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Disclaimer

These slides have been prepared by Piaggio & C. S.p.A. (the “Company”), for a presentation concerning the Company, in the context of investor relations activities

These slides are strictly confidential and are being shown to you solely for your information and may not be reproduced, further distributed or in any way re-
transmitted to any other person or published, in whole or in part, for any purpose.

The distribution of this presentation in certain jurisdictions may be restricted by law, and persons into whose possession this presentation comes should inform
themselves about, and observe, any such restrictions.

The Company’s securities have not been, and will not be, registered under the Securities Act of 1933 (The “Securities Act”) or under the applicable securities laws of
Canada, Australia or Japan, and may not be offered or sold in the United States or to any U.S. person, except to Qualified Institutional Buyers, as defined in the
Securities Act, in reliance on Rule 144A under the Securities Act or another exemption from, or transaction not subject to, the registration requirements of the US
Securities Act, and, subject to certain exceptions, may not be offered or sold within Canada, Australia or Japan. No public offer of securities of the Company is being
made in the United States, Canada, Australia or Japan.

This presentation is intended exclusively for "professional investors”, as defined by Article 25 and Article 31, paragraph 2 of the Italian CONSOB Regulation no.
11522 of July 1, 1998, as amended. Therefore, this presentation can be made neither to the public in Italy nor, under any circumstances, to entities other than the
professional investors, as defined above.

This presentation is distributed only to, and are directed only at: (i) persons who are outside the United Kingdom or (ii) investment professionals falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (iii) high net worth entities, and other persons to whom they
may lawfully be communicated, falling within Article 49(2)(a)-(d) of the Order (all such persons together being referred to as “relevant persons”). The shares are
available only to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire such shares will be engaged in only with, relevant persons. Any
person who is not a relevant person should not act or rely on this document, any of its contents or any other document issued in connection with the offering of the
shares. All applicable provisions of the Financial Services and Markets Act 2000 must be complied with in respect of anything done in relation to the shares in, from or
otherwise involving the United Kingdom. The shares are not being offered to the public in the United Kingdom.

Anyone reviewing this presentation and considering a purchase of securities in the Global Offer following publication of the offering memorandum in connection
therewith is hereby reminded that any such purchase should be made solely on the basis of the information contained in the offering memorandum in final form. No
reliance may be placed for any purposes whatsoever on the information contained in this presentation or on its completeness. No representation or warranty, express
or implied, is given by or on behalf of the Company or any of its directors, officers or employees or any other person as to the accuracy or completeness of the
information or opinions contained in this presentation and no liability whatsoever is accepted by the Company or any of its members, directors, officers or employees
nor any other person for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise arising in connection therewith.
The information included in this presentation may be subject to updating, completion, revision and amendment and such information may change materially. No
person is under any obligation to update or keep current the information contained in this presentation and any opinions expressed relating thereto are subject to
change without notice.

Certain statements, beliefs and opinions in this presentation are forward-looking, in that they reflect the Company’s or, as appropriate, the Company’s directors’
current expectations and projections about future events. By their nature, forward-looking statements involve a number of risks, uncertainties and assumptions that
could cause actual results or events to differ materially from those expressed or implied by the forward-looking statements. These risks, uncertainties and
assumptions could adversely affect the outcome and financial effects of the plans and events described herein. Forward-looking statements contained in this
presentation regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. No one undertakes any
obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. You should not place undue reliance
on forward-looking statements, which speak only as of the date of this presentation and are subject to change without notice.

By attending this presentation you will be taken to have represented, warranted and undertaken that: (i) you have read and agree to be bound by and comply with the
contents of this notice; and (ii) you will treat and safeguard as strictly private and confidential all such information and take all reasonable steps to preserve such
confidentiality.
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. Main key assumptions

» Scooter: -2% CAGR '07-10
* Motorcycle: -1% CAGR '07-'10

» European 2W Market Trend

» Scooter: stable vs smooth grow
* Motorcycle: stable

* Americas 2W Market Trend

» Partial exchange rates rebalance (US$, Indian Rp vs Euros)

vs mid '08 with an estimate positive impact on revenues by
* Exchange Rates Trend about 20 min € at 2010

* No impact on EBITDA due to natural hedge

* Interest Rates Trend * No significant changes on current market rates
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Pm Key Financial Indicators Evolution

Net Financial PY
Position
5215 .
AN ~ 1.950
®-. ~ 1.800
4114 - 1.692 ~1.710
' ~-.1.607 >
1.452 ®— || T e
Revenues 1.373 L ~ 340
318.0 * _ 210 .
269.8 ~ 270
~ 13,5%
g 12,7% 13,4% ~ 13,2% ~13.2% ’
Ebitda Margin | 8,3% 12,7% ’
2004 2005 2006 2007 2008E 2009E 2010E
Debt on Ebitda 2,2 1,6 1,2 ~1,5 ~13 ~1.0
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Volumes: Breakdown by Business

