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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 today: focused on space launch

Arlane Iauncher
propulsion partner
~ Strap-on boosters
and LOX turbopumps
sole source

Vega Launcher Operator
- Launcher system integration
B / SRM manufacturing
Launches | /Ll Flight operations

SRMs for air defense
missiles

29

Launches

>100k
to date

SRMs
produced
to date

# Ariane Vega flight 2025
boosters rate Mid-

prod. rate (#/year) Term!

# SRM for 2025 70
defense appl. Mid-
(tons/year)  Term'

8 Photo credits: MBDA website



State-of-the-art technologies in space launch & defense propulsion

Orbital propulsion

< 10 years of experience
Orbital transfers
Re-entry into atmosphere

Cryogenic propulsion
10 years of experience
Innovative LOX-CH technology
Advanced upper stage propulsion

Solid propulsion
60 years of experience
SRMs for tactical/strategic applications
0-160 tons of propellant

0-500
tons
thrust

Altitude
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"Current ‘industrial footprint

SRMs Industrial JVs, French Guyana ™M » =
Europropulsion Regulus Avio SpA,Colleferro ()
Headquarters, production plants, integration, testing

Avio USA, Arlington VA &

v' Operating under Special
Security Agreement

POUGENC,

NS

US Manufacturing

Footprint Identified
Integration

building

- e o - e
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Sardinia
Test Facilities SRMs, Liquid Engines




A public company managed by a team
of investors

Avio’ shareholders)

Free float

/Key USA shareholders®:

Goldman Sachs: ~2.4%®

Van Eck Associates: ~1.9%

Neuberger Berman: ~1.4%@

Columbia Management Inv: ~1.4%)
erowstreet: ~1.0%@

"~ LEONARDO

2,8% =
WCM Inv. Management —=
'9% ;
1,0%
Treasury DWS Investment —

shares \
Plenisfer Investment I l

In Orbit

Approx. 15 - 20%
of Avio shareholders are
US-based

1,9%

!

Delfin

1) Shareholders’ base after capital increase
2) Since March 23, 2026

3) Not exhaustive
4

(
(
(
(4) Through different vehicles/funds

§>:>

Public Company part of
FTSE MIB®@), listed on
Euronext STAR Milan

>€1.5bn market cap

~2% Management.share

~60% Free Float

No Controlling Shareholder
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Recent key facts

@ New tech
¥ Space launch Defense developments
Growing flight ra#es = New custdjners LOX-CH / H,0, engines

(&

-

US Govt
Armed Force
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(1) Launch Service Operator

@BSources: ESA, CNES, Arianespace, French Government, MBDA website 9




'Ariane and Vega current view of flight manifest
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1st launch
with 4 P160
boosters

2026
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Ariane _ -.
#4 launches VA267 VA268 VA269
v  Feb12 v/ Apr30 June 17
15t launch
3 operated
I by Avio
Vega i ©
#3 launches vVv29
v  May 19
M
/A</](\D\ Avio current assumption of contracted flight backlog roll-out

~30 flights currently in backlog

Future launches:

» Satcom mega-constellations
> Galileo (EU)
» Military sats

IRIS? major upside

~15 flights currently in backlog

Future launches:

>

>
>
>

Sentinel-3C (EU)
IRIDE (EU)
PLATINO

... more opportunities in
pipeline
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o Roberto Italia -
Giulio Ranzo (Chairman) Heidi Shyu

:.i',_._h N :
RN .
Stefano Ratti (CEO) Elena Pisonero

00 O O OO O O!\cu

‘ ‘. ‘ ’
Laura I".‘iet"allini m Steven D. Wood

Stefania Tomassi

Ensured managerial continuit Comprehensive expertise Two US Directors
following yea?s of significanty (A&D, fi_nang_e, ca_pita_l mfirkets, Independent Directors
growth and transformation S”“i‘:&':;")‘;‘;';zzt:_t"‘;;m“a' represertllt::gB g;rredr 50% of
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Capltal mcrease successfully completed ready for a new‘plant

= €400m capital increase successfully completed in November 2025, unlocking potential investment
in 3 new SRM plant in Virginia, USA

