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Disclaimer.

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

- - AVIO SpA- All rights reserved — subject to the restrictions of last page. 2
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»

The launch.industry is the gateway to the Space e'conom‘y -

Global space value chain (2018)

i Launch
industry(1-2)
i S 6.2bn S 19.5bn S 125.2bn $ 126.5bn > End users >
E +5% +7% +6% stable

Government $ 82.5bn

corporation

~ - -
= : ThaIesAIen’a l l iridium < : -
AVIO | momn Space | YATELESPAZIO | 2 eutelsat: @@ sky g gmon
. : : W~ alEONARDO and THALES company : LE 9 = T'" A : vodafone
araneGroup E (—DHE | . ~ SES E bp
: - E Tﬂgethel‘ E 1. beyond frontiers : 1 ﬁ
sPpacex | surrey | abead ruac  (PIYNCL oppecemm ¢ HSBC X
, i i ! i MONSANTO
f ﬂrmtamrx : ) QFIEVCBEESSPACE | Panasonic | @ 0 n EWE b : .
| ! ! | r—=J 7/ 4
ULz 4 ! eI : : DlgltalGlobe ! =il i o ——
United Launch Alliance m ﬁ E @ : g‘elicommunication : ’zcw‘%' E
| I stems | 3 !
: LOCKHEED MAW : Er{lblmg Convergent Technologies' : ::':E qf : TumTum @

ISSL. LDC.  cargill

(1): Includes launcher manufacturing and launch service activities
Source: Satellite Industry Association (2018) (2): Commercial services revenues only
M (3): Includes GNSS chipsets and Related

- - AVIO SpA- All rights reserved — subject to the restrictions of last page. : .
AVIO P ¢ ! beg (4): Includes commercial humanflight 4



. Growth in demand of satellite services is driven today Iargely

by Earth Observation and connectivity services

Application Example End Users

Infrastructure &
Transportation

Investors & financial analysts

I ( E Y E (Quant, Com.modi’éy)

e OCTEor’rh@ * Intelligence analysts
| e Customs & Border agents

Environment &
Climate

Farmers
Insurance companies

C ] Meteorological agencies
oDrern'CL;J*g.’ * Civil Protection agencies

anet.

Security & . Defense

Intellig

= ) Qb . /é)\ p * Intelligence agencies
| DigitalGlobe -

e_geos Rescue operations

AN AS|/ TELESPAZIO COMPANY

Energy & natural
resources

* Investors & financial analysts

/’rERRASAR (Quant, Commodity)
© AIRBUS

DEFENCE & SPACE * Insurance companies
PLEIADES IMAGERY

SERVICES




‘Increasing gap between geographic origin of d‘ema.nd and supply .

# of Countries Population covered
Tot. # world countries: 195
100 5
80 - 4
60 3
40 2
e (Countries operating Satellites
20 emm| aunching countries 1
Pop. Covered (Right Ax, BIn)
0 0

1957 1962 1967 1972 1977 1982 1987 1992 1997 2002 2007 2012 2017

Source: Web Search; United Nations

AN
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Launch capabilities concentrated in a few countrfes. Export

capacity essentially in Europe and USA
Cumulated Mass Launched in 2015-19 (Tons)

B Government B Commercial & Export

634
447
83
290
364

il

h

e |

Y




For the next decade: stable launch demand in MEO-GEO,

fast-growing in LEO
World Market

World total mass at launch (tons)

/®) = CAGR Average Sat Key

3 89g Mass at launch applications
4

Orbit Average Sat
(altitude) mass at launch @

2,312

Other
GEO « @ = @ @
MEO ..’.‘ +3%

e 0
T 4%

2009-18 p{ =2y 1. 3 10y LEO expected growth re-assessed
at +14% (last year estimate +9%)
M

,A'\/l (‘:‘, AVIO SpA- All rights reserved — subject to the restrictions of last page. Source : Avio estimate on Euroconsult data; Excludes sats with mass <50 Kg



g Satéllite mass is shrinking quickly
Average satellite mass (tons)

2,4

1990s 2000s 2010s E 2020s
# of Sats

launched @ @ @ @

Source : Avio estimate on Euroconsult and UCS data. For 2020s includes also OneWeb and Starlink

AN
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AVIO



The Space launcher business

Avio’s positioning and evolution

Recent updates

Financials

AVIO SpA- All rights reserved — subject to the restrictions of last page.

