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Disclaimer

This 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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Q1 2022 - Highlights 
Strong start to the year with key metrics reaching an all-time high…

Net Sales €m

60

56

Q1 '22

Q1 '21

456

385

Q1 '22

Q1 '21

EBITDA €m (Margin %)

Net Income €m

Net Debt €m

Highest First Quarter

to date

Highest First Quarter 

to date

(14.6 %)

(13.2%)
+7.2%

+18.5%

13

11

Q1 '22

Q1 '21
+14.1% Highest First Quarter 

to date

441

380

449

March '22

Dec. '21

March '21

~-7

(13.6% ex. FX )

Usual Q1 seasonal 

cash absorption
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Highlights
... on the back of synchronized strong growth across all of the Group’s key brands

Revenues * Revenues * ** Revenues * Revenues *

∆22/21 ∆22/21 ∆22/21 
∆22/21 

* Based on management estimates  ** Ex. Poste Italiane
0 – 15% 15 – 30% Over 30%
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Moto Guzzi: starting off the year setting new record highs
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Aprilia motorbikes: starting off the year at full speed
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Successfully unveiled the new Justin Bieber X Vespa
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Q1 2022 - Key markets demand
Highlights

162 186

147
156

2021 2022

EMEA

2-Wheelers (k units)

Bikes Scooters

341
309

0.6
0.5

2021 2022

CHINA

Scooters (m units)

3.0 3.0

2021 2022

ASEAN 5*

2- Wheelers (m units)

58 60

29 23

2021 2022

INDIA**

Commercial Vehicles (k units) 

Pax Cargo

87 83
1.4

1.1

2021 2022

INDIA**

Scooters (m units)

+10.5%

-4.1%

~ -0.1 % -4.7%

-23.6%

122 123

4 6

2021 2022

USA
2-Wheelers (k units)

Bikes Scooters

125 128+2.3%

+6.2 %

+14.5 %

+43.2 %

+1.0 %

+4.6%

-21.3%

*Actual data & management estimates   **SIAM sell-in data

-54% vs. ‘19 --24% vs. ‘19

EMEA & Americas

Market demand had a solid start to the year, despite a challenging basis for 

comparison, with all product segments on the rise.

Notably Germany, UK and Spain stood out, ending up double-digits, whilst France 

was the lone major country edging slightly below prior year.

Asia Pacific

Overall demand slipped slightly below Q1 2021, driven by diverging dynamics 

among key markets: notably Vietnam and Thailand posted sound single-digit growth, 

whilst China, Indonesia and Taiwan declined, with the latter plummeting by 30%

India

Demand still unable to resume growth - ending significantly below pre-pandemic 

levels both in Two-Wheelers and in Light Commercial Vehicles - negatively affected 

by multiple shocks: higher input costs, supply chain & production bottlenecks and 

rising fuel price spike negatively affecting consumer sentiment. 
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Volume evolution by business (k units) Net Sales evolution by business (€m)

2-Wheelers:

49.0

62.5

30.7

40.8

23.4

15.7
4.4

3.0
27.5

19.8

2021 2022

+27.5%

141.8

135.0

-32.5%

Of which:

EMEA +27.6%

204.2

251.5

71.4

106.1
21.3

16.4

28.8

32.6

58.9

49.2

2021 2022

+18.5%

+23.2%

+13.2%

-16.5%

+48.6%

-23.1%

Of which:

EMEA +20.9%

EMEA & Americas Asia Pacific India IndiaEMEA & AmericasCommercial Vehicles: 

455.8

384.7

Q1 2022 - Evolution by business

+15.5 % excl. FX

-20.3% excl. FX

+39.4% excl. FX

-26.1% excl. FX

+22.1% excl. FX

Highlights

CV India

Negative performance in a subdued market scenario.

2W India

Volume and revenues dragged down by plummeting 

demand.

2W Asia Pacific

Started the year setting a new record high, despite 

uneven demand trends, benefitting from premium 

positioning and synchronized growth of all key markets. 

Indonesia took the spotlight, posting two-fold revenue 

increase vs. prior year.

2W EMEA & Americas

Strong performance, in a positive market environment,  

with all major countries positively contributing. 

CV EMEA & Americas

Strong revenues performance driven by the Porter 

NP6.

Started off the year on a positive footing with Volume 

on the rise and Net Sales climbing to a new all-time 

high, despite continued weak performance in India.  

Prices held up well across the board. 

+12.9% excl. FX

+5.0%

-33.1%

-27.8%

+32.8%
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201.8
243.6

64.9

100.375.0

69.1
42.4

42.1

0.5

0.7

2021 2022

93.9

105.6

9.3

13.4

31.9

22.8

2021 2022

+12.4%

-28.5%

+44.8%

+20.7%

+54.5%

n.m.

Scooters

Volumes and Revenues spiked to all-time highs with the 

outstanding performance in Asia Pacific and Western 

Countries more than compensating for Indian weakness. 