PET— Pr—

Engineering and production Site purchased

Production

Customer Sjte

Contract Overview

Greenfield SRM facility Detailed design ongoing

New agreement for

I I manufacturing, assembly, and
testing

\ \/ Signed non-binding MoU
="'= Raytheon

AnRTX Business

US Gov't Armed

Merchant supplier for
OEMs / Armed Forces

Procurement started Forces

Under contract to achieve

Up to

700 Tons

of propellant
annual
production

10+

Programs

2028

Start of
Production
in US

Rendering of the plant

v

LOCKHEED MARTIN

qualification of Mk 104 SRM

Signed non-binding term-sheet

In discussion on multiple
programs to become a second-
source supplier

Letter of Intent signed with an
international solid rocket motor
manufacturer

12
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"FY 2026 Guidance with potential upsides for new orders

Fi |

BACKLOG

©)

NET REVENUES

A

EBITDA REPORTED!"

®
~7

NET INCOME

€m €m
2.000 2.7100

€m €m

560 590

€m €m

27 35

€m €m
8 13

Backlog including firm orders only and expected to remain
high after record level achieved in 2025

Not incorporating potential upsides for additional defense
order intakes

Further growth driven largely by defense business
acceleration and partly by Ariane 6 motors’ rate increase

Group EBITDA aligned with the Business Plan

EU activities EBITDA growing

AVIO USA operating costs growing (€7-9m in 2026)
Potential risk on higher energy costs

Net income driven by both operating performance and
financial performance on available cash

AN
" 1) Implying an EBITDA Adjusted ranging from €29m to €37m assuming €2m 3s Non recurring costs
RIS\ (1) Implying j ging q g 14
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Main comments

2.166 2116 % on backlog

o B3
877

ne S B

g

s40 662 724

970 1.130 1.165 1.104 52%

2020 2021 2022 2023 2024 2025 Q12026

Launch systems [l Space propulsion [l Defense propulsion

Production accounts for ~70% of backlog, Development for ~30%

M
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Backlog standing at €2.1bn

Order intakes in Q1 2026 amounting to
~€80m including:

» Launch systems ~€20m: mainly related to
development contracts on Vega C and Vega
E launchers

> Defense propulsion ~€60m: related to US
contract signed in March for the
development, qualification and initial
production of a solid rocket motor for air
defense applications

16



"Revenues increased by ~20% compared to previous.quai
Figures in €m | ' ' e

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

8,5 8'5 ..
108.0 216 | R 108.0
....................... 393 379%
18,5 } 17% 22.5 } 17%
(VAR ) 765 R ) 35%
84,4 66% 88,3 69%
72,4 67% 65,3 60%
Q1 2025 Q1 2026 Q1 2025 Q1 2026
Launch systems B pDefense propulsion Production Development [ #] % on net revenues
[ Space propulsion [#] % on net revenues

~€20m of revenues growth vs. Q1 2025, mainly due to the increase in production activities in Launch systems (Vega
production), in Space propulsion (increase of boosters’ production for Ariane 6) and in Defense propulsion (higher production rate)
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Q1 2026 _key indicators

Main economics and financials

Q1 2025 Q1 2026 Delta Delta
Actual (€m) Actual (€m) (€m) (%)
NET ORDER BACKLOG 2.166 (! Q216 (49.2) -2,3%
NET REVENUES 108,0 128,5 20,5 19,0%
;\?a, +4.8 ;\?a +6.7 o
EBITDA REPORTED 4,0 5,2 1,2 29,9%
% on net revenues 3,7% % -0.8 4.1% % -1.5
EBITDA ADJUSTED ' 4,8 5,7 0.9 18,7%
% on net revenues 4,4% 4,4%
EBIT REPORTED ®) (0,9) (0,1) 0,8 n.m.
% on net revenues -0,8% -0,1%
31 DEC 2025 31 MAR 2026 Delta Delta
Actual (€m) Actual (€m) (€m) (%)
NET FINANCIAL POSITION 591,7 3559,1 (32,6) -5,5%

) Figures as of December 2025

(1
(2) Excluding non-recurring costs equal to €0.8m in Q1 2025 and €0.5m in Q1 2026
(3) EBIT Adjusted equal to -€0.1m in Q1 2025 and €0.4m in Q1 2026

Main comments

Q Increase in revenues (+€20m, +19%) continuing
at a double-digit pace, demonstrating ability to
execute

