- Avio presentation

PARIS, OCTOBER 9™ 2024

.
»

2024 ltalian Excellences
;kﬁ AA

& . e
B ,‘. i — -
y R, & .
N - '*':
: ' , e
Ny . \ LN
- N
‘ - l
- "

.\
AN




"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.
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Avio: propulsion for Space and De

Ariane Family

European heavy-lift Iauncher
Partner and supp//er for
strap-on boosters and
turbopumps

-

A
@nf-",

Vega Family

European small-lift Iauncher
Avio designs, manufactures, and
integrates full launcher systemn

Avio is also responsible for
Vega C commercial operations

B
:"ega-(

Solid Rocket Motors
for Defense Mijssiles

Source: MBDA website



A public company managed by a team
of investors

Public Company .isted on
Euronext STAR Milan
= LEONARDO |

Free float

Approx. ~€300m. market
capitalization .

-~4% Management share

~40% Free Float

c o b a s

. No Controlling Shareholder

asset management

AN
/f‘\\ (1) Through different funds
AVIO

Data as of September 2024
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'60 years track record in space technologies

Ariane 1-3 Ariane 4 Ariane 5 Vega Vega C Ariane 6
Separation 210 ton 240 ton Launch Improved 280 /560 tons
motors boosters boosters system performance boosters

The European Space Agency



Overview of Avio main products
for
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Fairing

AVUM + (4" stage) as

ZEFIRO 9 (39 stage) e

ZEFIRO 40 (2" stage)

P120C" (15t stage) L :

@
7]
(0]
&

&

Source: ESA n

(1) provided through the
subsidiary Europropulsion

- Liquid oxygen
P ;[ turbopumps
, l for the upper stage Vinci engine

P120C™
([
Liquid oxygen
turbopumps
s U~ ; for the core stage Vulcain 2.1 engine
Q R
g )

Avio is the prime
contractor for developing
and manufacturing Vega
family launchers. Avio is
also responsible for

Vega C commercial
operations

Avio is partner of the -

-Ariane 6 program,

providing the solid.

‘rocket boosters P120C("

and the liquid oxygen
turbopumps for the core
stage Vulcain 2.1 engine
and the upper stage Vinci

“engine




A robu.st_roadmap for future space Iaun'ch".-a’nfd -Se_r'v.ice.'-‘

Applications
and services

Launcher Products

P Space Rider In-Orbit Service
. Launch &
< Module
i Re-entry

W Experimental// ®
AVUM+ || / Prototype Mo | |

AVUM / z40 | | 240
Z9
1 M10
723 |
E M10
P80 [E P120 ""‘1 cluster P160
\ g 4 4 >
Vega Vega C IED Vega E Future
launcher



Overview of Avio main products = ' The CAMM-ER missile

for program gives to Avio,
| under MBDA contract,
the role to design,
.. 'develop, qualify and.

/\ , manufacture the solid-
propellant rocket motor
of the CAMM-ER air
defense missile =

. (including wings)

—) | = The Aster 30 first-stage
~ booster, fully designed
— and produced by Avio
(including fins), is
- considered as one of
today’'s'most pawerful
.and technologically
advanced solid- .
o~ . propellant rocket motors
/A<;E\ CAMM-ER and ASTER 30 are products of MBDA Group g : ' | o 9

Solid-propellant Solid-propellant
rocket motor rocket motor

il




’Cur‘_rént',industrial fOotprint'

-

-
AVIO

Avio France - Paris ‘ '
Europropulsion <«
(50% A)/'iko and 50% AG)

. X X arlahesrpup
Solid propulsion stage integration

(100% Avio)

() AvioS.p.A. - Colleferro, Rome
The company’s headquarters and production plants
of solid and liquid propellant motors for LVs

(I

Avio USA - Arlington, VA

Regulus

Kourou, French Guiana
(60% Avio and 40% AG)
ANVIO arlaﬁeﬁroup

Solid propellant

)

Avio Guyane

7 Kourou, French Guiana
(100% Avio)
Launch Complex

Spacelab - Colleferro, Rome
(70% Avio and 30% ASI)

/7 —
e

Sardinia
SPTF Test Facilities for Liquid Engines

Airola
CFRP Facility

10



VEGA new facilities at CSG for cadence improvement

~_Aformer

Vega E launch
AS)

