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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.



2

Agenda

Avio Profile1.

Market Update2.

Business Update3.

Financials4.

Appendix5.



3

▪ European heavy launcher 
▪ Avio: partner and supplier for 

strap-on boosters

▪ European light launcher
▪ Avio: developer, manufacturer, 

launcher system integrator

~300M€ Market Cap 
1.300 employees

▪ Solid Rocket Motors 
for Defence Missiles

Avio: propulsion for space and defence
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Own
shares

▪ Public Company (IT STAR Stock Exchange Segment)
▪ ~4% Management share
▪ ~40% Free Float
▪ No Controlling Shareholder

29,6%

9,7%

7,4%

37,2%

4,1%
4,1%

3,8%
4,1%

Free float

A public company managed by a team of investors

(1)

(1) Through different funds
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= Ariane = Vega

Ariane 6 Vega C

PeruSat

4x SkySat

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

Falcon

Eye

Biomass

Undisclosed

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

NOT EXHAUSTIVE

28 launches 
in backlog

14 launches 
in backlog

Global customers base for space launches
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Ariane 6
Ariane 1-3
Separation 

motors

Ariane 4 
9.5 ton 

boosters

Ariane 5 
230 ton
boosters

Vega
Launch
system

Vega C
Improved 

performance
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1968 2022 2024

The European Space Agency

60 years track record in space technologies
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Vega Vega C Vega E Future 
launcher

Launcher Products

IFD

Space Rider
Launch &
Re-entry

SSMS
Payload 
Adapter

In-Orbit Service 
Module

P120

M10

Z40
Z9

AVUM+

P160

Z40

P80

Z23

Z9
AVUM

M10

t

M10
cluster

Experimental 
Prototype

Applications 
and services

A robust roadmap for future space launch and services
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Current industrial footprint

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

Airola
CFRP Facility

Avio France – Paris
(100% Avio)

Sardinia
SPTF Test Facilities for Liquid Engines

Avio Guyane 
Kourou, French Guiana

(100% Avio)
Launch Complex

Avio US - Arlington, VA
Spacelab - Colleferro, Rome
(70% Avio and 30% ASI)
Vega LauncherRegulus

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

Solid propellant

Europropulsion
(50% Avio and 50% AG)

Solid propulsion stage integration
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Our Tactical Products Development Roadmap

2023

ASTER 30 B1 NT Booster Booster and 2nd 
stage rocket

Booster and e-TVC

2030’s
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TESEO Mk2E

2025

CAMM-ER SRM

Sustainer for new IT 
Navy Anti-Ship

Missile

ASTER 30 B1 NT
A

vi
o 

G
ro

up
 S

R
M

s

CAMM-ER

Anti-Hypersonic
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Government $ 103bn

(1): Includes launcher manufacturing and launch service activities
(2): Commercial services revenues only

Source: Satellite Industry Association (2023)

Satellites (MFT) 
$ 15.8bn

Services(2,4)

$ 113bn
End users

Global space value chain

Launch (1,2)

$ 7.0bn
Ground(3)

 $ 145bn

(3): Includes GNSS chipsets and Related
(4): Includes commercial humanflight

The launch segment: the gateway to the Space economy 
worth almost 400 $ Bn
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Forecast

Double-digit growth in telco mass driven by constellations

234 310
552

137 156
244

2019

65

2020

71

2021

87

2022

1,076

80

2023

1,189

90

2024E

1,222

109

2025E

43

2026E

1,653

2027E

1,695

2028E

104
148

299
381

639

1,156
1,279 1,332

1,782 1,809
1,939

1,645

+33%

Telecom constellations Telecom GEO

= 2019-2028 CAGR

Global Telecom launched mass (tons)

Vulcan
(ULA)

Ariane 6 
(ArianeGroup)

Falcon 9 
(SpaceX)

xx%

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

Key players in launch segment
Not exhaustive
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Forecast

Note: EO = Earth Observation; 1. E.g., small telco constellations, navigation, military, technology 
Source: Avio Analysis on Gunter’s Space Page data; Euroconsult

Steady growth in Vega major addressable mkt (LEO EO + Science)

xx% = 2019-2028 CAGR

Global LEO launched mass for Earth Observation and Science applications (tons)

Electron 
(Rocket Lab)

Spectrum
(ISAR)

Maia
(MaiaSpace)

Vega C 
(Avio)

Alpha 
(Firefly)

Not Exhaustive - Vega C addressable market includes 
other segments and applications not shown in the graph1

