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INTRODUCTION

In shaping its business model and strategy, Piaggio considers the needs and expectations of all
stakeholders, especially customers, employees, business partners, local communities, and investors.

All the engagement activities, which Piaggio undertakes in its external relations, are coordinated
with the relevant departments and approved by the Chief Executive Officer, who is regularly
updated on their results.

Piaggio has consistently shown interest in the community of motorbike brand enthusiasts and, to
support its brands, organises rallies and events.

Piaggio has engaged in dialogue with local bodies in the areas where it operates and has
consistently supported initiatives that enhance the region and the well-being of its residents.

Piaggio promotes regular engagement with the financial community through roadshows and
conference calls to discuss quarterly results.

The company’s website is regularly and swiftly updated with key information about the Group and
essential corporate documents, available in both Italian and English.

The Group’s success relies on its employees’ involvement, who are crucial in facing global
challenges in a dynamic and competitive environment.

Piaggio views its suppliers as crucial for boosting competitiveness and aims to establish a stable,
transparent partnership that allows for the development of their skills and expertise.

Additionally, Piaggio maintains active collaborations and research ties with universities and
research centres, fostering constant innovation.

In 2025, Piaggio’s strategy and business model remained unchanged.

REPORTING ENTITIES

This document describes the measures taken by the Piaggio Group to ensure, as required by the UK
“Modem Slavery Act 2015 - Section 54”, the absence of any form of “modern slavery, forced labor
and human trafficking” within its organization and along its supply chain.

The content of this statement refers to the fiscal year ended December 31, 2025.

This Statement applies to Piaggio & C S.p.A. (the Parent Company) and its subsidiary Piaggio
Limited Ltd, the selling agency that provides a sales promotion service and after-sales service in
UK market.

THE ORGANIZATION

Piaggio & C. S.p.A. (the Parent Company) is a joint-stock company established in Italy and
registered at the Register of Companies of Pisa. Its common shares are listed on the Mercato
Telematico Azionario managed by Borsa Italiana S.p.A. (“MTA”).
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Piaggio Limited is a joint-stock company established in England and registered at the Register of
Companies of Orpington.

Piagegio Group profile

The Piaggio Group, headquartered in Pontedera (Pisa, Italy), is one of the world's leading
manufacturers of powered two-wheelers and is also an international player in the commercial
vehicle sector. Today the Piaggio Group has three distinct core segments:

» two-wheelers, scooters and motorcycles from 50cc to 1,100cc. flanked by the Fashion
division, set up following the launch in January 2024 of the Fashion & Apparel project,
created to establish a Vespa collective that unites art, fashion and culture;

e light commercial vehicles, 3- and 4-wheelers;

 the robotics division with Piaggio Fast Forward, the Group’s research centre on the mobility
of the future based in Boston.

Piaggio has production plants and research centres around the world: Pontedera, Noale (Venice,
Italy), Scorze (Venice, Italy), Mandello del Lario (Lecco, Italy), Baramati (India, in the state of
Maharashtra), Vinh Phuc (Vietnam) and Jakarta (Indonesia). Piaggio produces engines at its plants
both for internal production and to meet the demand of other manufacturers. All other components
that constitute a vehicle are purchased externally and assembled in-company.

The Group also operates in China, in Foshan in the province of Guangdong, and in the USA, in
Pasadena and Boston, with research centres aimed at developing innovative mobility and transport
solutions and technologies.

The Group is also present in various other countries around the world with sales and distribution
subsidiaries.

e (Over 100 countries served
3 production plants in Italy, 1 in India, 1 in Vietnam, 1 in Indonesia 1 in USA and 1 in
China in partnership with Zongshen Industrial Group Company

e 2research centres in Italy, 1 in the United States of America, 1 in India, 1 in Vietnam and 1
in China

e Approximately 323,000 two-wheeler vehicles and 114,000 three- and four-wheeler vehicles
produced
Over 1,000 suppliers

e Over 5,500 employees with 15 of those being employed in the UK

The Group has succeeded in exporting a business model targeting innovation and establishing a
strong link with the places in which it operates, pursuing a business philosophy characterised by a
strong sense of social responsibility: a culture of safety, respect for people and the protection of
natural resources are a common theme throughout the Group.
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The Group's conduct is guided by the principles and values set forth in the Code of Ethics, which all
Group staff, and all those who interact with Piaggio throughout the world, are required to observe.
The values contained within the Group’s Code of Ethics are consistent with the 17 Sustainable
Development Goals (SDGs).