10



+

Avio : a pure player in Space Launchers

A

e 4 -_

AVIO

= 400 M€ revenues
(15% CAGR 2014-18)

= 1.000 employees

= 400 M€ Mkt Cap

= 70% free float

= 4% Mgmt share

1 NEW 2020
Ariane 6 Vega C
= European heavy launcher (10.5 tons in GTO) = European light launcher (1.5 tons in LEO)
= Avio: partner and supplier for strap-on = Avio: developer, manufacturer, launcher
~ boosters system integrator
- - AVIO SpA- All rights reserved — subject to the restrictions of last page. 11
AVIO



Industrial operations in Europe and French Guyaha

Colleferro )
eSRM design, production
N« eMission analysis
y7, oFlight Software
A4 eStage integration

a oo AwSNE L | |G Paris
Yoy v eLarge SRM

Launcher
integration design/integration

i

\ From East mﬁ
(LIS
rth laun L:ﬂ.

. - . { .*’ { = -
Main stage e S = - - - - - g o
integration s Upper stage ’

. . integration

O

Kourou European Spaceport (CSG) |
Y e SRM casting and integration
Propellant

e Vega launcher operation
casting
- - AVIO SpA- All rights reserved — subject to the restrictions of last page.
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& Afiane 5:the workhorse for Geostationary Satellites

Total # of satellites launched into GTO worldwide @ = # of sats orbited by Ariane5

A5
30[33 131 36 1 EE EE R My EE R BN E N

2 -3[l29 32

ol

1996 97 98 99 2000 01 02 O3 04 O5 06 O07 08 09 10 11 12 13 14 15 16 17 18 2019

# of Ariane 5 Launches (launches with two satellites)

7
6 6 6 6 6
5 5 5 5 5
4 4 4
3 3 3

2 2
1 1 1 1
HEE NN II II
1996 97 98 99 2000 01 02 03 04 05 06 07 08 09 18 2019

0/606/0,0000000000000000000

AVIO SpA- All rights reserved — subject to the restrictions of last page. 13
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+ With the Sat m|n|atur|zat|on trend, Vega is ready’tc increase

‘launch cadence to perform 5 flights per year

Total # of satellites launched into Space worldwide
M Sats > 500 kg Sats < 500 kg

@ = average sat mass

52
O] B )2 S—] ] 1710 | R 1140 | | 192 | | 163 292 509 303

2012 2013 2014 2015 2016 2017 2018 2019 2020E 2021E 2022E

G @ w @ @ C» & o D @ 9

5 Number of Vega Launches per year (cumulative 3 yrs avg)
< 4]
= = T EEEG =
4 ] ] c cC C CC {=
£ E < S 2 2 S22 S
X @ o oMW F2Z SZ2Z222 2
o 2 = -] S c NG w v v uatgT o 2,
VAS.T @8 g . - s S S o O 5 8 858588¢ o0 c<c
Sentl =g - .. 9O =D a=2< a >
ZCL';Q:l:asts - E==E v G R ¥ I S - ol 3 28 2 2 a?ammzj 22
? (.? ‘T .? ‘F ‘F .? } .? | | |
1 ! 1 | ! ! i
{ l d W HE WL | L
I .-I I I.‘ L I.- L B I.- I .l- l.‘ I l B l i 2 .; .I i i I I |-
0 —— T t — >
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