11 9 10
27 29

41 40 43 4521 25
34

52
37 40

57 56 59 63

22
21

15 20
22

32 31
33

35

2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

54

40

65
77

83
91

129 127
135

143

7

7

+11%

<500 kg 500-1500 kg 1500-3000 kg

Key players in launch segment
Not exhaustive
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VEGA C return-to-flight operations underway

▪ On May 28th, 2024 the Zefiro 40 solid rocket motor, the second stage of the VEGA C launcher, was 
successfully tested. The initial post-test review indicated that the new nozzle assembly performed as 
expected throughout the scheduled 94 seconds burning time of the test, simulating a nominal in-flight 
performance

▪ Avio will review the data from this first test to prepare for a second test in October that will then qualify 
the second stage Zefiro 40 solid rocket motor for the VEGA C return-to-flight by end 2024

QM3 moved to test bench

SRM: Solid Rocket Motor ; QM: Qualification Motor

Z40 nozzle integrated with SRM QM3 hot firing test 

Source: ESA, Arianespace
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VEGA C selected to launch SMILE mission

Source: ESA, Arianespace

▪ On April 30th, 2024 ESA and Arianespace signed a contract
which ensures the launch into orbit of SMILE mission on a 
VEGA C rocket

▪ The goal of SMILE (“Solar wind Magnetosphere Ionosphere 
Link Explorer”) mission is to provide a more complete 
understanding of the interaction between the Sun and 
Earth

▪ Launch date currently expected for late 2025: the exact 
launch period will be defined at a later time

▪ Arianespace is currently the operator and the launch service 
provider of VEGA C. This mandate to be transferred to Avio 
under the implementation of the Resolution adopted by ESA 
in Seville on 6 and 7 November 2023

ESA / Arianespace SMILE contract signing

SMILE launcher fit-checkSMILE mechanical testing
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Ariane 6 maiden flight launch campaign main updates

Source: ESA, CNES, ArianeGroup

▪ Final hot-firing test of Ariane 6 upper stage successfully completed on April 12, 2024

▪ Central core and the two boosters for the first Ariane 6 flight model transferred to and installed on the 
Kourou launch pad at the end of April. The upper composite, consisting of the launcher adapter, the 
payloads and the fairing will be moved from the encapsulation hall to the launch pad in June.

▪ The first launch of Ariane 6 is targeted for 9 July 2024 from Europe’s Spaceport in French Guiana

Ariane 6 central core lifted in vertical position Boosters ready to be assembled with central core
Upper composite transfer and integration on the launcher
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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

Z40 Firing test VC03-RTFVV24

A6 MF targeted for 
9 July 2024

2023 2024

Z40 Firing test
Successfully completed 
as expected on May 28 

Q3 2024 Q4 2024

A5

2025 (1)

6
(Ariane 6)

4
(Vega C)

(1) Avio current assumption of 
contracted flight backlog roll-out

P
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Defense propulsion: consolidating growth, with additional 
future production unlocked by today’s development backlog

176

250

317

2018 2019 2020 2021 2022 2023 Q1 
2024

▪ High level of defense propulsion 
orders in Q1 2024 (approx. €80m in 
Q1 2024 vs. €120m for the entire 
2023)

58
95 79

114
143

196

2018 2019 2020 2021 2022 2023

231

2024E

241

2025E

267

2026E

298

2027E

314

2028E

+22%

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

▪ Steep increase in Aster, CAMM-ER and MARTE production
▪ Excludes NAREW and other potential upside opportunities

Expected backlog roll out 
in production

# ~1,300 motors

Potential additional 
production volumes 
unlocked by current 

development backlog

Part of the current defense propulsion backlog relates 
to development activities … 

… which could potentially “unlock” new production volumes in the coming years
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Ariane 5 
ramp-down

Ariane 6 
delay

Vega 
slowdown

Vega ramp-up

Ariane 6 
ramp-up

Defence propulsion 
growth

50%

100%

Energy 
costs

?

From backlog accumulation … … to backlog roll-out
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Beyond 2024

▪ 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 defence 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 defence propulsion business 

▪ Upside opportunities in the defence propulsion activities
➢ New product developments for existing customers
➢ New markets/customers for additional production activities
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▪ The defence propulsion business is experiencing an accelerating growth globally

▪ Avio has received an increase in orders for Aster / CAMM-ER and new sub-system 
developments

▪ The US market is facing a production capacity gap due to the substantial acceleration in 
demand 

▪ Avio has started to explore the US market for medium-term opportunities:

✓ Established 100%-owned subsidiary (Avio USA) with USD 3 million capital to start operations

✓ Hired a US team with deep sector competencies and relevant experience

✓ Started to map opportunities with a view to engage in discussions with prospective 
customers

▪ Avio is continuing on this effort in the course of 2024

Exploring upside potential opportunities in the US defence market
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Defense propulsion intakes drive order backlog in Q1 2024

Main comments

Figures in €m

Net order backlog evolution 2019 - Q1 2024
▪ In Q1 2024 order intakes amounted to approx. 