T

e _:,Satellite
inte

Vega C
launch pad

" Solid Rocket
Motor storage
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+The launch segment: the gateway to the Space economy

worth almost 400 S Bn

Global space value chain

> > > ==
sky
-

Government $ 103bn
AN Y ThalesAIerra {2 TELESPAZIO i iridium @ eveisa ()

- | 5 p ace i ." a LEONARDO and THALES company L e SmaT- :
AVIO ~  ananespace | ((ETHBE RU AG " mgeam | VOdafone

S — I@AIRBUS ' s | net‘

=D EFy

=l i o ——

DEFENCE & SPACE

O tomtom

Panasomc :
® - nl “ !
@ ORTHROP @gﬂflmg ﬂ LEAFSPACE |

A MAXAR COMPANY '

UL/ I TCS TeleCommunication ! ‘9 " Di g ItalGlObe |
. . Systems ! : .
Unted Lanch Atance "'-AQ | LOCKHEED MA RT.N/ZP Enabling Convergent Technologies® | @ e Sa i Louis Dreyfus Company

ROCKETLNE

/f\ ) ) o (1): Includes launcher manufacturing and launch service activities  (3): Includes GNSS chipsets and Related 13
AVIO source: Satellite Industry Association (2023) (2): Commercial services revenues only (4): Includes commercial humanflight



= EU heavy launchers addressable market more than 10x compared to EU light launchers, 80% Commercial - 20%
Institutional in mass

= Light launchers addressable payloads are 100% addressable also by heavy launchers, light launchers performing better

on the Institutional market (no Mega-constellations)

Cumulated 2024-2033 EU launchers addressable market mass (tons)

EU heavy
launchers

EU light

launchers . — l—

M
7<=

1,440 3,629 445 916

372 732
1,367 3,432

Commercial Commercial
EU North America Other EU

Source: Avio Analysis on Gunter’s Space Page data; Euroconsult

434

325

Commercial Institutional Institutional

Other

TOTAL ADDRESSABLE
MARKET

~6,800 TONS

CAGR 24 -’33
12% (Heavy L.)

6% (LightL.)

EU heavy launchers addressable market: only payloads to LEO with mass = 21.65 tons or to GEO with mass = 11.5 tons, excluding Starlink and GuoWang Mega-constellations

EU light launchers addressable market: only payloads to LEO with a mass < 3 tons and excluding Mega-constellations
No payloads from captive countries (China, Russia, Japan, North Korea and Iran) and Institutional payloads from North America

14
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'VEGA VV24 mission successfully completed

On September 5tV VEGA launcher successfully deployed into sun-synchronous orbit Sentinel-2C, a

Copernicus satellite for the European Commission. The mission marked the handover to the VEGA C
launcher

= Starting from its inauqgural flight in February 2012, VEGA has carried out a total of 22 launches:
v more than 120 satellites deployed into orbit, with extreme orbital accuracy

v' approximately 18 tonnes of total launched mass (~800 Kg per launch)
v' 91% success rate overall

VA A e T T B

o R g

L —
~ Sentinel 2-C in clean room | Sentinel 2-C encapsulated in VEGA fairing vv24 lift-off

= Source: ESA, CNES, Arianespace 16
AVIO * (1) CEST time zone



Most notable launches ("

=

VvVvo4

(IXV)
Launch of reentry
demonstrator Intermediate

eXperimental Vehicle, that
showed Europe had the
technology to Ilaunch a
vehicle to space and
return it safely to Earth.
This demonstration
mission was a precursor
to the reuseable Space
Rider spacecraft

VVO06

(LISA Pathfinder)
Successfully placing the
LISA Pathfinder spacecraft
on an elliptic low earth
parking orbit, from where

the satellite’s own
propulsion module took it
on its operational orbit

around the L1 Lagrange
point (i.e. 1.5 million Km
from Earth)

.

vVVvie

(Small Spacecraft

Mission Service -SSMS-)
Launch of 53 satellites on the

Small Spacecraft
Service  (SSMS)
Concept (PoC)

Mission
Proof of
flight,

performed on behalf of 21
customers from 13 different

countries

@ @ =
Feb 11, Dec 2, Sep 2,
2015 2015 2020

Source: ESA, Arianespace (1) illustrative, not exhaustive (2) Includes partial failures

Success

rate

AVERAGE: 90%

B successes M Failures?