M
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Avio established as a global player through its flagship

product Vega dedicated to LEO launch

@ - Backlog @ Ananeseace
@ = Flights L= Iq,l - “@sa
Vo7 Backlog Backlog g‘i
4xSkySat . o VVO05 VV02 VV06 N b V03 4
G | a Sentinel 2A ||Proba V LISA emo AD ka7E0Sat-1 Backlog
oogie — KompSat 7
— VV09 VV04 VV12
Backlog | Sentinel 2B IXV Aeolus
[ LuxSat P
| o
o 000 () Backlog_
® Backlog ~Backlog 000000 o Synspective
\ &3 ® |VD20x2 Ceres 0/ 00 .o o °®
t : AVIS . .
~ = E— Il . oo o
3 Baclflog — VV02
: Spl;le 7 IrEiagccladr?igo ® VNredSat-1a
Spaceflight
P g @ Bgcklog
VW11 P Undisclosed
- Mohammed
. ® VIA W15
i Vi3 Falcon
; I Mohammed Eye
g VIB
9 =
© 7))
3 o - VVo1 Backlog
& LARES Cosmo 2G
— VV07 VV10 VV14 VV10 VV08 Backlog
B [ PeruSat OptSat Prisma | Venus GokTurk-la  TheoSat
Vega VegaC & | 11 —_ —
AV AVIO SpA- All rights reserved — subject to the restrictions of last page.
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European Launcher capabilities evolving to better meet

market demand
Today Tomorrow*

>3 Tons 10.5 Tons

‘ 10.5 Tons
MEO GEO GEO

Broader
— / product range
z. =& <l il
¥ . | o |
] E -2 —4
& £ ) i
Lz |\ p120 I p120 (| ‘ '
§ "0 «— ||l
g Sl Lower
'y A m - = A = = oF ==
' costs ] )
Vega Ariane 5 Vega C Ariane 6.2 Ariane 6.4

!

More
, flexibility |
Vega Fregat Ariane 5 .
Dual Payload Adapter Dual Payload VegaC Vega Vega Ariane 6 Ariane 6
Dual Piggyback SSMS  Rideshare  Dual
~ *SOURCE: Ariane 6 user manual, Web Search Payload Rideshare Payload
- - AVIO SpA- All rights reserved — subject to the restrictions of last page.

16



»

Automation and standardization to increase cost competitiveness

_U

Vega C Ariane 62 Ariane64

Vega Ariane5

P120
P80 P230 v o000
[ ] e & 0 o° ® 06 06 0 00
e o0 o0 o > ee 0o
°* eeeoe Single main-stage, higher volumes, economies of scale oot
First flight items Vega C MF P120 Full volume
production Ariane 6 MF production
: } ! . : t —=>
2018 2019 2020 2021 2022 2023
M

- - AVIO SpA- All rights reserved — subject to the restrictions of last page.
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Good progress on VV16 manufacturmg to support
Vega'sreturn to flight by March 2020 |

223 IMC X Rav inspection 223 ITP application 223 IMC Proof testing
e The Independent Enquiry Commission (IEC) work has come to a conclusion
 Recommendations have been established for corrective actions
* The IEC considers that a rigorous implementation of these recommendations will
allow a safe return to flight
D Implementation of recommendations is well underway at Avio for flight by 1Q 2020

AVIO SpA- All rights reserved — subject to the restrictions of last page. 19



SSMS : the Avio breakthrough solution to capture the fastest

growing demand segment of smallsats
.7 arlanespPace

arianecrour

/ 15t Vega SSMS rideshare flight - fully booked /
SSMS Integration completed with 44 Satellites _

A |

e@ rth

. ESAIL
n

Spire - e Ship
Internet of & il tracking/
surveillance

o e Y =
i

VDL

SPACEFLIGHT

Earth
Observation

Measure greenhouse

emissions
Maximum flexibility for rideshare missions, . SSMS . I I
allowing multiple satellite releases in many orbits — 34,:; SITAEL
with different altitudes and changes of inclination ‘ 1571 ) Orbit validation

Earth Observation
M

- - AVIO SpA- All rights reserved — subject to the restrictions of last page. 20
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Positive outcome of the 2019 ESA Ministerial Council -

