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@is 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 Italiana 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 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.
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Worldwide GDP rising with a broad positive momentum,; ANALYST
Europe back to growth, India speeding up AND INVESTOR
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Western Countries: Scooter leadership and motorbike
Growth in a recovering market, entrymh LATAM,

alternative segments ‘ |
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—[ Europe market (Munits)?

~20% growth, but still
~43% below 2007
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_[ Europe circulating park (Munits)!
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_[ Europe Scooter - Piaggio market share and ranking?
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Market

* Market down by more than 50% since 2007, but basic
drivers of demand still in place

« Start of 2014 confirms first signs of recovery

» 2017 market forecasted in the plan ~20% higher than 2013,
but still 40% lower than 2007

* Piaggio leadership in Europe confirmed with 18% of market
share, above 26% in scooter

Key actions

* Leverage on leadership in a market recovering after sixth
years of contraction

 Focus on premium highly profitable segments:

» Scooters: Vespa, MP3, high wheel, GT
* Bikes: MotoGuzzi and Aprilia (entry Moto GP)

* Reinvent marketing and communication approach and
strengthen dealer network

* Enlarge addressable customer base (mid-sized bikes in
Latin America and e-bikes)

* Pursue product cost competitiveness (productivity, buy
back)

1 Source: ACEM, Management estimates; 2 Europe 19; 3 Excluding contract with Poste Italiane (2012, 2013)



Asia Pacific: Vietnamese premium strategy across the

region, mid-sized bikes, Chinese masKet
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CAGR
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ASEAN 5 Scooter Market (m units)

...of which Viethamese scooter (k units)

—[ Per capita GDP? growth in the area, (e.g. Vietnam, k $) ]—

CAGR
+9%

i -

2011 2012 2013 2017E

1 Source: McKinsey, BCG, Euromonitor and management estimates; 2 IMF

Market
» 30% of worldwide 2 Wheel market and expected to grow,
especially in the scooter segment
 Average prices on the rise, driven by shift of mix towards
high-end scooters in an area that will see the middle class
triple by 2020®

Key actions
» Maintain positioning in Vietham also leveraging on new
Vespa Primavera
* Go on building new “Vietnam-like” markets:
* Indonesia: product range and dealer network
» Thailand, Malaysia, Taiwan
* Enlarge addressable customer base
» Explore opportunities for mid-size bikes
» Enter Chinese market with a direct presence
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—[ 2 Wheeler Indian Market (Munits) ]7

CAGR +5%
’ Market

CAGR * Biggest and fastest growing 2W market in the world,

+6% especially in the scooter segment

* Highly concentrated and competitive market both in scooter
and bike, with local producers playing a primary role

2011 2012 2013 2017E

Key actions
« Strengthening our distinctive offering through product

— —_of which Scooter —— premium positioning and marketing activities to develop a
premium market

* Enlarge product range:
CAGR  +16% * Vespa range and new scooters
» Premium bikes (MotoGuzzi and Aprilia)
CAGR » Consolidate premium dealer network
+14% * Leverage on local production plant facilities (local sales vs.

buy-back)

2011 2012 2013 2017E




i - SN ANALYST
India — 3/4W: Export, Penetration in urban areas,
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_[ 3 Wheeler Indian Market (k units) ]7
Market
CAGR . .
+1% * Growing addressable market, with strong export
opportunities (Africa and Latin America)
2011 2012 2013 2017E » Domestic market extremely concentrated with the first two
[ 3 Wheeler Indian Export Volumes (k units) ] players holding more than 70% of share in 3 Wheels
(Piaggio, Bajaj) and more than 90% in 4 Wheels (Tata,

Mahindra)

Key actions

CAGR
+7%

2011 2012 2013 2017E

» Gain market share in export markets from current 5%,

leveraging on Indian and European sales force
» Consolidate 3 Wheels business, strengthening our

_[ 4 Wheeler India (k units)

positioning in urban areas with Apé City Pax;
» Grow on 4 wheels sub 1Ton leveraging on current 3 wheels
customer base and distribution network

CAGR
+7%

il

2011 2012 2013 2017E
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* Europe
» Exploit market recovery leveraging on our undisputed leadership position in scooter (Vespa, MP3, ...)
* Improve bikes sales and profitability focusing on Moto Guzzi and Aprilia

Western _ _ ) . : T
» Enter the e-bike market leveraging on technological leadership, design and distribution network

Countries « Americas

» Grow in bikes leveraging on dealer network expansion and Moto Guzzi and Aprilia premium range
» Pursue market opportunities in mid-sized bike segment in Latin America

* Replicate Viethamese premium strategy across the region (Indonesia, Thailand, Malaysia, Taiwan)
Asia Pacific + Explore opportunities for both top and mid-size bikes
» Start the penetration of Chinese premium market through our new direct presence in the country

* Push on 3 Wheel export in Africa and Latin America, leveraging on both Indian and European sales force

» Consolidate market leadership in 3 Wheels gaining market share with Apé City Pax in urban areas; grow on

India 4 Wheels leveraging the introduction of sub 0.5T and sub 1T new products

+ Strengthen 2 Wheels positioning in the fast growing 2 wheels market enlarging Vespa range and introducing
new models in premium segment (scooters and motorbikes); exploit manufacturing capacity also for buyback




Demand recovery and extension of addressable ANALYST
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CAGR
“13-17

~800 +9.8%
66

61

100

194 +26.6%

|
BllE

+6.8%

2013 Western Countries Asia 2 Wheels India 2 Wheels India Commercial 2017E
2 Wheels Vehicles

m Western Countries 2 Wheels m Asia 2 Wheels # India 2 Wheels ® Europe Commercial Vehicles = India Commercial Vehicles

About 250 k units increase with a CAGR of around 10% 10
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1,213

CAGR
“13-17

~1,750

2
_

111

2013 Western Countries Asia 2 Wheels India 2 Wheels

2 Wheels

India Commercial 2017E
Vehicles

mWestern Countries 2 Wheels mAsia 2 Wheels = India 2 Wheels ® Europe Commercial Vehicles = India Commercial Vehicles

About 540 €m Net Sales increase with a CAGR of around 10%

11
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Net Sales evolution by Product (€m)

CAGR
‘13-17
~1,750
70
101 227
120

1,213 - 428
157

252
327
132

2013 Scooters Bikes Commercial Spares, 2017E
Vehicles Accessories &
Other

m Scooters Bikes Commercial Vehicles Spares, Accessories & Other

12



Net Sales growth, Product Margin increase and OpEx ANALYST
productivity will lead to over 100 €m”EBITDA increase... AND INVESTOR
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~30 ~250
~10 (~14%)
~65
2013 EBITDA Net Sales Product Margin OpEx 2017E EBITDA

Growth Increase Productivity

13
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~105
(~10)
(~40)
18
(1.5%)
2013 Net Income, Change in EBITDA Change in Change in Taxes 2017E
adjusted Depreciation

14

M To provide a better comparison of information from different years, the Group has defined the item “adjusted”, which excludes the impact of non-recurring events:



Operating cash flow generation and working capital ANALYST
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Operating Cash Change in
NFP YE '13 Flow Working Capital Capex Change in Equity NFP YE '17
~575 K

(~400)

(~120)

15
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CapEx evolution (€m)
Peak for international expansion Back to historical levels
==0==04 ON revenues I I

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

CapEx profile 2014-2017 (€m)

~400

New Products Manufacturing/Maintenance Other Total
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Investor Relations Office

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

Raffaele Lupotto
Head of Investor Relations

E: rlupotto@piaggio.com
T: +39 0587 272596