96%

86%

91%

96%

91%

91%

91%

82%

17



"VEGA C "return-to-fligh't operations ur'\d'erw’ay ~

= After the first successful test performed last May, on October 3 a redesigned Zefiro-40 solid rocket
motor, the second stage of the Vega-C rocket, was successfully fired up for the second time

= Whereas the first test in May was performed under high operating pressure and with a short burning
time, the second test was conducted at a low operating pressure and burnt for longer

= This concludes the qualification tests for the improved engine nozzle design of the Zefiro-40,
allowing Vega-C to be launched by the end of 2024

®@M4 hot firing test

QM: Qualification Motor

)

18



'Suc_céss'.for Ariane 6 maiden flight

= On July 9", Ariane 6 launcher successfully completed its maiden flight from the French Guiana Space
Centre, placing into orbit multiple payloads

= Avio is partner of the Ariane 6 program providing the solid rocket boosters P120C and the liquid oxygen

turbopumps for the core stage Vulcain 2.1 engine and the upper stage Vinci engine. The P120C motors

had an optimal performance

= Avio is already working on a3 more powerful version of the booster (P160) which will increase the thrust
of the launcher and its payload capacity. The P160 will be the world largest carbon fiber monolithic

motor and will also be equipped on Vega C

M Ariane 6 on launch pad Ariane 6 lift-off

/A</]\(D\ Source: ESA, CNES, Arianespace, ArianeGroup

19



2024 sh',all mark the transition towards.'higi\ér-launch rat

anansseace 2023 2024 2025 (M

JUICE
@esa \ Syracuse 4B

(Ariane 6)

v

A6 MF

\/ Successfully completed
on July 9

)
>
- ]‘TE“L@J

@ : [ (Vega C)
| © |

B i
g g
Vega = U
™
[ J >
Z40 Firing test VV23 |15t Z40 Firing test vv24 2d Z40 Firing test VVO3-RTF 0 Ay
June October Successfully completed Successfully Successfully completed 1) Avio current
!; n ‘/ as expected on May 28 ‘/ completed ‘/ as expected on Oct 3 Q4 2024 assumption of contracted
/A</]\D\ on Sep 5 flight backlog roll-out 20

SOURCE: ESA, Arianespace



esa an

anespace AVIO

Commercial operations

"Evolution of responsibilities on VEGA 'I‘a'uri'.-cohér-ac_:tivite'

On July 5t ESA Council authorized Avio to conduct VEGA commercial operations and to be launch operator of VEGA
following VV29 (Q4 2025), pending award of license from French authorities

AV
= 4

Launch operator

A

arianespPace

e e |

3 Cesa,

O s

i Gesa. .

Launch operator

7<=\

Launch Service Provider

v’ Sales & Marketing

v Advanced studies

v/ Contractual management

v  Definition of customer requirements

Launch Service Operator
v’ Launch safety submission
v Responsibility during flight

VVO3-RTF
Q4 2024

N
7~ Se
TN

<

VV29
Exp. Q4 2025

Beyond 2025

A 4

A 4

L 4



-NextGen EU: next-gen launchers and applications

droaressing as expected

-~ ¥ Launcher Products acceleration
7? LOX-CH technology

esa

N\ Py

,ﬁ§§/\ Applications and services acceleration @ saeni

<5 Orbital propulsion technology

Space Transportation Systems High Trust Engine

Objective: Accelerate development
and know-how with 2 small Flight
Demonstrators (design,
manufacturing & launch)

Start of HWIL activities in spr-24

M10 firing test planned in October 24

M10: manufacturing on going, TCA and
Nozzle Printed in house

HWIL: Hardware in the Loop

LN TCA: Thrust Chamber Assembly

/f\ Finanziato
AVl o dall’'Unione europea

NextGenerationEU

Objective: Achieve full-scale hot

firing demonstration of a 60ton LOX-

Methane engine by 2026

Pre-burner firing test by end of March

Assemnbly line operative by end of '24

Multi-Purpose Green Engine

Objective: Create a highly versatile
“Green” engine for orbital propulsion
and in-orbit services and logistics

Manufacturing and integration of the
first two engine models by Oct. 2024

In-Orbit Servicing module

Objective: Develop enabling
technologies to fulfil in-orbit-
servicing mission objectives

Systemn Req. Review passed

Preliminary Design review ongoing

ThalesAIerﬂa partnership

imrocomes” SPACE

ALL IP Rights Reserved by ASI. For the purpose of publication, we thank ASI, in its capacity as exclusive owner of the Intellectual Property rights of the MPGE and I0S Programs, for the kind granting of the license



