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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.
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Avio: propulsion for Space and Def«

Ariane

~ Strap-on boosters Vega Launcher System
ond LOX turbopumps - Launcher system integration

SRM manufacturing
Ground operations

SRM for air defense
missiles

Eéz;kgz‘ Motors Photo credits: MBDA website



A public company managed by a team Public Company. listed on
of investors | Euronext STAR Milan

Approx. ~$350m market
capitalization

N ‘
<~ LEONARDO ~8% Management share

¥

Free float

~40% Free Float

No Controlling Shareholder

'Key 2024E figures(#:

c o b a s

» . Employees:. ~1,300
asset management ’ !
> Order backlog: $1.7bn
> Revenues: $414m'

> EBITDA Adj.: $33m

. _ » Positive cash position
Management investment vehicles $ ‘ .

A

/f\ (1) Through different funds (2) Mid-point of 2024 guidance
AVIO Data as of September 2024 €/S FX: 1.09




.Consensus estimates 2024 - 2028 and share-price

performance

Consensus estimates | Net Revenues (Sm)®) Consensus estimates | EBITDA Adj. (Sm)®
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"Avio’s 60 years track record in space -ahdi'.d'efens_e‘

~250 Ariane launches

24 Vega Launches

Ariane 1-3 Ariane 4 Ariane 5 Vega Launch Vega C improved Ariane 6
w Separation motors 210 tons boosters 240 tons boosters system performance 280/560 tons boosters
O
<
o
wn
=150k Defense SRM produced in 60 years
Zero failures during operations throughout Avio’s entire history
Ll
n =]
Z HAWK BEe= MLRS MILAN ASPIDE el ASTER 30 MARTE s CAMM-ER
1T — 100,000+ SRMs 23,000+ SRMs 4,000+ SRMs 2,200+ Boosters 300 SRMs Series Production in 2024
J
()

AN ,
3 1960’s
7<=

SRM: Solid Rocket Motor

1980’s 1990’s 2000’s 2010’s 2024
Photo credits: ESA, MBDA, publicly available info Legacy Current
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Fairing

AVUM + (4th stage) as @

Liquid oxygen turbopumps
. for the upper stage Vinci engine

ZEFIRO 9 SRM (3" stage) — :l

ZEFIRO 40 SRM (2™ stage) i ™ |

A 1
-— . !

~ 3 Common \\ (1)

P120C!" SRM (1t stage) ! first stage ‘ e P120CSRM

L = = ®
gﬁ | Liquid oxygen turbopumps
& for the core stage Vulcain 2.1 engine

B s B ;

Vega flight 2024 2 # boosters 2024 8

produced

cadence/vear (+) 2023 IS  (vegs and arisne) 2028 M 35
A
/A</AE\ Photo credits: ESA. CAMM-ER and ASTER 30 are products of MBDA Group
SRM: Solid Rocket Motor (1) provided through the subsidiary Europropulsion

[solid-propellant

® rocket motor

T

# SRM for defense
application

lid-propellant
rocket motor
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Solid-propellant
rocket motor

N

2024
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’Cur‘_rént',industrial fOotprint'

Avio France -
(100% Avio)

Europropulsion -
(50% A)/'Lo and 50% AG) »

. S AVIO - ananecroup
Solid propulsion stage integration

Avio USA - Arlington, VA

Regulus

Kourou, French Guiana a
(60% Avio and 40% AG) g
A
ANVIO arianecroup

Solid propellant

Avio Guyane N
% Kourou, French Guiana :
: (100% Avio)
Launch Complex

Paris ‘ '

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

([

() spacelab - Colleferro, Rome

/ 3 -:v? ~ (70% Avio and 30% ASI)
5M~ 2 Vega Launcher @ poce
gg@\ PN
\

Sardinia
SPTF Test Facilities for Liquid Engines

Airola
CFRP Facility




A great track record with the Vega program - a solid propulsion
powered launcher

Vega program
main achievements

‘

120+

Satellites
deployed

18

tons mass
launched

P Lo
\;l\C)\Source ESA, Arianespace




’Now'rea',dy on the pad with Vega C,

Hoisting Zefiro-40 stage Connecting Zefiro-40 stage

A
/A</]\D\ Source: ESA, Arianespace
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What we are r

MBDA

NV Irs
X PGZ

MBDA has finalised an agreement with
Polska Grupa Zbrojeniowa S.A. (PGZ)
for MBDA’s support for PGZ’s delivery
of the NAREW air defence programme
for the Polish Armed Forces. The
agreement enables the PGZ-NAREW
Consortium to make more than 1,000
CAMM-ER air defence missiles and
over 100 launchers for the NAREW
programme in Poland (contract valued
in excess of £ 4 billion).

J

—‘! S ~ :
/f‘% P .
P-\V4| /‘ﬁ credits: MBDA website
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y to do in defense

Raytheon

YT
oo 7w 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

1n


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

-Rapid growth of defense backlog anticipates: volumes surge
in the next decade

Order backlog ($m) Defense propulsion production (volumes eq.)