Piaggio designs its vehicles in-house

Piaggio has awealth of expertise, skills and knowledge acquired over the years, thanks in part to the
exchange of knowledge and ideas and the synergies between its research and development centres,
external research environments and its own industrial environment.

Moreover, since 2015, with the establishment of the Piaggio Fast Forward company, the Piaggio
Group has developed a new way of doing research, to interpret the signs of change and find
intelligent solutions to problems and new needs that will arise.

Piaggio Fast Forward aims to help the Piaggio Group, in cooperation with its Research and
Development Centres around the world, to develop increasingly technological and innovative
products that meet the changing needs of consumers.

Qur supply chain

The Piaggio Group manufactures vehicles sold under its own brands in its own factories in the
various world markets. The only exception is vehicles purchased by the Chinese affiliate Zongshen
Piaggio Foshan and mopeds purchased from third parties (5,512 units in 2025, equal to 1.24% of
vehicles sold).

Some components are purchased externally according to a global sourcing model that guarantees
the quality of the supply and its cost-effectiveness.

Generally, Piaggio doesn’t purchase raw materials directly. Instead, it acquires functional
assemblies like mufflers, forks, radiators, CVTs, headlamps, instruments, and electronic control
units, along with other components and accessories, from external suppliers.

Suppliers are selected based on the quality and competitiveness of their products and services.

Our operations impact local economies and whenever possible, we utilize local suppliers near major
locations of operation. This generates direct and indirect income and employment opportunities in
the communities where the business is located while minimizing transport-related environmental
impacts.

Group relations with suppliers are based on loyalty, impartiality and respect of equal opportunities
of all parties concerned.

The Piaggio Group is convinced that responsibility is a commitment which goes beyond the
boundaries of the Company and must positively involve everyone in the Company-supplier chain.
The Group requires its suppliers to sign the Group's general terms and conditions of supply, which
include the “Code of Ethics”.

Supplier relations are defined by specific processes and procedures related to the selection,
qualification, management and monitoring/assessment of suppliers. “Vendor Rating Campaigns”,
during which suppliers are evaluated on the basis of business and quality criteria, are performed
twice a year. The Quality function regularly conducts onsite audits on the Group’s direct
material/component suppliers in order to ensure their effective compliance with the requirements
regarding the quality management system. For such suppliers the results of the audits undertaken
are included in their Vendor Rating.
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THE RISK OF MODERN SLAVERY PRACTICES IN PIAGGIO OPERATIONS AND SUPPLY CHAIN

The Piaggio Group started an Enterprise Risk Management (ERM) project to define and implement
a structured, integrated system to identify, measure and manage company risks in line with
applicable best practices. Risk scenarios applicable to Group operations are mapped, involving all
organisational units, and are updated on an annual basis. These scenarios are grouped referring to
external, strategic, financial or operational risk, also considering sustainability issues and in
particular "ESG" ("Environmental, Social, Governance related") risks, i.e. which are related to
environmental aspects, personnel, social matters, human rights and the fight against active and
passive corruption. For a more detailed analysis of all the risks identified by the Piaggio Group, see
the Report on Operations in the 2025 Consolidated Financial Statements.

Here below the risks concerning human rights and slavery are analysed.

Own workforce

This area covers numerous aspects, such as the management of human capital, including career
development, the remuneration and training system, the promotion of diversity and inclusion, as
well as aspects relative to occupational health and safety and trade union relations.

Piaggio operates globally with employees in Europe, the Americas and Asia. It promotes diversity
in age, culture, ethnics, religion, political opinion, civil status, gender, physical ability, sexual
orientation, encouraging different ways to achieve and reach the highest levels of performance
within a single and broader-ranging organisational set-up of the Group. The integration of disabled
people into the workforce is also made possible in practice by the accessibility of company facilities
and the existence of a relative company procedure.

Piaggio adopts a system of recruitment, development and salary packages for personnel which
recognises and rewards merit and performance. Our employees also have written contracts of
employment. Development tools are used to build on and continually improve skills, while
empowering potential, recognising and rewarding outstanding performance. Reward policies
remunerate people and their contribution based on principles of meritocracy and transparency. The
above mechanisms reduce potential risks related to these aspects to a residual level which is not
significant.

The Piaggio Group acknowledges the role of trade union organisations and worker representatives
and is committed to establishing relationships with them that are characterised by attention,
dialogue and a common understanding; in fact, assessment and continual engagement are
considered essential for identifying the best solutions for the Company's specific needs. For these
reasons and despite the high number of employees with trade union membership, strikes are
infrequent.