’Avi‘o'USA..to play a pivotal role in engaging the US market

= Avio established Avio USA, a wholly owned subsidiary headquartered in Arlington, Virginia, which is
structured to operate in compliance with US security and export-control regulations and is
governed by a US-led board of directors

Marty Bollinger - Chairman of Avio USA
= Ret. Senior Partner at Booz Allen Hamilton

= Extensive consulting experience in US Aerospace &
Defense

= |ecturer for Navy Officers

James Syring - CEO of Avio USA
= Ret. US Navy Vice Admiral

= Former Director of the US Missile Defense Agency

= Former President, USAA Insurance Company

NS 23



’New'opp_ortuni.ties in the US defense prfopzu’lsion market.

= As a result of the scouting and the engaging activities performed by Avio and Avio USA since its
inception, on July 2379 Avio announced two important contracts with two different US counterparts,
Raytheon and US Army, which mark a very important milestone for the future development of the

defense propulsion business of the company

§>:>

AN\

o 7 RTX

Avio signed a contract with Raytheon,
an RTX (NYSE: RTX) business, leaders
in defense solutions for the U.S.
Government and Allied Demand, to
initiate and progress the development
of critical solid rocket motors for
defense applications. The contract
furthers the systems engineering work
required to mature these solid rocket
motors into a production-ready state

More info here

AVIO S.p.A. and U.S. Army Combat
Capabilities Development Command
Aviation & Missile Center partner for
the development and fast-prototyping
of a solid rocket motor for surface-to-
air applications. The project leverages
on both Parties” expertise to qualify the
propulsion system in a design-to-
manufacturing  approach,  offering
possibility for a future rapid transition
to Production

More info here

24


https://syndication.teleborsa.it/Avio/Financial-Announcements/avio-partners-with-raytheon-rtx-to-build-a-more-resilient-u-s-defense-industrial-base-for-solid-rocket-motor-production/MXxjb211bmljYXRpLjE3NzEwMDAwMzIyMDI0MXwxfDIwMjQwNzMx
https://syndication.teleborsa.it/Avio/Financial-Announcements/avio-partnership-with-u-s-army/MXxjb211bmljYXRpLjE3NzEwMDAwMzQyMDI0MXwxfDIwMjQwNzMx

+These wins further extend growth prospects in defense

business

Defense propulsion backlog (€m) Defense propulsion production (volumes eq.)

Expected backlog roll out in production
320 # ~1,300 motors

250 f ‘

176

5g 22 79
=0 .

2018 2019 2020 2021 2022 2023 1H 2024 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

v
= High level of defense propulsion = Steep increase in Aster, CAMM-ER and MARTE production
orders in TH 2024 (approx. €100m) = Includes expected rollout from new EU and US contracts

AN
TN
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'Where is 2024 along the cycle

100% ]

Production capacity utilization

50%

[ 1) S

From backlog accumulation ...

Ariane 5
"“ramp-down

\ Ariane 6
| delay
W o
j Vega
slowdown

|

i
-

... to backlog roll-out

Defence propulsion

growth
Ariane 6
ramp-up |}
:
_ : Start of commercial operations
Vega remp-up % } since July 5t 2024

2023 2028

26



"Beyond ‘.2.024 .-

Net Order backlog to remain high and stable in spite of growing annual revenues
Potential new product lines possible to enable orbital services businesses

Sustained growth both in space launch and defense propulsion
Growing volumes in P120/P160 production to sustain Ariane 6 / Vega C ramp-up
Completion of technology innovation projects to expand future product range

Margin expansion objectives linked to three main drivers:

» Progressively higher utilization of installed production capacity

» Insourcing of «Launch service provider» and «Launch operator» activities
» Higher contribution from the defense propulsion business

Upside opportunities in the defence propulsion activities

» New product developments for existing customers
> New markets/customers for additional production activities

27
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-Defense propulsmn and Ariane 6 mtakes dnve order backlog

in TH 2024

Figures in €m

Main comments

Net order backlog evolution 2019 - 1H 2024

% on backlog

1.386

2020 2021 2022 2023 TH 2024

Ariane Tech dev projects (Next Gen EU) [l Defense propulsion

In TH 2024 order intakes were over €200m
and related to:

