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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 2026 Financials
Roberto Carassai, Chief Financial Officer2.
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▪ VV30 mission successfully completed. Sentinel-3C and FLEX satellites launched in orbit

▪ Ariane 6 successfully launched MTG-I2 satellite

▪ Significant progress on U.S. strategy and further developments in the defense sector after Q3: 

✓ Start of the construction of Avio USA’s new manufacturing facility in Virginia

✓ Strategic cooperation agreement with Lockheed Martin for ER GMLRS and PrSM missile programs 
signed in October 

✓ >€55m production order with MBDA for ASTER 30 solid rocket motors signed in October

▪ Order backlog at ~€2bn, with strong conversion of orders into revenues

▪ Continued high-teens growth in revenues and EBITDA vs. 9M 2025

▪ FY 2026 Guidance confirmed

Double-digit growth in revenues and profits continues
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Success for Vega C VV30 mission

Source: ESA, CNES, Arianespace

Fairing ready Encapsulation of the satellittes VV30 mission on launchpad and lift-off
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▪ On September 14th Avio successfully launched the Copernicus Sentinel-3C and the FLEX satellites

▪ Sentinel-3C is the third satellite of the Sentinel-3 mission of the European Commission Copernicus
programme, dedicated to monitoring the planet from space

▪ FLEX is designed to monitor the health of vegetation from space by detecting the faint fluorescence
emitted by plants during photosynthesis, an otherwise invisible signal linked to plant activity
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Ariane 6 successfully launches MTG-I2 satellite

Source: ESA, CNES, Arianespace

VA270 on launchpad Encapsulation of the satellite VA270 lift-off
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▪ On August 27th Arianespace successfully launched the 2nd Meteosat Third Generation Imager satellite
(MTG-I2) aboard an Ariane 62. MTG-I2 is part of Europe's next-generation geostationary meteorological
satellite system, delivering enhanced imagery for the early detection of rapidly developing storms,
weather forecasting and climate monitoring
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~30 flights currently in backlog

Future launches:

➢ Satcom mega-constellations 

➢ Galileo (EU)

➢ Military sats

IRIS2 major upside

Ariane

Vega

#4 launches

#3 launches

2025 2026

Avio current assumption of contracted flight backlog roll-out

Ariane and Vega current view of flight manifest

VA267
Feb 12

VV29

~15 flights currently in backlog

Future launches:

➢ IRIDE (EU)

➢ PLATiNO

➢ … more opportunities in 
pipeline

1st launch 
operated 
by Avio



May 19

VA268
Apr 30



VA269
June 17

1st launch 
with 4 P160 

boosters



VA270
Aug 27

VV30



VA271
Set for 
Nov 23

Sep 14



8

▪ xxx

Avio USA broke ground in Virginia on SRM facility… 

Square-feet
~900,000

New jobs (#)
~1,500
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…with the participation of prominent political and industry leaders
Abigail Spanberger, Governor of Virginia

“We are grateful and we are ready to do right
by this investment and this trust that you have
placed in Virginia. This is one of the largest
economic development projects in the
region's history.”

Hung Cao, U.S. Secretary of the Navy

“This project represents something we need to
see more across our industrial base. This is
what private public partnership should look
like. It brings together capital, innovation,
American workers and urgent national
security requirements to deliver capability
at scale.”

Bob Butz, Raytheon

“Avio is executing a masterclass in
industrial readiness. Avio's decision to invest
more than $600m to build this capability on
US soil demonstrates remarkable corporate
leadership. This is precisely the kind of
forward-leaning industrial-led investment
the DoW has repeatedly called for to restore
and harden defense industrial base here in
the US. ”

Tim Cahill, Lockheed Martin

“Lockheed Martin is proud to partner with
Avio on its first US solid rocket motor
manufacturing facility. By aligning Lockheed
Martin's expertise with Avio's manufacturing
capability, we will fast-track munitions
developing, compressing the timeline from
production to fielded capability.”
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Avio USA now positioned on major U.S. Defense programs

The DoW signed multi-year production deals with primes … 

Multiple 
defense items

Selection of contracts – Non-exhaustive

Primes

PrSM

Contract for PrSM
Increment 2 system

$1.2B
September 2026

ER-GMLRS

Sources Sought Notice 
including ER-GMLRS missiles

$21.0B
August 2026

In addition to 
$13B+ PrSM
Inc. 1 contracts 
awarded in 
2025-2026

SM-6 & SM-3 
(MK104)

Tomahawk 
(MK135)

7y contract of up to 1k 
Tomahawks per year

$22.9B
August 2026

5y+2y option contracts for 
SM-6 & SM-3 interceptors 

$24.4B    $6.3B
October 2026

Contracts for multiple defense 
items (e.g., PAC-3, AMRAAM)

>$70.0B
July-September 2026

… who, in turn, signed agreements with Avio USA (with more to come)

Signing of a SCA(1): following qualification, the agreement will focus on the production of 
motors for the ER GMLRS and PrSM programs, granting Lockheed Martin access to a significant 
portion of the facility’s future production capacity (October 2026)