\kk
ESA Ministerial Council Subscriptions \\&\» esa
Total = €14.4 Bn Total = €14.4 Bn
+36%| _~ +36%| _~
Y 7 7 7
Total =€10.6 Bn .~ R
-7 Total =€10.6 Bn _ ~
7 7
12,1

Other ESA 9,3
countries

Launchers [ETCHE El oms B

MC 2016-19 MC 2019-22 MC 2016-19 MC 2019-22

_A™_ SOURCE: ESA and Asl

AVIO SpA- All rights reserved — subject to the restrictions of last page. 21
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Positive outlook for the evolution of Vega programs -

Key ESA Space transportation programs under Italian leadership

1 mig—n gl

Vega C light
0.3 tonin LEO

"
”

Technology

Development
|

Space Rider
0.8 ton / re-entry

Development (Step 2)

Vega C+
2.3 ton in LEO

* Cost reduction
* Maint. of Op.Conditions

=
=
=
=

=
®
n
QO

Z

Vega E
2.8tonin LEO

©

@

o
'

Development (Step 2)

T

2022

-
AVIO

AVIO SpA- All rights reserved — subject to the restrictions of last page.

1

2023

Total expected amount of R&D contracts to be assigned to Avio = € >400 Min
M. SOURCE: ESA and ASI
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FAIRING

AVUM
29

1S2/3

240

1S1/2

P120

New facilities

P120 Firing Test (Jan. ‘19)

AVIO SpA- All rights reserved — subject to the restrictions of last page.

P120 BBP 20 BIP Extension



FAIRING

VINCI

VULCAIN

Arine 6 Fairing Shell
completed (Jun.)

= N D

Vulcain 6

4xP120

Firing Test (Jul.)

-

P120 Firing Test (Jan. ‘19)

SOURCE: ESA, ArianeGroup, Press Search

AVIO SpA- All rights reserved — subject to the restrictions of last page.

Ariane 6 launch vehicle

building under way

Ubber .Srté.ge Tanks’

Integ. (Jul.)

Integ. (Aug.)

Vinci Engine Qualification
Test (Oct.)

Ariane 6 Launch Pad
almost ready

24



+

V_éga E _development : nearing full scale M10 f'irinigl test

ko

\

1 |
-
| TMIO

LOX-CH
t 1 Upper stage

P

g‘:‘?j esa Skl

AVIO SpA- All rights reserved — subject to the restrictions of last page.

* Conducted extensive firing
test campaign on sub-scale
combustion chamber

* M10 LOX-CH Engine

components PDR :

* Turbopumps (Liquid
Oxygen and Methane)

¢ Combustion Chamber
(realized with additive
manufacturing)

* Igniter

* Full-scale combustion
chamber test article
manufactured and shipped
to NASA facilities in USA

 Full-scale model expected to
be tested by NASA in 1Q
2020

25



+ Recent commerual successes hlghllght customeré’ confldence

in Vega and Ariane
arianespPace

arlaneGrour

Vega © AIRBUS
Earth Explorer Biomass

DEFENCE & SPACE

Earth Observation satellite to monitor
forests degradation and fires through the
analysis of carbon dioxide

Weight: 1.2 tons

Orbit: SSO @666 Km

Launch vehicle: Vega /
Launch date: starting in 2022 »

Undisclosed customer

Earth Observation satellite to monitor
Typhoons
Orbit: LEO
Launch vehicle: Vega \

Ariane

Galileo constellation

B §tesa,,.

