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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.
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Avio: a European propulsion player for Space and Defense

European heavy launcher (10.5 tons in GTO)

Avio: Strap-on boosters
European light launcher (2.3 tons in LEO)

Avio: System integrator

300 € Mln
Mkt Cap

1,200
Employees

~60%
Free Float

4%
Mgmt Share

Tactical Propulsion
Systems
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Ariane and Vega : a global customer base 

PeruSat

4xSkySat

LARES

Proba V

VNredSat-1°

Vinasat

KazEOSat-1

Sentinel
IXV

LISA

GokTurk-1a

OptSat

Venus

Mohammed

Aeolus

KompSat 7

Ceres

Prisma

Cosmo 2G

Ingenio

TheoSat

Spire 

Spaceflight

LuxSat

VD20x2

GHGSat

Nemo HD

= Ariane

= Vega

Falcon

Eye

Biomass

Undisclosed

Vega

Ariane 5

Gold

Terrestar-1

AMC-21

Galaxy 15

MexSat -3

Anik F3

Galileo

Lemaitre

Amaldi

BepiColombo

Einstein

HellasSat Azerspace

RASCOM

Nilesat

TIBA

Athena-Fidus

GSAT

Superbird

Bsat 3b

Thor 7
Hylas

Arab

sat

SICRAL 2

Spainsat

Telkom

Brysat

Optus
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Avio: a public company managed by a team of investors

70 Avio managers

Anchor 
Investors*

34%

Own 
Shares

4%

Institutional 
Investors

43%
Retail Investors

15%

Management
4%

Avio shareholders’ breakdown 

Milan Stock Exchange

Ticker: AVIO.MI – ISIN: IT0005119810

~60% free

float

* Leonardo SpA and Space Holding (Promoters with Management of the listing via SPAC in 2017) 5
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50 years of track record in Space launch

*Concept study

Ariane 6

Ariane 1-3
Ariane 4 

Ariane 5 

Vega

Vega C

1968 1988 1996 20222012 2026

Vega ESpace
Rider

Separation
engines

9 tons
Boosters

230 ton
Boosters

Complete 
launch
system

Two launch systems 
with a common first 

stage engine

Coordinated family of products 
and applications

Avio Product history

2023
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In-flight
demo
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Industrial operations in Europe and French Guyana

Main stage integration

Propellant casting
Upper stage integration

SRM Manufacturing

French Guiana
(GMT -3) N4.003 E52.999

Avio runs three facilities at th
e European Spaceport :

- SRM casting and integration
- Vega launcher operation

Paris
(GMT +2) N48.856 E2.351

Large SRM 
design/integration

Colleferro, Rome
(GMT +1) N41.727 E13.0030

- SRM design, production
- Mission analysis
- Flight Software
- Stage integration
- Testing
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Space launch market steadily growing

90

114
103

114

145

126

2017 2018 2019 2020 2021 2022

Global number of Space Launches and mass

N. of Launches

Mass (Tons)

20%

xx%

18216%

= 2017-22 CAGR

4.3 3.3 3.8 4.7 4.9 5.5
Avg mass per 
launch (tons)

• Steady growth 
in launched 
mass per year

• Average mass 
at lift-off 
increasing with 
larger and 
larger launchers 

Source : Avio Analysis on Gunter’s space Data; Euroconsult

390 378 396

542

712

>1000
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European Launchers – product range evolution roadmap

10,5 t 
GTO

1,5 t 
LEO

2,3 t 
LEO

2,8 t 
LEO

11 t 
GTO

6 t 
GTO

Capacity
Reference Orbit

2023

Ariane 64

TODAY

Ariane 62Ariane 5 Vega E+Vega CVega 

2026

0,8 t 
LEO

Launch &
Re-entry

Space
Rider

2024

Estabilshed legacy and 
track record

Commonalities and cost 
reduction

Broader offering and 
further cost reduction

P120P120 P120

SSMS
Payload 
Adapter

In flight
Demo

TBD
LEO

12 t 
GTO

A6 Evo

2022
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European Launchers – product range evolution roadmap