As regards Occupational Health and Safety, testing motorcycles with a medium and large engine
capacity entails the highest risk levels. Generally, the risk of accidents/injuries to personnel is
mitigated by aligning processes, procedures and structures to applicable occupational safety laws
and international best standards, and promoting responsible behaviour, through targeted training.
The sites in Italy, India, Vietnam and Indonesia have an Occupational Health and Safety
management system certified by an accredited body. Audits are conducted annually and were
successfully completed in 2025.

Therefore we consider there is a low risk of modern slavery for our workforce.
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Workers in the value chain

Piaggio recognises that supply chain employees are the most likely to be impacted within the value
chain. Generally, Piaggio doesn’t purchase raw materials directly. Instead, it acquires functional
assemblies like mufflers, forks, radiators, CVTs, headlamps, instruments, and electronic control
units, along with other components and accessories, from external suppliers. Piaggio operates
globally, with factories in Europe, America, and Asia. Each facility primarily sources goods and
spare parts from local suppliers. The primary countries from which the production sites procure
goods were examined for human rights violation risks using the Global Rights Index 2025
(www.ituc-csi.org/global-rights-index), which is developed by the International Trade Union
Confederation (ITUC). The tool used refers to numerous databases made available by major
international organisations, which assign a risk level to each country. Among the states classified
with high risk indices concerning the non-respect of human rights from which the Group sources its
supplies are India, Vietnam, Indonesia and China. Piaggio is aware that any failure by its business
partners to respect workers’ rights could potentially have a negative reputational impact and that
prolonged strikes in the upstream or downstream chain could cause a halt in production or sales
activities. To deal with this risk, Piaggio requires its suppliers to sign general supply conditions that
specifically refer to the Group’s Code of Ethics (see the “Code of Ethics” section) and requires an
explicit commitment to comply with laws on the environment, pollution, health and safety and
respect for workers’ rights, so as to ensure compliance with its ethical values throughout the
production and sales cycle of its products.

Piaggio has adopted a responsible supply policy in order to favour, where possible, suppliers who
are more attentive to ESG principles.

It absolutely avoids, where known, dealings with suppliers:

. resident in nations banned by national and international political bodies;

. that do not respect human rights;

. that are discriminatory in any way;

. that fail to fully adhere to the laws and international treaties on workers’ health and safety
and environmental protection;

. that do not respect the applicable rules on the regulation of working time and the free

association of their employees.
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MODERN SLAVERY RISKS MITIGATION AND PREVENTION ACTIONS

The Piaggio Group, in achieving its mission, has adopted a system of Policies, applicable to all
companies within the Group and published on the company intranet, aimed at guaranteeing
compliance with principles of fairness, transparency, honesty and integrity in line with international
standards on responsible business management.

The Group operates in diverse geographic, legal and cultural contexts. As such, its policies and
guidelines are put in place by each company, through their own operating procedures and practices.

Code of Ethics

Since 2004, Piaggio & C. has adopted a Code of Ethics, whose respect and corporate awareness is
the responsibility of the Compliance Officer.

The Code of Ethics was last updated and approved by the Board of Directors in 2025. The text in
force, although in due continuity with the affirmation of the founding principles underlying the
company's activity, is today divided into the following sections: i) preliminary provisions, ii)
fundamental principles, iii) management of external relations, iv) management and protection of
human resources, corporate assets and the environment, v) rules of conduct towards shareholders,
the administrative body and non-controlling interests, vi) rules of conduct towards suppliers and
subcontractors, vii) accounting and internal controls, viii) sanctioning system, ix) implementing
provisions and supervisory programme. With the approval of this new text and the constant
attention to its updating, Piaggio intends to reaffirm the highest degree of commitment towards an
ethical declination of its business.

In order to ensure effective knowledge by all employees, the updated Code of Ethics is published on
the Group's website, making it accessible not only to internal stakeholders but also to external
stakeholders. In addition, the Human Resources function delivers the Code of Ethics to all
employees at the time of recruitment, thus ensuring that each new entry is informed from the
beginning about the values, behaviours and ethical standards that govern the Group's activity. In
order to ensure compliance, the Group provides for a sanctioning system applicable to employees
who violate the Code of Ethics; if, on the other hand, the violation is committed by a person other
than employees, the sanction must be provided for by the contractual instrument that regulates the
relationship.