> Defense propulsion for about €100m,
mainly for ASTER missile production

» Ariane for about €80m, mainly for
production of P120/P160 motors

» Vega for about €30m, mainly for Vega E
development

Defense propulsion activities reached 23% of
total backlog at the end of TH 2024, more
than half of Vega backlog

At the end of 1H 2024 approx. 60% of backlog
related to production activities and 40% to
development activities

29



"Net revenues evolution by line of business

Figures in €m

Net revenues yearly evolution (2021-2023)

339
92 26%

74 24%
68 20%

} soo } 63%

2021 2022 2023

Net revenues half-year evolution

14.5% 181
B -
Ead) /-
20 12% 33 18%
30 19% 5%
8s | 373 ) 5%
1H 2023 1H 2024

§>:>

Il vega Ariane Tech dev projects (Next Gen EU) [l Defense propulsion [l Other

= |In 1H 2024, revenues refer for 47% to Development
and for 53% to Production activities

30



"1H 2024 results vs 1H 2023

i - . ) Main comments
Avio Group | Main financials

2023 T 2024 Delta Delta (1.] 'jlg],cnlflcant |nc;'gase in ] re;renues t.rnf'lnly fodr
Actual (€m)  Actual (€m) (€m) %) efense  propulsion  production activities an
technology development projects (NextGen EU)
NET REVENUES 157,7 1806 @@ 22,9 14,5%
EBITDA REPORTED 5,2 8.1 2,9 56,8% e EBITDA Adjusted in line with 1H 2023, driven by
% on net revenues 3,3% 4,5% higher revenues compensated by a slowdown in
E Ve Ariane 6 and Vega production activities
EBITDA ADJUSTED / 10,5 < 10,6 Q 0.1 1,2%
% on net revenues 6,6% e 5.9% _ _ _
e The reduction of non-recurring costs, mainly
EBIT REPORTED (3.9) (0.4) G 3,5 n.m. related to the return to flight of the Vega C,
% on net revenues -2,5% -0.2% contributed to a significantly higher EBITDA
Repor vs. TH 2023
EBIT ADJUSTED 1.4 2,1 0,7 n.m. eported vs
% on net revenues 0,9% 1,2% . _
Q Positive effect on EBIT driven by EBITDA and
PROFIT BEFORE TAX (3.7) (0.5) 3,2 -86,4% lower depreciations following the review, in the
% on net revenues -2,3% -0,3% second half of 2023, of economic useful lives of
certain production assets in connection with the
NET RESULT (3.9 (1.8) 21 -53,8% phase-out/phase-in of both Ariane (A5>A6) and
% on net revenues -2,4% -1,0% Vega (Vega>Vega Q)

M
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"1H 2024 results vs 2023 | Sources and Uses

- Main comments
Avio Group | Sources and uses

31 DEC 2023 30 JUN 2024 Q Structurally negative working capital thanks to cash
Actual Actual advances from order intakes. Typical seasonal
(€m) (€m) trend driven by cyclical flow down to sub-
contractors and procurement of certain strategic
WORKING CAPITAL 171) (128) 0 Long Lead Items of Vega C to sustain future
DEFERRED TAX ASSETS 81,2 80,6 production volumes
PROVISIONS (52.8) (45.0) e Q Decrease in provisions mainly for use against Vega
C return-to-flight costs incurred in the semester
GOODWILL AND OTHER INTANGIBLE 89,2 87.6 and previously provided for
FIXED ASSETS 285.6 284,7 €@

€ Mainly for capex for technology development
FINANCIAL RECEIVABLES 2,0 2,0 projects, Vega cadence increase and innovation
projects (Al), net of depreciation

NET INVESTED CAPITAL 234,2 282,2

NET CASH POSITION 76.1 215 @ O Typical seasonal trend of Net Financial Position
mainly driven by working capital

EQUITY (310,4) (303,7)

TOTAL SOURCES (234,2) (282,2)

M
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"Net Ca.sh_.Posit.ion bridge 4

Figures in €m

8,1
43,2
”””””””””” 78
77
6,0 20
Net Cash Reported Change in Change in Capex Dividends Other Net Cash
Position EBITDA Working provisions Position
31 Dec 2023 Capital 30 Jun 2024

M
7<= 33



‘Quarterly evolution of EBITDA and Net Cash Position

Figures in €m

1,2 26 34
'~ el
3M

EBITDA Adjusted | Quarterly evolution

27,8 28,0

14,1
10,5 10,6 10,0
5’6 - .
6M 9M

FY

57,4

28,5
9,6

3M

Net cash position | Quarterly evolution

102,2

47,9

21’0 .