@ Increase in EBITDA Reported (+€1.2m) despite
ramping-up of US costs, in line with expectations.
Energy costs rise limited impact in Q1

e Net financial position reflecting initial flow-down
to suppliers of cash advances collected in Q4 2025

18
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’Summafy of 2023 - 2025 results - . -

Figures in €m

FY 2023 FY 2024

FY 2025

GROWTH

‘24 -’25

BACKLOG

+26%

REVENUES

+23%

A ~ o~
REPORTED S +22'4 AVIO +29,6 AVIO +36,5

REPORTED REPORTED

EBITDA

(2)
ADJUSTED ADJUSTED

+25%

+31%

+82%

(1) Previous Guidance valid before upgrade on January 29, 2026
(2) Costs for exploration of new potential business in the US reported as recurring

+6,5Xx

GUIDANCE

2.100 - 2.200

510 - 540"

27 - 33

30 - 36

7-10



"Record-high backlog exceeding €-2.0b“r|.'inh'.-200°‘25 ~

Figures in €m

Net order backlog evolution 2020-2025

Main comments

616 [l L

736 149
= = 1130 1165 [ 5%
724 210 |
540 s
2020 2021 2022 2023 2024 2025

Launch systems [l Space propulsion [l Defense propulsion

2.166 % on backlog

Production accounts for ~70% of 2025 backlog, Development for ~30%

M
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Record backlog level of €2.2bn (+26% vs.

2024)

Order intakes in 2025 amounting to ~€1.0bn
including:

» Launch systems ~€400m: mainly related

to the Vega C contracts transferred to Avio
within the framework of the Launch Service
Provider activities

Space propulsion ~€330m: mainly related
to the major contract (>€200m) signed for
production of boosters and equipment for
Ariane 6 up to 2029

Defense propulsion ~€260m: mainly
related to Aster missiles propulsion
production and contracts signed with U.S.
Govt’ Armed Forces

21



"Revenues increased by > 20%

Figures in €m

Net revenues | Breakdown by Line of Business

1,7

) 15%
441.,6
69,8 W P 19%
75,3 } 17%
358,9 66%
296.5 67%
2024 2025

Launch systems

I pefense propulsion

Bl Space propulsion [4] % on net revenues

441,6
226,3 42%
219,4 50%
313,5 58%
222,1 50%
2024 2025
Production Development [#] % on net revenues

~€100m of revenues growth vs. 2024, mainly due to the increase in production activities in Launch systems (Vega production),

in Space propulsion (boost of motors’ production for Ariane 6) and in Defense propulsion (higher production rate)

M
7<=

22



"FY 2025 results vs. 2024

" ) Main comments
AVIO Group | Main financials

. 0 .
FY 2024 EY 2025 Delta  Delta (1. :jn;reas;e Threvenue; (+€100m, +23%) mainly
Actual (€m) Actual (€m) (€m) (%) riven Dy the Space business
NET REVENUES 441,6 541,7 @ 100,17 22,7% Q EBITDA reported increase (+€6,4m, +25%) driven
by higher revenues and mostly dependent on the
EBITDA REPORTED - 25,8 - 32,3 @ 6.4 24,9% profitability of the space business
% on net revenues 5,8% 6,0%
0”;’(?1,- g’/f - e Non-recurring costs mainly due to severance costs
EBITDA ADJUSTED 266 © 34.8 8.2 30.8% and adwsory expenses for Avio’s new role as
% on net revenues L 6,0% L 6,4% launch service provider
EBIT REPORTED 8,4 12,0 @ 3.6 42,7% | @ EBIT reported increase (+€3,6m, +43%) partially
% on net revenues 1,9% 2,2% offset by higher depreciations for increased Vega C
flight cadence and IT improvement projects
EBIT ADJUSTED 9,1 14,5 53 58,3%
% on net revenues 2,1% 2,7% @ Net Income increase (+€5,2m, +82%) reflects
improved operating performance and financial
NET INCOME 6.4 1.6 O 5.2 81.6% income on average cash available
% on net revenues 1,4% 2,1%

23
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'2024 - 2025 Net Financial Position bridge

Figures in €m

+ €127m
Inertial NFP increase
A
[ \
142.4
A
9 4 I &S
37.0 1.1
32,3
90,1 o
Net Financial Reported Change in Change in Net Capex Other Net Financial Capital increase (Y Net Financial
Position EBITDA Working Capital provisions Position Position
31 Dec 2024 31 Dec 2025 31 Dec 2025