€100m and are mainly composed of:

➢ Defense propulsion for approx. €80m, 
mainly for ASTER missile production

➢ Vega for approx. €15m, mainly for 
development activities

▪ Defense propulsion activities reached 23% of 
total backlog at the end of Q1 2024, approx. 
half of Vega backlog and currently higher than 
Ariane backlog waiting for Ariane 6 maiden 
flight

▪ At the end of Q1 2024 60% of backlog is for 
production activities and 40% for development 
activities

669
736

877

717 639 614

114
139 130

7
331 316176

250 317

2019 2020 2021 2022 2023 Q1 2024

1.014

1.359 1.378

Vega Ariane Tech Dev Projects Defense propulsion

9%

45%

23%

23%

% on backlog

CAGR
+19%
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Net revenues evolution by line of business

312

357 339

Net revenues yearly evolution (2021-2023)

24%

65%

26%

63%

20%

51%

Net revenues quarterly evolution

Figures in €m

+9%

9%
6%

14%

14%

204 224 
174 

74 

92 

68 

28 

20 

46 

9 

46 

2021 2022 2023
Vega Ariane Defence Propulsion Tech Dev Projects Other

35 37

14 11

147

15

1
3

Q1 2023

2

Q1 2024

60

7931,6%

Vega Ariane Tech Dev Projects Defense propulsion Other

13%

47%

19%

18%11%

5%

23%

58%

▪ In 2023, revenues refer for 44% to Development and 
for 56% to Production activities

▪ In Q1 2024, revenues are refer for 47% to Development 
and for 51% to Production activities (vs. 41% 
Development and 57% Production in Q1 2023)
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Q1 2024 results

Main economics and financials
Main comments

1.

2.

3.

4.

5. As expected, net cash position significantly 
lower vs. 2023 year-end due to flow-down to 
sub-contractors of cash advances received in 2023 
as part of typical business cycle and procurement 
of certain strategic Long Lead Items of Vega C 

EBITDA higher than Q1 2023 driven by above 
increase in revenues

Significant increase in revenues thanks to 
Defense propulsion production and Technology 
Development Projects

Positive effect on EBIT also driven by lower 
depreciations following the review in the second 
half of 2023 of economic useful lives of certain 
production assets

1.

2.

Defense propulsion order intakes drive order 
backlog in Q1 2024

3.

4.

5.

(1)

(1) Data as of December 2023

Q1 2023
Actual
(€m)

Q1 2024
Actual
(€m)

Delta
(€m)

Delta
(%)

NET ORDER BACKLOG 1.358,9 1.377,5 18,7 1,4%

NET REVENUES 59,8 78,8 18,9 31,6%

EBITDA REPORTED 1,3 1,6 0,3 25,3%
% on net revenues 2,1% 2,0%

EBITDA ADJUSTED 2,6 3,4 0,8 29,1%
% on net revenues 4,4% 4,3%

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

EBIT ADJUSTED (2,1) (1,0) 1,1 n.m.
% on net revenues -3,5% -1,2%

31 DEC 2023
Actual
(€m)

31 MAR 2024
Actual
(€m)

Delta
(€m)

Delta
(%)

NET CASH POSITION 76,1 9,6 (66,6) -87,4%
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Quarterly evolution of EBITDA and Net Cash Position
Figures in €m

EBITDA Adjusted | Quarterly evolution

Net cash position | Quarterly evolution

1,2
5,6

10,0

27,8

2,6

10,5
14,1

28,0

3,4

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

3M 6M 9M FY
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Capital returns to shareholders

On April 23rd, 2024, the Shareholders’ meeting 
unanimously approved the Board proposal of:

➢ a dividend distribution of €6.0m (0.24 per share) 
with a dividend yield of 2.55%(1), composed of:

▪ €3.75m as ordinary dividend, equivalent to 
€0.15 per share

▪ €2.25m as extraordinary dividend from 
available distributable reserves, equivalent to 
€0.09 per share

The dividends have been paid on May 2nd

➢ a shares buy-back program for an amount of 
€4.9m

 