As reported by the Code of Ethics, the Group ‘rejects and dissociates itself from any conduct that
may integrate a threat, determined by reasons of a racial, sexual or other personal characteristics.
In this regard, the Company demands compliance with all rules prohibiting any form of
discrimination on grounds of race, gender, religion, language, ideology, ethnicity or political
opinion. The Company also prohibits any form of slavery, torture, forced labour, child labour,

cruel, inhuman or degrading treatment, and working conditions that may pose a threat to life or
health.

All employees and suppliers are required to sign and respect the Group's Code of Ethics in order to
be able to work with Piaggio.
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Whistleblowing channels

Pursuing its constant commitment to improving Governance and in order to ensure a transparent
and inclusive work environment, the Group has set up a whistleblowing channel accessible online
on the Group's website through which internal and external stakeholders can report violations of
laws, procedures and internal policies or report risk situations. Each report is treated with the utmost
confidentiality, ensuring the protection of the identities of the reporter and those involved
throughout the process. The mechanism ensures a prompt analysis of the case and, if needed, the
implementation of suitable corrective actions.

The company guarantees the transparent and efficient distribution of information about this tool via
a comprehensive global corporate policy and a training programme, with the objective of
encouraging responsible and secure reporting practices.

Additionally, an internal monitoring system has been set up to track the progress of reports and
corrective measures, promoting continuous improvement and a company culture that values human
rights and dignity.

Under current law, it’s important to note that the company’s whistleblowing channel does not apply
when the whistleblower acts solely for personal reasons or has complaints about their employment
relationship with managers. In these situations, employees should contact the usual HR channels to
have their concemns reviewed following the company’s standard procedures.

Reports on health, safety and environmental issues can instead be made by employees to the
specific internal channels set up by the company. This method allows you to ensure the correct
management of information that requires technical expertise and rapid intervention.

In addition to the whistleblowing channel, an alternative internal channel is also available which
allows reports to be submitted by letter addressed to the competent Supervisory Body or the
Whistleblowing Committee at the address: Viale Rinaldo Piaggio, 25 Pontedera (PI) 56025, Italy.

Moreover, a POSH (Prevention of Sexual Harassment) Committee has been established in India to
review and handle reports of sexual harassment.

Organisational model pursuant to Legislative Decree no. 231/2001

Piaggio & C.'s internal control and risk management system is completed by the Organisation,
Management and Control Model for the prevention of crimes pursuant to Legislative Decree no.
231/2001 (‘Model’), which Piaggio & C. has adopted since 2004 and, lastly, updated on 9 May
2025 with an approval resolution by the Board of Directors.

In particular, with the latest modification, the Model has been integrated with the risk assessment
methodology to obtain a more accurate assessment that adheres to the company's reality, more
accurately reflecting the actual exposure to risk after the application of control measures. In
addition, the catalogue of predicate offences taken into account in the Model was updated on 31
December 2024.

Within this framework, the role of the Supervisory Board has been defined, which remains the
direct recipient of reports insofar as it is competent, as well as the recipient of information flows in
accordance with the provisions of the Model and the dedicated company procedure.
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The Model opens with the Code of Ethics, followed by the General Principles of Internal Control
and the Guidelines of Conduct, and is divided into two parts.

The first, of a general nature, opens with an overview of the reference legislation, followed by an
introductory part on the function of the Model and its operation within the Company; this is
followed by the Disciplinary System and the description of the role, composition, functioning and
tasks of the Supervisory Board.

The second part of the Model, called the ‘special’ section, formalises specific decision-making
protocols to guide the company’s activities in accordance with indications in the model, in relation
to the individual groups of crimes which this section is divided into.

The Model pursuant to Legislative Decree 231/2001, which is widely disseminated by e-mail to all
Piaggio Group employees in Italy and published on the company intranet, is constantly monitored
and periodically updated. The Group also organises e-learning training programmes for all
employees excluding blue collar workers.

The general section of the Model is available on the institutional website (www.piaggiogroup.com)
in the Governance/Governance System section.

Personnel management policies:

Policies related to own workforce

As enshrined in the Code of Ethics “The Company recognises the centrality of human resources, as
the main factor of its success, in a framework of mutual loyalty and trust between employer and
employers. The employment relationship is carried out in compliance with the collective bargaining
regulations of the sector and the social security, tax and insurance regulations.

Labour relations management strives to guarantee equal opportunities and promote every
individual’s professional development.

The Company, in compliance with international conventions and labour law regulations, rejects
any form of exploitation of labour in any country in which it carries out its activity.