(inertial)

(1) Net of transaction costs

M
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"FY 2025 results vs. 2024 | Sources and uses

Figures in €m

AVIO Group | Sources and uses

31 DEC 2024 31 DEC 2025
Actual Actual I();:;
(€m) (€m)
WORKING CAPITAL (212,9) (355.2) @ (142,4)
DEFERRED TAX ASSETS 87.5 87.6 0.0
PROVISIONS (51,8) (42,4) 9,4
GOODWILL AND OTHER INTANGIBLE 86,1 83,0 (3.1
FIXED ASSETS 311,8 342,7 @ 30,9
FINANCIAL RECEIVABLES 2,0 1,2 (0,8)
NET INVESTED CAPITAL 222,8 116,8 (106,0)
NET FINANCIAL POSITION 90,1 591,7 @ 501.6
EQUITY (312,9) (708,5)@Q (395.6)
TOTAL SOURCES (222,8) (116,8) 106,0

M
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Main comments

Q Increase in negative working capital mostly due to
advances largely collected at year-end, expected
to be partially flown down to suppliers in 2026

Q Net Fixed assets increase mainly related to capex
for higher Vega cadence, initial capex related to
the Avio USA project, and IT improvement

e Net financial position strongly improved thanks to
high cash advances from growing order intakes
and net proceeds of the share capital increase

Q Change in equity mainly reflecting the completion
of the share capital increase

25



’Quarteriy evolution of EBITDA and Net .FihénCiaI Position

Figures in €m

4,0 9.2

3M

EBITDA Reported | Quarterly evolution

15,2

10,0

32,3

6M M

559,1

Net Financial position | Quarterly evolution

75,3
47,2

591,7

|

oM

FY

B 2025 M 2026
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+2016-2026E reV|ew flights, SRM del|ver|es and backlog |

evolution | | —
2016 2017 2018 2019 2020: 2021 2022 2023 2024 2025 2026E

7 7-8
, 6 6
£ 1 4 4
- ot - 3 3 3 Ariane 5
Ariane -il: |“ 2 B Ariane 6
(# flights) EYE 1
Ariane 5 Ariane 6 | ]
3 3 3 3
2 2 2 2 2 2
Vega ;} 1 Vega
(# flight : l’ Il vega C
ghts) - 1
Vega Vega C
>350
Defense 114 143 196 230 —
L2 w2 mEBE
(# units eq.) A0 s S em = sm B Il srM

SRM SRM

Aster 30 CAMM-ER 2.166 2 000-2.100

1.724 616 Not including potential
1.359 439 (28%) upsides for new defense
952 669 736 1.014 250 order intakes
Backl 775 23 86 877 T [ Space
acklog ﬁ' —m (5%) (12%) m (17%) Lygs 1550 i
(€m} 743 =20 834 727 838 oy (75w 72 pfoﬁﬂfs"}on
(96%) (97%)  (95%) 635 e (82%)

/f‘\\ (95%)  (88%)  (83%) (83%) .
A\/":)SRM Solid Rocket Motors




Success for VV29 mission

= On May 19t" Vega C’'s VV29 mission launched ESA’s and CAS’ Sol/: d Magnetosphere lonosphere
Link Explorer (SMILE) scientific satellite. The 2,250 kilogr llite will measure the solar wind and

its dynamic interactions with the Ea bhe ."-

The mission is the first operated b role in supporting ESA’s missions

e

Measurements of SMILE ~ Encaf

"~ Source: Ei,"CNES, esp




"First Ariane 6 launches with 4 boosters successfully comple

amazon Leo
N

= On February 12t and April 30,2026 Ariane 6 launcher completed VA267 and
VA268 missions, deploying in orbit a total of 64 Amazon Leo satellites

= The launches were also the first performed in a four-booster configuration

] = B
LT
!

,’s.
’

'+ - 1
= ekl ol 510 RS RS . 0.9
Installation of 4 boosters on central core VA267 lift-off VA268 on launchpad '\‘Q;_ 1
" @ ® ©®
7w Source: ESA, CNES, Arianespace, CSG Ariane 62 Ariane 64 29
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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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