1.5 t 
LEO

2.3 t 
LEO

3.0 t 
LEO

Vega E+Vega C

0.8 t 
LEO

Launch &
Re-entry

Space
Rider

SSMS
Payload 
Adapter

2025TODAY 2026

Vega

Perfo

Demonstrators

2026

V2K

LOX-CH
Engine (M60)

TbD
LEO

Next Gen
Product 
Range

>2030

TbD
LEO

SSMS
IOS*-
OSPM

Space
Rider

2012

P120 P160

M10

Re-usable
upper stage

*In Orbit Servicing operating support & propulsion module **In Fligh Demonstator

IFD**
LOX-CH

Under 
discussion with 

ASI

>€700 Mln new orders expected
for Avio starting from 2023
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The Vega family: growing performance to reach large addressable market 
through reduced unit costs

SOURCE: Avio analysis on Euroconsult data
*LEO mass, sats only, EU institutional + global commercial addressable from Europe

LEO launch Addressable Market 2023-2035
Tons - Index

Vega C

100

65

50

Vega Vega C Vega E

-50%

Vega launch Price Index
k€/Kg

11



© 2019 AVIO SPA© 2023 AVIO SPA

New contract with Amazon to reach economies of scale on P120+

0

25

5

15

35

2020 21 22 23 24 2025

P120

P120+

P120 production ramp-up 
schedule

SOURCE: Arianespace, Amazon, ESA, Press search

New 4562 Building
under construction

Units

per year

Production
upgrades

• 18 A64 launches booked, of which 16 with the more 
powerful version A64+ with P120+ engine

• Total expected order for Avio of 72 boosters

• P120+ development to be funded by ESA

• Production of P120+ starting in 2024

• P120+ increasing 10% performance also of Vega C 
and Vega E

A64+
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Tactical propulsion business products’ overview

ASTER-30 CAMM-ER

Missile key 
features

User countries

Avio's design & 
manufacturing

Mach 3 GBAD missile
Land launched
25+ NM range
350 lbs weight

Mach 4 GBAD missile
Land & Sea launched

55+ NM range
950 lbs weight

Solid Rocket Motor
Thrust Vector Control

Fins

Full-composite structure & Single 
propellant grain dual thrust 

Solid Rocket Motor

It Fr UK SA Sin Qat It Others 
TBC

Missile 
manufacturer

13

•Tactical propulsion 
systems  revenues 
FY 2021: 28 € Mln
(CAGR 2016-2021 
= 23% )
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Order backlog historical evolution

Data in € - MData in € - M

679

905

775

952
877

735

834
877

2020201820162014 2015 2017 2019 2021

Order
Backlog

ESA Ministerial 
Council

2022

ITA Recovery 
Plan
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Revenues and EBITDA historical trend

Revenues (€ M)

225

27.9 26.9
39.2 42.6 42.6

35.2
30

2015 16 17 18 19 20 2021
EBITDA Reported NRC

EBITDA  Reported and Adjusted (€ M)

= IPO

120 137 177 205 203 184 204

110
143

151
149 144

107 74

2015 16 17 18 19 20 2021
Vega Ariane Other

322

369389
344

292 35.5

43.444
47.346.5

36.5

VV17 – Nov ‘20

VV15 – Jul ‘19

Covid-19 Covid-19

VV17 – Nov ‘20

VV15 – Jul ‘19

15

312 37.7
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Earnings and Cash historical trend

-34
-19

42 49 57
63 57

2015 16 17 18 19 20 2021

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

* Increased NRC and amortization **Pro-forma to account for extraordinary dividend financing *** (Dividends + Share BB)

**

5.4
3.1

21.8
25.8 27

14.9*

9.1*

2015 16 17 18 19 20 2021

= IPO

14 25 29 23 29 35 36
10

14.4 6.4 -7.3

Capex Capital returns ***
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THANK YOU
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