The selection, remuneration, training and career progression of personnel must be based on
predetermined and objective criteria, inspired by fairness, impartiality and merit.

Recruitment takes place with a regular employment contract in compliance with all legal and
contractual regulations, favouring the inclusion of the worker in the work environment.”

To safeguard these social goals and handle its impacts, risks, and opportunities, Piaggio established
specific policies at the start of 2025, applicable across all Group companies, for which the
Executive in Charge of Sustainability Reporting is responsible.

To put the Policies into practice, we need the active backing of every employee in the Group, at
every level, and all those acting for or in Piaggio’s interest. This must be done following our
internal guidelines and using the resources Piaggio provides.

Anyone who learns of credible misconduct must report it in good faith through the proper internal
channels, as outlined in the Whistleblowing Policy, available at www.piaggiogroup.com. Piaggio
ensures strict confidentiality in managing whistleblowing and does not tolerate retaliation against
those who report wrongdoing.
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Health and safety policy

Safeguarding the workforce’s health and safety is a fundamental aspect of Piaggio’s business
approach.

Meeting legal obligations and following relevant rules are essential for ensuring safe and healthy
work environments.

To ensure a healthy and safe work environment for employees and other parties involved, Piaggio
has established robust prevention measures, thorough hazard identification, and accurate evaluation
of opportunities and risks, ensuring ongoing enhancement of working conditions.

The main goal of preventing work-related accidents or illnesses can be met by the whole company
sharing responsibility for putting in place, maintaining, and enhancing the Occupational Health and

Safety Management System. Everyone can contribute to this according to their roles and skills.

Piaggio’s commitment to health and safety is based on the following fundamental principles:

. Health and safety, both individual and collective, are essential requirements: individual
behaviour and corporate decisions are oriented towards this end.

. Worker risk prevention is ensured by properly managing processes and promptly
maintaining and checking facilities.

. Proper use of machinery and adopting best practices or seeking improvement opportunities
are key to prevention.

. Piaggio equips, educates, and inspires its employees to work safely by engaging every level

of the organisation in ongoing training and information initiatives. These efforts aim to foster a
culture of workplace health and safety and guarantee that the company’s responsibilities and
procedures in these domains are kept current, clearly communicated, and comprehended.

. Training and information are essential for conveying to employees the principles, guidelines,
and methods of implementing the Occupational Health and Safety Management System.

. Every worker must look after their own health and safety, as well as that of others in the
workplace, in line with the training provided.

. Piaggio considers worker consultation and participation, or that of their representatives,
essential for the ongoing enhancement of health and safety.

The Policy is established within a framework of internal regulations that govern the Group’s
conduct and ethical principles. It aligns with the UNI EN ISO 45001 standard for “Occupational
Health and Safety Management Systems”, which Piaggio is committed to upholding across all its
manufacturing facilities.

Human rights policy

For Piaggio, upholding universally recognised human rights is an essential and non-negotiable
aspect of its corporate ethos and strategy. Piaggio is dedicated to managing and minimising the risk
of human rights abuses, despite the inherent challenges posed by its global, multi-ethnic, and varied
social and economic environment. It also promotes the following principles:

. Non-discrimination - Piaggio stands against all forms of discrimination, whether direct or
indirect, on the grounds of gender, sexual orientation, marital or pregnancy status, parenthood, age,
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disability (mental or physical), skin colour, ethnicity, nationality, religion, socio-economic or
cultural background, trade union membership, political beliefs or any other opinion. The company
is dedicated to preventing discrimination in every aspect of work.

. Freedom of Association - Piaggio acknowledges its workers’ right to freely join trade unions
and engage in collective bargaining. To support this, it maintains an open and constructive dialogue
with recognised trade union representatives.

. Rejection of forced labour — Piaggio opposes all worker exploitation, including child,
forced, or mandatory labour, and any psychological or physical mistreatment or coercion of its
employees and those in its supply chain. It also firmly denounces human trafficking and
exploitation in every form.

. Child labour — Piaggio adheres to minimum age requirements for employment as stipulated
by ILO Convention 138 and forbids hiring individuals under 18 for roles involving dangerous tasks,
in line with ILO Convention 182.

. Decent working conditions — Piaggio fosters a work environment rooted in trust, dialogue,
and mutual respect, safeguarding employee well-being and work-life balance.
. Fair and decent wages - Piaggio guarantees fair and decent wages wherever it operates. In

addition to following local laws and contracts, pay must cover employees’ basic needs and provide
them and their families with a decent standard of living. Piaggio furnishes all staff with written
employment contracts and accurate payslips, ensuring clear and transparent details.