000 sell-in units

(...%) contribution on

T '07-"10 Growth: ~ 61,5  |-=-=-mmmmmmmomomm ooy total ‘07-'10 growth
Y CAGR '07-'10
~ 770 Total
Total 708,5 214 3 33,6
: 3,0 = /1
— _
. (5,8%) (54,5%) VC India
. (34,8%) (4,9%)
VC India VC Europe
VC Europe
’ - Moto
Moto 81,6 84,6
Scooter 453,1 ~ 4745 Scooter
2007 Scooter Moto VC VC India 2010 E

Europe
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Volumes: Breakdown by Geography

000 sell-in units

(...%) contribution on

it '07-'10 Growth: ~ 61,5 |---------------------- ! total ‘07-'10 growth
| v
: CAGR ‘07-10
| ~ = 2 8%) Total
~397 03 770,0 o

Total 7085 _ 475 20 | ’ i ‘ Asi pac
-17, _ ~32 8% sia Pacific
oW 2% | — 22 | | (eaaw)  (04%) s

Asia Pacific
(-28.0%) (8.6%)  (°45%) |
India 154,4 ~188,0 India
Americas 24,4 ~208 Americas
Europe 494,6 ~477,1 Europe
2007 Europe Americas India Asia RowW 2010 E

Pacific
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Revenues: Breakdown by Business

Min euro

(...%) contribution on

FTTTTTTTmmmmmmommoo '07-'10 Growth: ~258,0 [-----------------o-ooog total ‘07-"10 growth
v CAGR ‘07-'10
5 ~1.9500 (C49% Total
5 ~ 88,4 -4 ?
! ~275 ’
: ~52,5 '
1.692,1 ~ 93,8 I !  — _ 0 ~216,2 Other
(-1,6%)
Total | | (10,7%) (34,2%)
(20,4%) ’ .
Others* 2202 | (24,6%) VC India
VC India ~147,3 VC Europe
119,8
VC Europe ~ 3263 Moto
Moto 274,1
Scooter
854,1 ~947,9 Scooter
2007 Scooter Moto VvC VC India Other 2010 E
Europe
* Spare Parts and Acessories, engines, etc. 7
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Revenues: Breakdown by Geography

MIn euro

Total

Row

Asia Pacific
India
Americas

Europe
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'07-10 Growth: ~ 258,0

(...%) contribution on
total ‘07-'10 growth

; CAGR ‘07-'10
| ~49 ~1.950,0 Total
- ~ 76,5 !
~213 998 ﬁ Row
1.692,1 ~64,4 ' 20.5%) (1,9%) @ Asia Pacific
1 0%
v oy B (35,1%) ~328,8 India
238,0 70
~098,8| (~8,4%) Americas
77.5
1.309,8 - 1.374,3 Europe
2007 Europe Americas India Asia Row 2010 E
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H EBITDA Bridge

MIn euro

oo '07-'10 Growth: ~ 37,9 f---------==--------o

~ 83,0

~264,0
13,5%

226,1

EBITDA % 13,4% ~ (45,0)
2007 A Cash Gross A Cash 2010 E
Margin Opex
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H EBIT Bridge

MIn euro

oo mm oo '07-'10 Growth: ~ 9,4  [-------=--==-==-==-=;

i ~146.0
' 7,5%
136.6 - -
EBIT % 8,1%

~37,9
~ (28,5)
2007 A EBITDA A D&A 2010 E
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Capex Breakdown by Business
Min euro

/  ¥2008-2010 ©

\ /
N 315 7/
~ 105 ~ 105 ~ 105 ~_ 2 _-
Total
917 Indian Diesel
Other** 12,2 Engine
Operations 9 FJokeet
Motorbikes 29,7 Vietnam
Project
~18-20
Scooter 27
2007 2008 E 2009 E 2010 E
* VC includes Diesel Engine insourcing in India
** Other includes IT, infrastucture, Vietham Project 11
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H Working Capital evolution

Min euro

~ 38,0

~ 24,0

~17,0

0,4

2007 2008 E 2009 E 2010 E
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2008-2010 Net Financial Debt bridge

MIn euro

YE 2007 < »  YE 2010E

~ 4934

~-315,0
i _38’4 _4’5 -

i

-269,8 64,1 ~-270
'08-'10 Cash Flow from Operation: ~ +140 mIn€ '08-'10 Shareholder’'s Cash Flow : ~ -140,0 min€
NFP '08-'10 '08-'10 '08-'10 A Buy Back '08-'10 Aprilia (*) NFP

YE 2007 Operating Capex A Working Dividend Warrant YE 2010E

Cash Flow Capital Policy Repayment

(*) Assuming payment by cash subject to board approval 13
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