Vespa was the outright bright spot, with revenues 

surging on the back of volume growth coupled with 

widespread positive price effect. 

Bikes

Another eye-popping performance with revenues 

reaching a new all-time high, boosted by the success of 

the new product launches, the ongoing mix shift towards 

high-value segments and the gains in market share 

achieved by both Aprilia and Moto Guzzi.

Q1 2022 - Evolution by product

Light Commercial Vehicles idling, 2-Wheelers soaring 

across segments.

Volume evolution by product (k units) Net Sales evolution by product (€m)Highlights

Commercial Vehicles

Results, dragged down by protracted weakness in the 

Indian market, were partially mitigated by the strong 

performance of the new Porter NP6 in EMEA.

Scooters, Wi-Bike,

kick-scooter

Bikes

Light Commercial Vehicles

Spare parts and accessories

Other

+5.0% +18.5%
455.8

384.7

-7.8%

9.5%

16.1%

74.5%

∆ ± p.p. 
Vs. 2021

2.6 p.p.

-7.5 p.p.

4.9 p.p.

0.2%

9.2%

22.0%

15.2%

53.4%

∆ ± p.p. 
Vs. 2021

-0.8%

141.8
135.0

-1.8 p.p.

5.1 p.p.

n.m.

1.0 p.p.

-4.3 p.p.
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HighlightsEBITDA evolution (€m)

Outstanding  top line growth drove 

EBITDA uplift to 60 €m representing an 

all-time high in Q1 

Gross margin grew by ~6 €m, 

underpinned by the top line increase 

more than offsetting  the % margin 

dilution driven by rising raw material, 

component and freight costs.

Cash OpEx weight on sales kept below 

prior year, reflecting the company's 

ability to manage efficiently its cost 

structure.

Q1 2022 - EBITDA Evolution

* % On Net Sales ** Excluding FX Effect

56.0
*(14.6%)

2021 Net Sales

Improvement

Gross Margin

% Effect
Cash OpEx

Net Change
2022

60.1
*(13.2%)
**(13.6%)
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* Figures at constant exchange rates are management estimates calculated using the average exchange rates for the corresponding period in the previous year

Q1 2022 - To sum up

2021 2022
Change 2022 vs. 2021

Absolute % % excl. FX*

Net Sales 384.7   455.8 71.2 18.5% 15.5%

Gross Margin 111.2   116.8 5.6 5.0% 4.5%

% on Net Sales 28.9% 25.6% -3.3

EBITDA 56.0   60.1 4.0 7.2% 8.0%

% on Net Sales 14.6% 13.2% -1.4

Depreciation (32.5) (32.4) 0.1 -0.3%

EBIT 23.5   27.7 4.1 17.5%

% on Net Sales 6.1% 6.1% -0.1 

Financial Expenses (5.0) (7.2) -2.2 43.6%

Income before tax 18.5   20.4 1.9 10.4%

Tax (7.4) (7.8) -0.4 4.9%

Net Income 11.1   12.7 1.6 14.1%

% on Net Sales 2.9% 2.8% .0.1 

P&L (€m)

Cost of funding below prior year.

Financial expenses affected by negative 

currency effect.

Tax rate @ 38.0%, down 2 p.p. vs. prior 

year, in line with guidance provided in FY 

2021 conference call.

Highlights

2

3

2

3

1 EBIT grew by 4€m, with the % margin

on sales kept at prior year level.

1
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Q1- 2022 Net Financial Position Evolution & Leverage

HighlightsNFP 2022 evolution (€m)

Q1 ´22

(441.1)

(380.3)

YE ´21 Operating

Cash Flow

Change 

Working 

Capital

CapEx
Change 

Equity & 

Other

Leverage* (x)

(423.6)

YE ‘20 Q1 ‘21

41.7 (35.6) 7.2 (448.6)(38.3)

NFP 2021 evolution (€m)

-2.3 -35.8 +8.9 -6.7 +7.5∆22/21 

* Last Twelve Months EBITDA/Net Debt end of the period 

2.5x

2.2x

1.8x

360

410

460

510

560

1.3x

1.8x

2.3x

2.8x

3.3x

Q1 2020 Q1 2021 Q1 2022

Q1 Net Debt dynamic driven by  

seasonal Working Capital cash 

absorption magnified by significant 

increase of inventories to secure 

production and containment of payable 

growth. 

Long lasting commitment for

de-leveraging confirmed, with Leverage 

falling to 1.8x.

CapEx ~9x €m below prior year, but 

consistent with full year target, whilst 

keeping the flexibility to adjust the 

investment profile from Q2 onwards 

consistent with market dynamics. 

Of which:

Receivables -57

Inventories -72

Payables +56

Other -1
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Investor Relations Office

E: investorrelations@piaggio.com

T: +39 0587 272286

W: www.piaggiogroup.com

Raffaele Lupotto

Executive Vice President

Head of Investor Relations

E: r.lupotto@piaggio.com

T: +39 0587 272596


