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Report of the Independent Auditors on the Consolidated
Financial Statements

§
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AUMTORS' REPORT IN ACCORDANCE WITIH ARTICLES 14 AND 16 OF LEGISLATIVE
DECREE No. 39 OF 27 JANUARY 2010

T the sharehalders of
Plaggho & C. SpA

i W have audited the consolidsted fnancial staterents of Piaggio & C. SpA and is subsdiaries
{“Piaggio Group®) as of 31 December 2012 which comprise the consolidated statement of
firancial position, the consolidated income statcment, the consolidated statement of
comprehensive income, the statement of changes in consalidated sharaboldars’ equity, the
consoldated statement of cash flows and relabed notes. The directors of Plaggio & €. Spa are

ibilie for the preparation of these financial statements in compliance with the
[nvternational Pinancial Reporting Standards as adopted by the European Union, as well as
with the regulations lssned to implement article ¢ of Legislative Decree no, 382008, Our
respongibility 5 to express an opinion on these consolidnted financial statements based on our
mudit.

z We condicted otr sudit in sccondamee with the auditing standards and eriteria recommended
by Comeab, the Ialisn Commission for listed Companies and the Stock Exchange. Those
standards and criterin requite that we plan and perform the audit to olazin the necsssary
assurinee about whether the consolidsted financial statements are free of material
missiniement and, aken as a whole, aro prosented fairly. An audit includes examining, ana
test Lasks, evidenos supporting the amounts and dischosures in the financial statements. An
andit also includes asessing the scoounting principles used and significant estimates made by
the directars. We believe that our audil provides a reasonalide basis for owr opinien.

The eonsolidated financial statements present, for comparative purposes, the duta of the priar
year, As described in the explanstory notes the Directors bave restated some

infarmation of the privr year compured 1o that previously presented which were aodited by
other auditors, who iseel their repart dated 12 March 2002, We have examined the
restadement methods of the comparative information and the related disclosures in the
explanatory notes for the purpose of our andit of the consolidated financial statements ended
31 December 2002,

3 In our apinion, the consolidated financial statements of the Piaggie Group os of 31 December
2002 comply with the International Financial Reporting Stendards as adopted by the
European Unlon, as well as with the regulntions tssued to implement article g of Legislative
Deecres to. 38 2005; accardingly, they have been prepared clearly and glve a troe and fadr view
of the financial position, result of opemiions and cash Nows of the Plaggio Groap for the year
thien ended.
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4 The directors of Piaggio & C. SpA are responsible for the propamation of s report on operations
and a report on corporate governance and corporate ownership published in section
“Gavernance” of the website of Plaggio & C. SpA in compliance with the applicable laws and
eegitlathons, Ous responsibility i Lo express on opinion on the consistency of the report on
opezations amd of the infermation referred to in pamgraph 1, letters ¢}, dj, £, 1), m), and
paragrugh 2, better b), of articls 123-bis of Legislative Decoes no. 58/08 pressated in the report
o eorporate governance and carposate ownership, with the financlal statements, o required
by law. For this purpose, we have performed the procedures required under lalian Auditing
Standard no. o1 issaed by the Italisn Accounting Profession {Consighio Nazionale ded Dottori
Commercinlist] e degli Espert] Contabili) and recommended by Consab, In our opinion, the
report on opermtions and the infornsation referred to in paragraph 1, letters ¢, d), 1, 1), m) and
parngraph 2, lettes b), of artiele 123-bis of Legislative Dacres no, 58,98 presentod In tho repert
an eorporate governanes and eorporale ownesthip are consistent with the consolidated
finaneial statements of Plagglo & C. SpA os of 31 December 2012,

Florence, B March 2013
PricewnterhnuseCoopers SpA

Sigred by
Corrada Testori

{Partner)

This roport hits been trarsdaned info the English language from the original, whicl was ied i
Ttalian, solely for the convenience of international readers.
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