. Equal pay for equal work - Piaggio strongly believes in remunerating work of the same
value equally, irrespective of gender. Employee career progression decisions are based solely on
their skills, experience, professional potential, and achievements.

. Fair Working Hours - Piaggio ensures reasonable working hours and pays properly for
overtime, in line with relevant laws, regulations, and, where relevant, collective agreements.

The Human Rights Policy is in line with the laws and regulations of the individual countries in
which it operates and applicable international standards, including:

. the United Nations International Bill of Human Rights encompasses the Universal
Declaration of Human Rights, the International Covenant on Civil and Political Rights, and the
International Covenant on Economic, Social, and Cultural Rights;

. the United Nations Convention on the Rights of the Child;

. the Declaration on Fundamental Principles and Rights at Work of the International Labour
Organisation (ILO) and its applicable conventions;

. the European Convention on Human Rights;

. the United Nations Convention against Corruption.

Piaggio champions human rights and compliance with international standards among its partners
and stakeholders. It demands that suppliers agree to general supply terms incorporating its Code of
Ethics’ principles.

Piaggio does not use workers below the minimum age thresholds defined by different countries, nor
forced labour, and respects the main international laws, such as the UN Convention on the Rights of
the Child (UNCRC) and The Human Rights Act of 1998.

Taking into account that Piaggio adheres to its distinct behavioural values, which are encapsulated
in the Code of Ethics established in 2004 and extensively shared across all subsidiaries, there is no

risk to its workforce regarding involvement in operations with a significant danger of forced or
child labour.
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Policy on gender equality, non-discrimination and inclusion

Piaggio offers equal opportunities in every aspect of working life, from the recruitment phase to all
decisions concerning pay, job allocation, training and career development. In particular, Piaggio
firmly believes that work of equal value should be paid equally, for example, between women and
men, and is actively working to promote gender equality. Decisions regarding the career
advancement of employees are made exclusively on the basis of the skills, experience and
professional potential of individuals and their achievements, without regard to gender, sexual
orientation, marital status, pregnancy status, parental or care-giving status, age, disability (mental or
physical), colour, ethnic origin, nationality, religious belief, socio-economic and/or cultural
background, trade union affiliation, political or other opinion.

Piaggio consistently strives to ensure that everyone connected with its operations — be they
employees, suppliers, customers, temporary staff, trainees, or others — experiences a workplace and
business environment where dignity and respect are mutual, and where all are free from harassment,
whether verbal, psychological, or physical (sexual or otherwise), abuse, coercion, violence, or any
kind of discrimination.

Piaggio has always fostered an inclusive culture that values individuals and their sense of belonging
to the company community. Dialogue, trust, and participation are always seen as key to
organisational well-being, helping individuals reach their full potential and engage fully in company
activities.

Piaggio has designed management models and processes so that:

. decisions concerning the employment and development of people are free from all forms of
discrimination and harassment;

. equal pay for work of equal value, such as between genders, is guaranteed under fair
meritocratic conditions. Any disparities are identified and systematically addressed;

. maintain a high level of attention and awareness regarding Gender Equality, Diversity, and
Inclusion to prevent potential prejudice;

. Piaggio maintains an inclusive and respectful work environment, both internally and in

dealings with external stakeholders, free from any form of sexual and non-sexual discrimination and
harassment;

. people’s motivation is fostered through conversation, involvement, services, and initiatives
that promote mental and physical health and work-life balance, including flexible working
arrangements, promoting a culture of shared family responsibilities, health support programmes,
and assistance with parenting.

Based on the relevance and specific aspects of the Indian market, the following are in force at the
local subsidiary: the Code of Business Conduct & Ethics, the Whistle Blower Policy and the Policy
on the Prevention of Sexual Harassment of women at the workplace, to prevent incidents of sexual
harassment within the plant.

Policy on Global Information Security

To ensure the confidentiality and integrity of employees’ personal data, in 2025 the Group
formalised the “Global Information Security Policy”, applicable to all Group companies.
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The Group is committed to offering its employees a benefits package designed to improve their
personal and family well-being, both financially and socially.

Regarding the impact on training, the Group has initiated a process to enhance the skills and career
opportunities of its employees.

Based on prevention and control measures established in the Code of Ethics and adopted by all
Group subsidiaries, the potential risks related to these aspects are residual and minor.