M SOURCE: ESA, Arianespace, Press search
- - AVIO SpA- All rights reserved — subject to the restrictions of last page.
AVIO

European Union costellation of navigation

satellites for EU citizens and enterprises

Weight per sat: 0.7 tons

Orbit: MEO @23,616 Km

Launch vehicle: Ariane 62

Current number of scheduled flights with &

Ariane 62: 6, with 4 additional sats <
announced on January 2020 in
Launch dates: starting in 2020 g




" Tactical propulsion: Successful Camm-ER tests

 MBDA successfully completed
trials of the CAMME-ER air defence
missile

* Series of firings proving
performance at extended ranges
and high altitudes

« CAMME-ER features a larger rocket

motor to provide extended range
beyond 40 km

* Avio responsible for the
propulsion of the CAMM-ER
defence system

A SOURCE: MBDA Press release

AVIO SpA- All rights reserved — subject to the restrictions of last page.
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Net Order Backlog and Revenues

Net Order Backlog Evolution (€ - M)

CAGR=7%

905 952 877

776 ~<750-850

679

2014 2015 2016 2017 2018 2019G

* * *
ESAMC’14-16  ESA MC’16-19

M

- - AVIO SpA- All rights reserved — subject to the restrictions of last page.
AVIO

Revenues by Line of Business (€ - M)

CAGR=15% 388.7 380-405

343.8

292.0

257.4

225.4

ESA MC’19-22

2014 2015 2016 2017 2018 2019G
@ Vega [M@Ariane [OTactical [OOther
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EBITDA and EBIT growing — High operating ’Ieve'rage

>

EBITDA (€ - M)

EBIT (€ - M)

42-44

CAGR=7% 42,6
39,2

’

33
27,9 26,9

15,8

10,5

13,2

2014 2015 2016 2017 2018 2019G

- - AVIO SpA- All rights reserved — subject to the restrictions of last page.

2014

2015

2016

2017

2018
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Growing Earnings and Cash supporting dividends and cépex

Net Income (€ - M) Net Financial Position (€ - M)

42 49

6,5

54

3,1
-19

-35 -34

2014 2015 2016 2017 2018 2019G 2014* 2015 2016 2017 2018

Dividends * CAPEX
(€-M) - 220 - 10 11.5 (€-M) 17 14 25 29 23

Share buyback program launched in August (max €9M) to offer additional shareholder return
along with dividends and use cash generation for medium-long term investment

* Extraordinary dividend ** Pro-forma to account for extraordinary dividend financing

- - AVIO SpA- All rights reserved — subject to the restrictions of last page. 32



'9M 2019 economic and financial highlights

9M 2018 MAIN ECONOMICS/ 9M 2019
Delta Delta
ACTUAL FINANCIALS ACTUAL
e M Y e M % Comments
261.5 NET REVENUES 270.3 8.8 3% * Growth in Vega development
22.5 EBITDA REPORTED 23.5 1.0 5%
8.6% % on net revenues 8.7%
24.9 EBITDA ADJUSTED 254 0.5 2% ] o
9.5% % on net revenues 9.4% * Higher dep.reaat!on
expenses (including IFRS 16)
* Non-recurring costs reduced
12.3 EBIT REPORTED 11.7 (0.5) -4% by 20% vs 2018
4.7% % on net revenues 4.5%
14.6 EBIT ADJUSTED 13.6 (1.0) -7%
5.6% % on net revenues 5.2%
31 DEC 2018 30 SEP 2019 Delt Delt
ACTUAL ACTUAL elta elta
€-M €-M €-M %
49.1 NET FINANCIAL POSITION 49.3 0.2 0% * 30 Sep 19 NFP in line with

AVIO SpA- All rights reserved — subject to the restrictions of last page.

Dec 18 following typical
seasonality (including IFRS
16)
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Update on 2019 progress : guidance confirmed - .

= Order backlog slightly lower than anticipated (but only due to timing)
* Full Ariane 6 production order to be completed after year-end
e Other smaller orders also slipping towards beginning of 2020 but coming

= Revenues close to guidance
* Progress on production and development activities partially slowed down by
unforeseen work conducted for VV15 investigation activities
e Catchup expected in 2020 upon completion of key milestones

= EBITDA / EBIT guidance confirmed

= Netincome guidance confirmed
* Positive upside from better than anticipated balance of financial expenses/income

= VV15 impact balanced with ESA program devoted to treatment of flight anomalies

- - AVIO SpA- All rights reserved — subject to the restrictions of last page. 34



