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Disclaimer

This document has been prepared by Avio S.p.A. (“Avio” or the “Company”). This document is being

provided to you solely for your information and may not be reproduced or redistributed to any other person.

This document might contain certain forward-looking statements that reflect the Company’s management’s

current views with respect to future events and financial and operational performance of the Company and

its subsidiaries. These forward-looking statements are based on Avio’s current expectations and projections

about future events. Because these forward-looking statements are subject to risks and uncertainties, actual

future results or performance may differ materially from those expressed in or implied by these statements

due to any number of different factors, many of which are beyond the ability of Avio to control or estimate.

You are cautioned not to place undue reliance on the forward-looking statements contained herein, which

are made only as of the date of this presentation. Avio does not undertake any obligation to publicly release

any updates or revisions to any forward-looking statements to reflect events or circumstances after the date

of this presentation. Any reference to past performance or trends or activities of Avio shall not be taken as a

representation or indication that such performance, trends or activities will continue in the future. This

document does not constitute an offer to sell or the solicitation of an offer to buy Avio’s securities, nor shall

the document form the basis of or be relied on in connection with any contract or investment decision

relating thereto, or constitute a recommendation regarding the securities of Avio.

This document may not be reproduced, redistributed or published in whole or in part without Avio’s

authorization.
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Q1 2019 highlights(1)

• Net Revenues: €82.6M (up 10% vs Q1 2018)

• Increase mainly in Vega development activities

• Reported EBITDA: €7.0M (up 15% vs Q1 2018) - Reported EBIT: €3.1M (up 11% vs Q1 2018) 

• Lower impact of fixed costs on higher revenues 

• Low non-recurring expenses in line with Q1 2018

• Net Financial Position: €48.7M (2)

• €6.0 M improvement vs 31 December 2018 on a like-for-like basis

• Most relevant business facts occured in Q1 2019

• 1 Vega successful launch (VV14)

• 1 Ariane 5 successful launch (VA247)

• Development milestones and accomplishments:

- Z40 successful firing test on 7th May

- P120 successful firing test in January

• Completion of the SSMS module to fly on Vega in September 2019
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(1) R&D tax benefit in Q1 2019, in line with Q1 2018, recognized only on tax credit matured in 2017 and 2018. Potential benefit of 2019 tax credit 
to be assessed at year end according to actual R&D eligible costs incurred

(2) 31 March 2019 NFP includes €-6.4M negative effect from the application of IFRS16
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Most relevant business activities in Q1 2019

Flight & Production activity Development & complementary activity

• Development milestones and 
accomplishments:

- P120 successful firing test in January

- Z40 successful firing test in May

• Completion of the assembly of the SSMS 
module expected to fly on Vega in 
September 2019

• Closed additional funding from European 
Investment Bank for €10M at favorable 
economic conditions

• First Ariane 6 production batch for 14 
launchers expected in the next few
months (production contract between
Ariane Group and Arianespace signed on 
the 6th of May 2019)

102th consecutive 
successful flight

2019 flight schedule – upcoming flights :

- Vega VV15 carrying FalconEye1 satellite

- Ariane 5 VA248 carrying 2 satellites

5 February

VA247

14th consecutive 
successful flight

21 March

VV14



Latest industrial and development accomplishments
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P120 Static Firing Test (January)

Z40 Static Firing Test (May) SSMS Assembly



Commercial updates

Mini-SAR of Japanese constellation providing 
geospatial information for urban development, 

economic activity, land/infrastructure monitoring 
and disaster management 
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SSMS

GHGSAT
Measure greenhouse 

emissions

Spire
Internet of 

things

Earth 
Observation

ESAIL
Ship 
tracking/ 
surveillance

Earth Observation

Orbit validation

1st Japanese customer - Vega 2020 flight 1st Vega SSMS rideshare flight - fully booked



Q1 2019 economic and financial highlights

Comments

•Growth mainly for Vega C 
development activities

• 31 March 2019 NFP includes €-6.4M 
negative effect from the application 
of IFRS16 (€+6.0M and +14% on a 
like-for-like basis) 

•Q1 19 results include €1.0 M of R&D 
Tax Credit in line with Q1 2018
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•Negligible non recurring costs

Q1 2018
ACTUAL

MAIN ECONOMICS/
FINANCIALS

Q1 2019
ACTUAL DELTA DELTA

€ - M € - M € - M %

75,4 NET REVENUES 82,6 7,2 10%

6,1 EBITDA REPORTED 7,0 0,9 15%

8,1% % on net revenues 8,5%

6,3 EBITDA ADJUSTED 7,1 0,8 13%

8,4% % on net revenues 8,6%

2,8 EBIT REPORTED 3,1 0,3 11%

3,7% % on net revenues 3,8%

3,0 EBIT ADJUSTED 3,2 0,2 7%

4,0% % on net revenues 3,9%

31 DEC 2018 
ACTUAL

31 MAR 2019 
ACTUAL DELTA DELTA

€ - M € - M € - M %

49,1 NET FINANCIAL POSITION 48,7 (0,4) -1%



Next steps – key 2019 milestones

• Upcoming Vega flight activity

• VV15 - Falcon Eye 1

• VV16 - SSMS 

• VV17 - Falcon Eye 2

• Beginning of Vega C launch campaign 

• Backlog

• Ariane 6 production batch expected to be signed in the next few months

• ESA Ministerial Conference in November 

• Development

• August- September: M10 (LOX-CH upper stage engine) full scale test

• October: Vega C fairing acoustic test

• November-December: P120 QM2 test (third and last static firing test for Ariane 6)

• Economic-financial results

• September 12th: H1 

• November 7th: Q3 

8



The information contained in this document is Avio S.p.A. proprietary and is disclosed in 
confidence. It is the property of Avio S.p.A. and shall not be used, disclosed to others or 
reproduced, without the express written consent of Avio S.p.A.

Contacts

+39 0697285158

+39 3420726648

investor.relations@avio.com