40,9

74,5 76,1

9M

FY

§>:>

2022 B 2023 [l 2024

34



"FY 2024 Guidance confirmed

REVENUES

EBITDA REPORTED (V

~7

NET INCOME

10%-15% growth vs 2023
New orders from defense propulsion business
Backlog expected to start roll-out

10% growth vs 2023

Growth in defense propulsion activities and
Technology Development Projects

10% growth vs 2023

Backlog roll-out to "unlock” production and
economies of scale

10%-20% growth vs 2023

Marginal effect of financial charges and
taxation

A
‘ﬂ\ (1) Implying an EBITDA Adjusted ranging from €28m to €33m considering €7m as non recurring costs
1o

2
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’Avi_o'tec.hnology portfolio

Avionics Launch operations

Composite materials

37



'Testing and launch operations in Euro.p'e

SRM testing (P120 and Z40) Liquid engines testing (M10)

Vega integration

38



"Space launch capabilities today -

Vega C Vega C - SSMS Ariane 6
2,3ton Payload in LEO Piggyback/Rideshare 20ton LEO, 11ton GEO

~ 1 E <
" : . | v “3
3 3 l . AP > 1 4
¥ e N
¥ S N
N v . ! 4
% ¥ i .
e N r A £
\ | P k
p .
} ) o
.
. N ‘
i { o
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"FY 2023 results vs 2022

— : Main comments
AVIO Group | Main financials )
QSIlghtIy lower revenues (-5%) as a result of lower

::ﬁ:l ::ﬁ:l 2023 vs. 2022 Vega C (due to return to flight) and P120 production
(€m) (€m) (€m) activities partially _offset by boost in technolc_)gy
development projects and defence propulsion
NET REVENUES 357 330 @ (18,6)
Q EBITDA adjusted in line with previous year for
;’B;T‘Dn:?fepv:ﬂi': 621(;; :01'02 (0.9) the comp.inec.i effect of lower energy c'o.s"cs and
NR]| ™ N/R ‘ lower utilization rate of production facilities for
EBITDA ADJUSTED 6,4 278 7,5 28.0 Q 0.2 slow-down of launchers production activities
% on net revenues 7,8% e 8.3%
e Non-recurring costs mainly related to Vega C
EBIT REPORTED 2,2 5,2 3,0 return-to-flight and exploration of new potential
% on net revenues 0,6% 1,5% business
EBIT ADJUSTED 8.6 12,7 Q 41 Q Positive effect on EBIT also driven by lower
% on net revenues 2,4% 3.8% depreciations following the review of economic
useful lives of certain production assets in
PROFIT BEFORE TAX 1.4 6.6 5.3 connection with the phase-out/phase-in of both
% on net revenues 0.4% 2,0% Ariane (A5>A6) and Vega (Vega>Vega C)
NET INCOME 1.3 6.6 e 5.3 e Net result at ~€7m also benefited from positive
% on net revenues 0.4% 2,0% financial incomes (also thanks to cash advances)

and neutral tax burden
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.Cash from new contracts contrlbutes toa structurally

neqgative workinc

Figures in €m

nital

2022 2023

Actual Actual

(€m) (€m)
WORKING CAPITAL (140,9) (171,0)
DEFERRED TAX ASSETS 81,5 81,2
PROVISIONS (62,9) (52,8)
GOODWILL 91.8 89,2
FIXED ASSETS 257.,4 285,6
FINANCIAL RECEIVABLES 2,0 2,0
NET INVESTED CAPITAL 228.8 234,2
NET CASH POSITION 74,4 76,1
EQUITY (303,3) (310,4)
TOTAL SOURCES (228,8) (234,2)

AVIO Group | Sources and uses
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Main comments

Q Working capital structurally negative thanks to
cash advances from order intakes

Q Decrease in provisions mainly related to
extraordinary costs for Vega C Return to Flight
activities (net of ESA compensations) and for
the execution of future programs provided for
in previous year

Q Mainly for capex for Vega cadence increase,
technological innovation projects, A.l. and
development of new launchers of Vega family,
net of depreciation

@ Net cash position in line with 2022

e Increase in equity mainly for net income 2023
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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.
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