Dividend yield payment 2019 – 2024

2019 2020 2021 2022 2023 2024

3,73%

2,71%

1,46%

2,55%

Distributed 
dividends

€11.6m - €7.3m €4.5m - €6.0m

Year of
distribution

(1) As per Avio FY2023 Result presentation
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FY2024 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 on defense propulsion activities and 
Technological 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
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Avio profile
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Solid Propulsions

Launch operationsAvionics Composite materials

Structures Liquid Propulsion (upper stage)

Avio technology portfolio
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AVIO SpA- All rights reserved – subject to the restrictions of last page.© 2019 AVIO SPA

Development activities progressing with new projects

15

SPTF facility under construction in Sardinia

Vega C Ground Qualification Review Vega E firing test in the USA

Space Rider contract signature

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

Testing and launch operations in Europe
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Vega C
2,3ton Payload in LEO

Vega C - SSMS
Piggyback/Rideshare

Ariane 6
20ton LEO, 11ton GEO

Space launch capabilities today
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2015

• Responsibility 
for the 
delivery of 
launcher up 
to 4th stage 
(before prop 
load)

2016

• Visibility on 
commercial 
activities via 
VESC 
committee 
through 
review of 3 
year Business 
Plan

2017 

• Responsibility 
of launcher 
up to lift-off 
(H0)

2018

• AE Vega 
Business Unit 
Manager 
appointment 
by Avio&AE 

• Allocation of 
payloads 
between Avio 
& Vega 

2019

• Vega C 
exploitation 
protocol 
agreed. 
Responsibility 
for upper part 
design and 
integration. 
Allocation 
policy defined 

2020

• Responsibility 
for Launch 
Pad complex 
and associated 
facilities and 
subcontracts 

2021

• Responsibility 
for satellite 
integration 
with launcher 

2023

• Start process to 
become Launch 
Service 
Provider 
(commercial 
activities) and 
Launch 
Operator (in-
flight 
responsibilities)

Changes in Vega business perimeter to be implemented:

• Worldwide Sales & Marketing with end customers (transfer from Arianespace)

• New launch pad for Vega E (ELA 3) – transfer from ESA

• New launcher integration facility BIL (higher flight rate from 4/y to 6/y) – from ESA

• Flight operations FSOA(1) responsibility (transfer from Arianespace) 

Major shift in Avio responsibilities for Vega operations

(1) French Space Operations Act
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Vega launch complex at CSG – highlight of new responsibilities 
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Financials
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2022
Actual
(€m)

2023
Actual
(€m)

2023 vs. 2022
(€m)

NET REVENUES 357 339 (18,6)

EBITDA REPORTED 21,4 20,5 (0,9)
% on net revenues 6,0% 6,1%

EBITDA ADJUSTED 27,8 28,0 0,2
% on net revenues 7,8% 8,3%

EBIT REPORTED 2,2 5,2 3,0
% on net revenues 0,6% 1,5%

EBIT ADJUSTED 8,6 12,7 4,1
% on net revenues 2,4% 3,8%

PROFIT BEFORE TAX 1,4 6,6 5,3
% on net revenues 0,4% 2,0%

NET INCOME 1,3 6,6 5,3
% on net revenues 0,4% 2,0%

NET CASH POSITION 74,4 76,1 1,7

FY 2023 results vs 2022

AVIO Group | Main financials
Main comments

1.

Slightly lower revenues (-5%) as a result of lower 
Vega C (due to return to flight) and P120 production 
activities partially offset by boost in technology 
development projects and defence propulsion

1.

N/R
6,4

N/R
7,5

2.

2.

3.

4. 4.

5. 5.

EBITDA adjusted in line with previous year  for 
the combined effect of lower energy costs and 
lower utilization rate of production facilities for 
slow-down of launchers production activities

Positive effect on EBIT also driven by lower 
depreciations following the review of economic 
useful lives of certain production assets in 
connection with the phase-out/phase-in of both 
Ariane (A5>A6) and Vega (Vega>Vega C)

3.

Non-recurring costs mainly related to Vega C 
return-to-flight and exploration of new potential 
business

Net result at ~€7m also benefited from positive 
financial incomes (also thanks to cash advances) 
and neutral tax burden
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Cash from new contracts contributes to a structurally 
negative working capital

AVIO Group | Sources and uses
Main comments

1.

Figures in €m

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

• 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

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

• Net cash position in line with 2022

• Increase in equity mainly for net income 2023

1.

2.

2.

3.
3.

4.
4.

2022
Actual
(€m)

2023
Actual
(€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)

5. 5.
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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.
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