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Disclosure

This document has been prepared by Antares Vision S.p.A for use during meetings with investors and financial analysts and 
is solely for information purposes. The information set out here in has not been verified by an independent audit company.

Neither the Company nor any of its subsidiaries, affiliates, branches, representative offices (the “Group”), as well as any of 
their directors, officers, employees, advisers or agents (the “Group Representatives”) accepts any responsibility for/or 
makes any representation or warranty, express or implied, as to the accuracy, timeliness or completeness of the information 
set out herein or any other related information regarding the Group, whether written, oral or in visual or electronic form, 
transmitted or made available.

This document may contain forward-looking statements about the Company and/or the Group based on current 
expectations and opinions developed by the Company, as well as based on current plans, estimates, projections and 
projects of the Group. These forward-looking statements are subject to significant risks and uncertainties (many of which 
are outside the control of the Company and/or the Group) which could cause a material difference between forward-looking 
information and actual future results.
The information set out in this document is provided as of the date indicated here in. Except as required by applicable laws 
and regulations, the Company assumes no obligation to provide updates of any of the aforesaid forward-looking 
statements.

Under no circumstances shall the Group and/or any of the Group Representatives be held liable (for negligence or 
otherwise) for any loss or damage howsoever arising from any use of this document or its contents or otherwise in 
connection with the document or the aforesaid forward-looking statements. This document does not constitute an offer to 
sell or a solicitation to buy or subscribe to Company shares and neither this entire document or a portion of it may 
constitute a recommendation to affect any transaction or to conclude any legal act of any kind whatsoever.

This document may not be reproduced or distributed, in whole or in part, by any person other than the Company. By viewing 
and/or accepting a copy of this document, you agree to be bound by the foregoing limitations.
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1Q 2024 RESULTS

HIGHLIGHTS
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HIGHLIGHTS

2

1Q 2024: GROWTH IN SALES & ORDERS, RECOVERING OPERATING CASH FLOW

1

New Orders growth +8% YoY

The growth on geographical basis driven by Italy and 

Africa & Middle East. Life Science and FMCG posted a 

positive increase (+14% and +3% respectively) 

Consolidated Sales increased +7.2% YoY 

Registering a strong growth in Italy

(+56% YoY) and in Life Science (+23% YoY)

3
No Operating Cash Flow (1) absorption

Vs. more than €10M cash burning in 1Q 2023 

(1): EBITDA + Δ Net Working Capital + Capex 

AS ANNOUNCED ON 30 APRIL, REVENUES AND ORDERS WERE RESTATED, DECONSOLIDATING ALL 
RFXCEL L5 SALES WITH THE EXCEPTION OF BAHRAIN CONTRACT
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REVENUES BY GEOGRAPHY

Geographic Areas
The fastest growing area is 
mainly Italy

Europe, including Italy, is the Group's most important region, 
with revenues accounting for 48% of the total

Italy’s growth mainly driven by Track & Trace, Inspection 
System and Digital Healthcare

1

2

Slight decrease (-3%) in the Americas market 
Mainly driven by a decline in SaaS (due to a different 
accounting policy) and FMCG (due to rigid containers 

performance) 
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REVENUES BY GEOGRAPHY – 1Q 2024

Source: Antares Vision Group

REVENUES BY GEOGRAPHY (€M) REVENUES BY GEOGRAPHY (%)

+7.2% YoY

+55.9% YoY

(3.8)% YoY

(2.9)% YoY

+19.7% YoY

(13.9)% YoY1.4 1.2

2.6 3.2

18.3 17.8

11.2 10.7

6.2
9.7

1Q 2023 1Q 2024

39.7

42.6

1Q23:
€39.7m

1Q24:
€42.6m

Africa & Middle East Asia & Oceania Americas Europe Italy



60%

40%
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REVENUES BY BUSINESS AREA – 1Q 2024

REVENUES BY BUSINESS AREA (%)REVENUES BY BUSINESS AREA (€M)