Avio currently under contract for MK 104 SRM qualification 
Potentially partnering with Avio USA on major SRM programs (SM-2, SM-3, SM-6 and Tomahawk)

(1) Strategic cooperation agreement
Source: Press releases
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Market opportunities are also improving in EU vs. one year ago

Selection of news – Non-exhaustive

Ariane 6
From 9 to 12-15 

run-rate launches/yr 
beyond 2030

Vega-C
From 6 up to 9 

run-rate launches/yr 
beyond 2030

Space Defense

Aster 30
Increased rate due 

to surging market demand

"ESA plans to ramp up Ariane 6 to 12
launches per year by end-2029, then
to 15. Vega-C would go up to 6
launches per year, and to 9"

Source: Press release, ESA, Avio analysis

Géraldine Naja
ESA’s Director of Space 
Transportation

>€55m production order 
signed with MBDA in October 

11
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Backlog standing at ~€2.0bn

Main comments
Figures in €m

Net order backlog evolution 2022 – 9M 2026
▪ Order intakes in 9M 2026 equal to ~€237m 

including:

➢ Launch systems ~€113m: mainly related to 
development contracts on Vega C and Vega 
E launchers

➢ Defense propulsion ~€113m: related to 
ASTER 30 production contract with MBDA in 
France and development contract in USA 
for development, qualification and initial 
production of a solid rocket motors

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

 

724
970 1.130 1.165 1.029

139
155

385
305

176

250

439

616
660

114

2022 2023 2024 2025 9M 2026

1.014

1.359

1.724

2.166
1.993

+29%

Launch systems Space propulsion Defense propulsion

52%

33%

15%

% on backlog

Additional >€55m signed with MBDA in 
October
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Revenues continue to increase at a solid double-digit pace

Net revenues | Breakdown by Line of Business

[#] % on net revenues

22%

61%

Net revenues | Breakdown by Activity

Figures in €m

17%

[#] % on net revenues

227,8 249,3

65,8
90,6

57,3

69,8

9M 2025 9M 2026

351,0

409,7+17%

Launch systems
Space propulsion

Defense propulsion

203,2
273,9

145,0

133,7

9M 2025 9M 2026

351,0

409,7+17%

Production Development

42%

58%

33%

67%

~€60m of revenues growth vs. 9M 2025, primarily driven by higher production activities across Launch Systems (Vega), Space 
Propulsion (Ariane 6 boosters), and Defense Propulsion

19%

65%

16%
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9M 2025
Actual (€m)

9M 2026
Actual (€m)

Delta
(€m)

Delta
(%)

NET ORDER BACKLOG 2.166 1.993 (172,4) -8,0%

NET REVENUES 351,0 409,7 58,7 16,7%

EBITDA REPORTED 15,2 17,9 2,7 18,0%
% on net revenues 4,3% 4,4%

EBITDA ADJUSTED 16,4 18,6 2,2 13,3%
% on net revenues 4,7% 4,5%

EBIT REPORTED 0,2 1,7 1,5 n.m.
% on net revenues 0,1% 0,4%

31 DEC 2025
Actual (€m)

30 SEP 2026
Actual (€m)

Delta
(€m)

Delta
(%)

NET FINANCIAL POSITION 591,7 614,5 22,8 3,8%

9M 2026 results vs. 9M 2025

Avio Group | Main economics and financials Main comments

1.

3.

Revenues recorded double-digit growth for the 
third consecutive nine-month period (+€59m, 
+17% vs. 9M 2025), reflecting continued solid 
execution

2. EBITDA delivered double-digit growth on a nine-
month basis for the fourth consecutive year 
(+€2.7m, +18% vs. 9M 2025), despite increasing 
costs related to the U.S. business

+18.9

-3.7

+22.7

-4.8

1.

2.

3.

(1) Figures as of 31 December 2025
(2) Excluding non-recurring costs equal to €1.2m in 9M 2025 and €0.6m in 9M 2026
(3) EBIT Adjusted equal to €1.4m in 9M 2025 and €2.3m in 9M 2026

(1)

(2)

Net financial position’s net increase reflects the 
combined effect of €109.4m proceeds from the 
reserved capital increase subscribed by Advent 
International in September, the investments made 
during the period and the partial flow-down to 
suppliers of advances

(3)
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Quarterly evolution of EBITDA and Net Financial Position
Figures in €m

EBITDA Reported | Quarterly evolution

Net Financial position | Quarterly evolution

4,0
10,0

15,2

32,3

5,2

11,9
17,9

3M 6M 9M FY

2025 2026

59,0
75,3

47,2

3M 6M 9M FY

559,1
535,7

614,5
591,7
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FY 2026 Guidance confirmed

NET REVENUES

BACKLOG

EBITDA REPORTED(1)

NET INCOME

€m
2.000

€m
2.100

€m
560

€m
590

€m
27

€m
35

€m
8

€m
13

(1) Implying an EBITDA Adjusted ranging from €29m to €37m assuming €2m as non recurring costs

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

▪ Growth vs. FY2025 largely driven by space business, with 
increasing contribution of the defense business

▪ 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



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.
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