Relations with suppliers

Suppliers are a key element in improving Piaggio’s competitiveness: the quality of components
crucially affects the end product and, therefore, customer satisfaction.

Piaggio aims to build a stable and transparent partnership with global suppliers who meet the
distinct needs of different regions and excel in innovation, cost, service, and quality (aiming for
zero defects) to guarantee the highest customer satisfaction.

As part of the materiality analysis, the risk of the Group’s reputation being compromised due to the
supply chain not being assessed according to specific ESG parameters was found to be significant.
As a risk mitigation action, the Group currently requires suppliers to sign its Code of Ethics through
the General Conditions of Supply.

The evaluation and selection of suppliers is carried out according to uniform methodologies, based
on objective and measurable parameters that do not currently include environmental or social
criteria.

Piaggio is contemplating obtaining ESG ratings for its business partners from outside databases.

Supply audits

The quality of Piaggio products is also a function of the quality of its own supplies. The Piaggio
Group carries out intense scouting and audit activities to select and assess new suppliers, constantly
monitor their quality level and give approval of processes for the development of new components.
These activities are carried out through scheduled visits by Piaggio’s supplier audit team.
New suppliers become part of Piaggio’s ‘pool” only after an in-depth and positive evaluation of
their production processes, their products and their certification linked to functional/dimensional
and material characteristics described in the project specifications.
The audits, requested by the Procurement Department, are aimed at assessing the quality system of
a potential supplier and its ability to produce the product for which it has been proposed or selected.
For suppliers that have previously been successfully evaluated and already belong to the qualified
supplier pool, further process audits may be envisaged in the case of:

the development of new products;

the resolution of problems detected during mass production;

reports of non-compliance occurring during the vehicle’s warranty period.

In the case of new products, audits are planned to assess the supplier’s ability to manage the

processes required to manufacture the new product and to offer them, if and when deemed
necessary/required, technical support for their definition and control.
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In the case of well-established products, on the other hand, audits are carried out to resolve specific
problems that have arisen during production, to verify the supplier’s ability to keep the processes
that contribute to product development under control, to periodically monitor improvement in
performance in terms of returns/disruptions, to resolve problems that have arisen under warranty,
and finally to verify the effectiveness of corrective actions defined by the suppliers to prevent the
recurrence of non-conformities.

In line with the Group’s guidelines, each year the Purchasing Unit seeks to improve the
procurement process by promoting the technical skills of buyers and focusing on the management
of the various goods categories.

Over the years, Piaggio Group Management has started a process of common development with its
suppliers by setting up a specific department called ‘Vendor Assessment’, as well as assigning the
Corporate Finanace Area to define and monitor possible risks areas involving financial and
corporate issues, guaranteeing complete independence of corporate areas involved in the
procurement processes, as well as meeting the needs of all stakeholders.

Corporate Finance Area

The economic-financial monitoring of suppliers represents a strategic supervision for each
industrial company operating in the automotive sector; the complexity of current supply chains and
the high degree of interdependence between the actors involved make it essential to have in-depth,
up-to-date and reliable knowledge of the industrial and financial soundness of the partners,
especially those considered strategic. A possible default, or even a temporary deterioration of the
operating capacity of a critical supplier, can in fact generate immediate effects on the entire supply
chain, with significant impacts on the production processes of the parent company, on the continuity
of service to the market and, ultimately, on the company's reputation.

The activities relating to the definition and monitoring of the economic, financial and corporate
reliability of strategic suppliers and of the main commercial partners (distribution network and
customers) are the responsibility of the Finance Area, with the objective of promptly intercepting
any warning signs and activating targeted investigations.

In 2025, therefore, the analysis of Piaggio & C. SpA Suppliers continued: monitoring covers the
entire supply chain, both in Italy and in the rest of Europe and the world, and is based on an
integrated set of tools, platforms and datasets that provides a process that is as automated, robust
and replicable as possible. Of particular importance are:

° Orbis (Moody's Analytics), a platform that collects economic-financial, structural and
corporate data from companies around the world. In addition to providing financial statements and
key indicators, Orbis allows you to accurately map corporate relationships and the groups to which
you belong, an element that is also relevant for compliance and control of indirect supply chain
risks.

° Rating models with a quantitative approach and with a particularly broad hedge and suitable
for diversified, global industrial chains through analysis of the economic-financial evolution of
counterparties in different scenarios.

