution by business (ûm)

Q2 & H1 2026 ðRevenues Evolution by business

Highlights

542.1 519.0

119.6

109.6

23.2

24.2

48.3
51.3

119.3 137.8

2025 2026

-1.2%

-4.3%

+6.3%

+15.5%

-8.4%

852.5 841.9

+3.2% excl. FX

+32.5% excl. FX

+4.5%

+20.6% excl. FX

-0.6% excl. FX

Of which

Americas 58.1 (+14.1%)

CV India

Surging volume growth, hampered by material FX headwinds and domestic/export 

mix effect.

2W India

Healthy volume performance, hampered by material FX headwinds.

2W Asia Pacific

Revenues uptick in Q2, stemming from positive volume dynamic coupled with sound 

pricing power, drove YTD performance in line with prior year at constant exchange 

rates. 

2W EMEA & Americas

Revenue positive dynamic softened by segment mix and FX effect, whilst average 

revenue per unit held up well, reflecting pricing discipline, product portfolio 

enhancements and the premium positioning of our brands.

CV EMEA & Americas

Healthy volume performance dented by slightly dilutive mix effect.

The top line growth was primarily hampered by adverse FX.

Strong brand equity supported broad-based pricing resilience.

-3.5% excl. FX

+7.7% excl. FX

Q2* Net Sales evolution by business (ûm)

330.2 328.3

60.0 62.3

10.9 12.6
26.9 28.1

54.0

68.9

2025 2026

+3.8%

-0.6%

+4.6%

+27.6%

+3.9%

481.9
500.2

+~7% excl. FX

+15.4%

Of which

Americas 37.2(+22.7%)

2-Wheelers: EMEA & Americas Asia Pacific India IndiaEMEA & AmericasLight Commercial Vehicles: 

* Consistent with the preliminary figures published on July 9th, Q2 data presented in this deck have been calculated as the difference between the first-half and first-quarter results. 
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