Does not mcorporate recent
wins from US market

/A</]<\D\ (1) €/S FX: 1.09

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

A
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2019 2020 2021 2022 2023 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2033E
2024
I pefense propulsion - EU Backlog |:| EU Upside - US Upside

I
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"The US missilepropulsiOn opportunityﬂ is £.~1'0x EU

— m Market size

# missiles produced Missile propulsion value SRM propellant mass
2024, k units 2024, SB 2024, k tons
3,3 4,4

EU U | et EU |0

| | Il US addressable

| 13 | I "1US not addressable

| |  Strategic Deterrence,
us UsS us Vertically integrated

EU addressable

EU not addressable

» Strategic Deterrence,
FR and DE vertical
integration

)
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/A</]\D\ Source: Avio analysis on Janes Database, DoD budget FY2025 Weapons, public information



"There are only few merchant suppliers of SRMs 3

lllustrative

Europe
° OEM missile producers . OEM missile producers
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M O SRM propellant mass - /llustrative, not in scale
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Source: Avio analysis on Janes Database, public information
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"The US supply / demand gap is substantial

US missiles SRM propellant demand and production 2024-2030, fons Estimate

— >25k tons cumulated gap demand vs supply of US missiles SRM propellant 2024-2030——

10,000
8 000 Potential conflict in the next 5
’ years may imply a surge in
demand, worsening the gap
6,000
4,000
4,000 3,35 0ol 37&
2,70
2,000
0
2024 2025 2026 2027 2028 2029 2030
Nominal US Supply Base Capacity Demand-supply gap

Il Demand: Consumed + Donations
Demand: Restore Stockpile

VAN
/A</]‘D\ Source: Avio analysis on Janes Database, DoD budget FY2025 Weapons, public information



-US DoD fosters collaboration with affiliated countries to |

overcome current US industrial base shortfalls

National Defense Industrial Strategy
DEPARTMENT OF DEFENSE

“Inadequate Domestic Production: Uncertain DoD funding, [...],
and disincentives to modernize manufacturing processes or
maintain excess capacity has resulted in DoD’s overreliance on
single or adversarial foreign sources for key materials and
production capacity.”

"The DoD seeks to catalyze generational rather than incremental
change in order for our industrial base to meet the strategic
moment.

We must solicit entrants of all types: large and small, domestic,
and foreign, and those with no previous relationship to the DoD
or defense production.”

“Actions to achieve resilient supply chains:

* Incentivize industry to improve resilience by investing in
extra capacity

- [...]

» Diversify supplier base and invest in new production

* Engage allies and partners to expand global defense
production and increase supply chain resilience”

16



.Avio fields unparalleled capabllltles in SRM product de5|gn
manufacturing and testing ...

SRM testing SRM castlng Composite materials Automation

17



New plant, built in 2018
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ose Skidder

=25 acres of buildings

~ "~ SRM case manufacturing Nozzle integration rba11;



’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 1
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+The launch segment: the gateway to the Space economy

worth almost 400 S Bn

Global space value chain

End users

Government $ 103bn

. . v~ TELESPRZIO i | .
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(2): Commercial services revenues only (4): Includes commercial human flight



"EU 'Iéun¢hers addressable markets are I'argé. and .gro. |

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

EU heavy
launchers

EU light

launchers ' —E —

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

109

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

23



+Global missile propulsion market targeting 5% growth from $3.68B in

‘24 to $5.7B in ‘33: Air Defence largest, Air Dominance fastest. gt

Global missile propulsion® market evolution by application, SB

+2%

5.5

+8% 0.3

Additional forecast

BF Engagement

Maritime Superiority

Air Dominance

Deep Strike & SEAD

2.1
2.1 2.0 1.8 Air Defence

1.7 1.8

2024 2025 2027 2029 2031 2033

/\ 1. Global market excluding Russia, China, Iraq and Rogue states; propulsion market considered about 10% of Missile market
AVIO Note: SEAD=Suppression of Enemy Air Defences; Source: Avio analysis on Janes database

CAGR
24-'29

12%

00
00

:
0

4%

CAGR
24-'33

2%

1%

Air Defence is the main
segment, accounting for
~40% of the total propulsion
market, followed by Deep
Strike (30%) and Air
Dominance (13%)

Air Dominance expected to
have the fastest growth in
the decade, Air Defence
below market growth

Year-over-year market view
may be misleading due to
potential misinterpretation/
lack of information on multi-
year (multi-billion) defence
programs — more meaningful
to consider the cumulative
spend 2024-2033

24



-Missiles can be split between tactical and strategic, with

different applications, each with specific mission profil

o Tactical

3

& Application Battlefield Air Maritime Deep Strike
v App Engagement Dominance il Superiority | & SEAD!

: Surface to
: Air Defense : Deterrence
: : Surface

i

o - :
Launch m [ P 0 \ : —_ ; Al P 0 \ é
] platform PUR R AN = D 2 AN ¢
Key Low-cost and Extreme Optimized for Multiple complex Reaches very Can reach long
® characteristic very light weight maneuverability all-weather guidance systems high altitude (intercontinental)
: operations (80k+ ft) ranges

Production :

A H i Avio current focus Launch platform legend ’{:;J‘) Mobile missile system -ié Warship ‘ﬂ\ Jet :C:D Submarine )Q_:} Helo ‘? Strategic launch silo ‘\‘/’ Soldier e Light vehicle

aaaaaa
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"Global customers

NOT EXHAUSTIVE

e

+

base for space launches
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VEGA new facilities at CSG for cadence improvement

T

Vega E launch é

~_Aformer

Vega C |
launch pad

_:,Satellite
integration

" Solid Rocket
Motor storage

27



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

28



-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



'Testing and launch operations in Euro.p'e

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

Vega integration

30



"Space launch capabilities today -

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

~ 1 E <
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-Avio mastershlp of solid rocket motors: full vertlcally mtegrated |

capabilities

Full autonomy for Solid Rocket Filament Winding CFRP Inert Motor Cases Manufacturing

materials formulation, test and
production
== (2 = N>

| ox
5

Full Spectrum of Testing capabilities (non-
destructive, destructive, static firings, ...)

32



CONTACTS

Investor.relations@avio.com
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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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