Thanks to this monitoring and analysis process, the company proactively manages supply risk,
supporting operational and strategic decisions, protecting production continuity, and strengthening
the overall Resilience of the global supply chain.
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Vendor Assessment

With the strategic objective of creating a network of lasting and mutually satisfactory partnerships
with highly qualified associates, the Vendor Assessment function, in addition to managing the
Supplier Qualification Process, assesses supplier performance through Vendor Rating campaigns.
The relationship with suppliers is defined by precise company processes that comprise two
fundamental phases: the qualification of new suppliers and periodic supplier assessment.

New supplier qualification is an interfunctional process based on specific standards that lead to a
potential supplier being included in the Supplier List, for its chosen goods’ category; after an initial
documentary evaluation stage, a multidisciplinary, supplier qualification team is involved, with
specific positions giving a technical, economic/financial and corporate rating on goods’ categories.
Periodic supplier assessment is conducted at the Italian, Indian and Vietnamese plants through six-
monthly Vendor Rating campaigns, in which supplies relating to the period are examined, based on
the quality of the product supplied, technical/scientific collaboration, and compliance with delivery
plans. Over 1,000 suppliers are involved, providing nearly all the supplies. This provides a
reference framework for procurement strategies and actions concerning suppliers.

The process involves:

. the assignment of a Vendor Rating Index, which measures the supplier’s performance with a
weighted average of the ratings made by the corporate functions (for direct materials, the functions
concerned are R&D, Quality, Manufacturing and Spare Parts);

o assignment of a Criticality Rating that takes into account the Quality function’s assessment,
to decide whether a supplier is ‘critical’ for the purposes of granting new supply agreements (if
negative, new supplies are put on hold).

Supplier Portal

For the effective and efficient management of supplier relations, the Supplier Portal, based on the
SRM-SAP system, is active in Italy, India and Vietnam.

The “SRM - Suppliers Portal” system is an IT tool for the real-time exchange of information and
documents between all company functions and suppliers, both for the purchase of materials and
components, and for the purchase of equipment and services, thus guaranteeing correct and
transparent management of all phases of the purchasing process: purchase requests, purchase orders,
price lists and supply schedules, goods receipt, invoices, payment information.

In particular, the Portal ensures that the following objectives are achieved:

- increased collaboration with suppliers, through self-service tools, document and information
sharing;

- increased efficiency of purchasing processes, through the implementation of automated tools
and increased compliance with purchasing procedures;

- minimisation of manual activities;

- quality and correctness of information;

- reduction in time-consuming business processes and communication;

- low use of “paper” (including through the use of digital signatures);

- reduction in billing anomalies;

- visibility of the entire authorisation process, from purchase requests to orders.
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PERFORMANCE INDICATOR

Performance indicators are essential in order to assess the effectiveness of the measures
implemented.

It should be noted that in 2025 the Group received five reports relating to alleged discrimination
incidents, specifically harassment and modemn slavery. The aforementioned reports, sent by
anonymous email outside the whistleblowing channel, refer to the affiliate Piaggio Vehicles Private
Limited (‘PVPL’). In particular, four of the latter reports were addressed to Piaggio’s top
management, while a fifth was sent directly to the affiliate.

All the abovementioned reports underwent thorough investigation and followed company
procedures and regulations. Following these investigations, we found no evidence of labour law
breaches, health and safety rule violations, racial discrimination, modern slavery, or workplace
harassment. It should be noted that there were no convictions and/or fines imposed related to
serious human rights incidents in the reporting year.

TRAINING

The Group understands the importance of providing regular training on human rights topics, such as
modern slavery and human trafficking, in order to raise awareness and increase commitment across
the Company and within the supply chain. Since respect for human rights is one of the fundamental
principles of Piaggio's Code of Ethics and the latter is attributed to each new employee and is a
common asset of the Company, so far it has not been deemed necessary to establish training courses
specifically aimed at the issue of human rights.

OUR COMMITMENT FOR THE FUTURE

Piaggio is dedicated to continuously improving its approach to addressing modern slavery. This
includes regularly monitoring and improving its process, procedures and activities to prevent any
form of human rights violation and to ensure adequate protection of ethical principles, workers'
rights and environmental protection within their business and their supply chain aiming to a
continuous improvement.

This statement is made pursuant to section 54(1) of the Modern Slavery Act 2015 and constitutes
Piaggio Group’s slavery and human traffiking statement for the financial year ending 31 December
2025.

This statement has been approved by the Board of Directors of Piaggio & C S.p.A. on 28 July 2026.
St Dt
,/ Michele Colaninno
(Chief Executive Officer)
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