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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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Agenda

Highlights
Giulio Ranzo, Chief Executive Officer1.

9M 2024 Financials
Alessandro Agosti, Chief Financial Officer2.
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9M 2024 highlights

▪ Last flight of VEGA successfully completed in September, now ready to hand over to VEGA C:

✓ Second Z40 firing test successfully completed in October

✓ Integration operations of VEGA C stages underway in French Guiana: return-to-flight scheduled 
for December 3rd 2024

▪ New partnership to develop a solid rocket motor production facility in USA

▪ Growth of revenues and profit vs. 9M 2023, net financial position affected by seasonality of cash 
advances

▪ FY 2024 Guidance confirmed 
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VEGA C return-to-flight operations underway … 

▪ After the first successful test performed last May, on October 3rd 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

QM4 moved to test bench

QM: Qualification Motor

QM4 hot firing test 
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… to target launch on December 3rd 2024

▪ On October 4th the first stage P120C of the Vega-C launcher arrived in French Guiana

▪ Integration operations have begun on the launch pad, to target launch on December 3rd 2024

▪ Vega-C will carry earth observer Sentinel 1-C, a Copernicus satellite for the European Commission

P120C arrives at the launch pad

Source: ESA, Arianespace

Hoisting Zefiro-40 stage Connecting Zefiro-40 stage
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2024 shall mark the transition towards higher launch rates

SOURCE: ESA, Arianespace

Ariane

Vega

VA260
April

VA261
July

VV23
October

JUICE

Syracuse 4B

H2Sat

Z40 Firing test
June

A6 MF

1st Z40 Firing test VV25-RTFVV24

2023 2024

2nd Z40 Firing test
Successfully completed 
as expected on May 28 

Dec 3rd 2024

A5

2025 (1)

6
(Ariane 6)

4
(Vega C)

(1) Avio current 
assumption of contracted 

flight backlog roll-out


Successfully completed 
on July 9

Successfully 
completed 
on Sep 5



Today

Successfully completed 
as expected on Oct 3
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Rapid growth of defense backlog anticipates volumes surge in 
the next decade

58 95 79 114 143
196

2018 2019 2020 2021

267

2026E2025E

241 298

2027E2024E

314

2028E

231

20232022 2033E

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

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

Does not include the order for the supply 
of CAMM-ER (project NAREW, Poland)

EU Backlog EU Upside US Upside
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312

2018 2019 2020 2021 2022 2023 9M 
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Potential investment in a new solid rocket motor facility in USA

▪ Avio USA has selected ACMI Properties to design and
plan its first solid rocket motor production facility in the
United States

▪ The project paves the road for Avio's investment in the
American market to support the rapid increase in
demand for solid rocket motors in the defense and
aerospace industries

▪ ACMI Properties is a commercial real estate
development firm focused on the industrial
development of mission-critical facilities and
innovation clusters

▪ The parties are evaluating several locations to select the
best possible site for the production facility by the end
of first half of 2025

Source: ACMI Properties website

Exploration Park – NASA Johnson Space Center, TX

ACMI is the exclusive developer of 207 acres at Johnson Space Center (JSC) 
in Houston, Texas to support the next generation of human spaceflight

Defense Manufacturing Campus – Indiana

ACMI – working closely with Naval Surface Warfare Center, Crane is 
developing more than 1,100 acres across 2 different sites to support 
munitions development and production
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Defense propulsion and Ariane 6 intakes drive order backlog in 
9M 2024

Main comments

Figures in €m

Net order backlog evolution 2019 – 9M 2024
▪ In 9M 2024 order intakes were over €260m

and related to:

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

➢ Ariane for about €90m, mainly for 
production of P120/P160 motors

➢ Vega for about €70m, mainly for Vega E 
development

▪ At the end of 9M 2024 approx. 60% of backlog 
related to production activities and 40% to 
development activities

669
736

877

717 639 583

114
139 176

7
331 277176

250 312

2019 2020 2021 2022 2023 9M 2024

1.014

1.359 1.348

Vega Ariane Tech dev projects (Next Gen EU) Defense propulsion

13%

43%

23%

21%

% on backlog

CAGR
+19%
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Revenues increase for Defense propulsion and Technology 
Development Projects

Net revenues | Breakdown by Line of Business Net revenues | Breakdown by Activity

Figures in €m

117 125

40
52

30

5331

44

9M 2023 9M 2024
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5

278
4

24,6%

Vega

Ariane

Tech dev projects (Next Gen EU)

Defense propulsion

Other

19%

45%

16%

19%14%

13%

18%

52% 125
150
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125

9M 2023 9M 2024

223

27824,6%

Production Development Other

56%
54%

44%

45%
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9M 2024 vs 9M 2023 highlights

Avio Group | Main economics and financials
Main comments

1.

2.

3.

4.

Increase of EBITDA Adjusted driven by higher
revenues and lower energy costs

Significant increase in revenues mainly for
defense propulsion production activities and
technology development projects (NextGen EU)

Expected decrease in net financial position 
attributable to flow-down to sub-contractors as 
well as seasonality of cash advances (as of October 
2nd positive net cash position of about €30m)

1.

2.

3.4.

N/R
5,4

N/R
3,8

The reduction of non-recurring costs (mainly
related to the return to flight of the Vega C)
contributed to a significantly higher EBITDA
Reported vs. 9M 2023

(1) Data as of December 2023

(1)

Orders related to defense propulsion, long lead
items on Ariane 6 boosters and development of
VEGA E drive order backlog in 9M 2024

5.

5.

9M 2023
Actual (€m)

9M 2024
Actual (€m)

Delta
(€m)

Delta
(%)

NET ORDER BACKLOG 1.358,9 1.348,2 (10,6) -0,8%

NET REVENUES 222,9 277,9 55,0 24,6%

EBITDA REPORTED 8,7 12,1 3,4 38,5%
% on net revenues 3,9% 4,3%

EBITDA ADJUSTED 14,1 15,9 1,7 12,3%
% on net revenues 6,3% 5,7%

EBIT REPORTED (3,5) (0,7) 2,8 n.m.
% on net revenues -1,6% -0,2%

EBIT ADJUSTED 1,9 3,1 1,2 65,0%
% on net revenues 0,9% 1,1%

31 DEC 2023
Actual
(€m)

30 SEP 2024
Actual
(€m)

Delta
(€m)

Delta
(%)

NET FINANCIAL POSITION 76,1 (0,1) (76,3) n.m.
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Quarterly evolution of EBITDA and Net Financial Position
Figures in €m

EBITDA Adjusted | Quarterly evolution

Net financial position | Quarterly evolution

1,2
5,6

10,0

27,8

2,6

10,5
14,1

28,0

3,4

10,6

15,9

3M 6M 9M FY

2022 2023 2024

28,5
40,9

21,0

74,5
57,4

102,2

47,9

76,1

9,6
21,5

3M 6M 9M FY

-0,1

As of October 2nd positive net 
cash position of about €30m
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FY 2024 Guidance confirmed

REVENUES

BACKLOG

EBITDA REPORTED (1)

NET INCOME

€m
1.500

€m
1.600

€m
370

€m
390

€m
21

€m
26

€m
6

€m
10

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

▪ 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



THANK YOU FOR YOUR ATTENTION



CONTACTS

Investor.relations@avio.com

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.


	Diapositiva 1
	Diapositiva 2: Disclaimer
	Diapositiva 3: Agenda
	Diapositiva 4: 9M 2024 highlights
	Diapositiva 5: VEGA C return-to-flight operations underway … 
	Diapositiva 6: … to target launch on December 3rd 2024
	Diapositiva 7: 2024 shall mark the transition towards higher launch rates
	Diapositiva 8: Rapid growth of defense backlog anticipates volumes surge in the next decade
	Diapositiva 9: Potential investment in a new solid rocket motor facility in USA
	Diapositiva 10: Agenda
	Diapositiva 11: Defense propulsion and Ariane 6 intakes drive order backlog in 9M 2024
	Diapositiva 12: Revenues increase for Defense propulsion and Technology Development Projects
	Diapositiva 13: 9M 2024 vs 9M 2023 highlights
	Diapositiva 14: Quarterly evolution of EBITDA and Net Financial Position
	Diapositiva 15: FY 2024 Guidance confirmed
	Diapositiva 16
	Diapositiva 17