Life Science

FMCG

€25.5m – 60.0% of Revenues

€17.1m – 40.0% of Revenues

1Q24 Breakdown

(10.2)% YoY

+23.1% YoY

+7.2% YoY

Source: Antares Vision Group

1Q23:
€39.7m

1Q24:
€42.6m

20.7
25.5

19,0

17.1

1Q 2023 1Q 2024

39.7

42.6

52%
48%



CLOSING REMARKS 
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• Strong focus on: 

• Cost cutting and production efficiency increase → HIGHER EBITDA MARGIN

• Better working capital management

• A more controlled Capex policy

For 2024 we expect:

• Revenues: mid-single digit growth

STRONGER CASH GENERATION

FY 2023 RESULTS WILL BE PUBLISHED ON 27 MAY 

2023–2026 STRATEGIC PLAN WILL BE PRESENTED BY FIRST HALF OF JUNE



APPENDIX



50%

42%

8%
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REVENUES BY TECHNOLOGICAL SOLUTIONS  – 1Q 2024

REVENUES BY TECHNOLOGICAL SOLUTIONS (€M) REVENUES BY TECHNOLOGICAL SOLUTIONS (%)

Source: Antares Vision Group

+18.1% YoY

+ 0.5% YoY

+7.2% YoY

(0.1)% YoY3.3 3.3

15.2
17.9

21.2

21.3

1Q 2023 1Q 2024

1Q24:
€42.6m

1Q23:
€39.7m

39.7

42.6

53%38%

8%



22%

72%

5%

20%

72%

8%
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REVENUES BY TECHNOLOGICAL SOLUTIONS  
LIFE SCIENCE – 1Q 2024

REVENUES BY TECHNOLOGICAL SOLUTIONS (€M) REVENUES BY TECHNOLOGICAL SOLUTIONS (%)

Source: Antares Vision Group

+16.7% YoY

(13.3)% YoY

+23.1% YoY

+59,8% YoY

1Q23:
€20.7m

1Q24:
€25.5m

1.6 1.4

14.9

17.4

4.2

6.7

1Q 2023 1Q 2024

20.7

25.5



86%

3%

11%

90%

1%
9%
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REVENUES BY TECHNOLOGICAL SOLUTIONS  
FMCG – 1Q 2024

REVENUES BY TECHNOLOGICAL SOLUTIONS (€M) REVENUES BY TECHNOLOGICAL SOLUTIONS (%)

Source: Antares Vision Group

+92.8% YoY

+12.2% YoY

(10.2)% YoY

(14.1)% YoY

1Q23:
€19m

1Q24:
€17.1m

1.7 1.9
0.3 0.5

17.0
14.6

1Q 2023 1Q 2024

19

17.1



25%

16%

58%

26%

19%

55%
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REVENUES BY BUSINESS MODEL – 1Q 2024

REVENUES BY BUSINESS MODEL (€M) REVENUES BY BUSINESS MODEL (%)

Source: Antares Vision Group

+14.1% YoY

+3.3% YoY

+7.2% YoY

(7.3)% YoY

RECURRING BUSINESS 42% vs 45% IN 1Q 2023

1Q23:
€39.7m

1Q24:
€42.6m

21.7
24.8

7.6

7.0

10.4

10.8

1Q 2023 1Q 2024

39.7

42.6
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REVENUES BY BUSINESS MODEL 
LIFE SCIENCE – 1Q 2024

REVENUES BY BUSINESS MODEL (€M) REVENUES BY BUSINESS MODEL (%)

Source: Antares Vision Group

(9.4)% YoY

+11.4% YoY

+23.1% YoY

+50.7% YoY

RECURRING BUSINESS 42% vs 53% IN 1Q 2023

18%

24%58%

19%

33%

47% 1Q23:
€20.7m

1Q24:
€25.5m

9.8

14.8

6.9

6.2
4.0

4.5

1Q 2023 1Q 2024

20.7

25.5
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REVENUES BY BUSINESS MODEL 
FMCG – 1Q 2024

REVENUES BY BUSINESS MODEL (€M) REVENUES BY BUSINESS MODEL (%)

Source: Antares Vision Group

+12.5% YoY

(1.8)% YoY

(10.2)% YoY

(16.1)% YoY

RECURRING BUSINESS 42% vs 37% IN 1Q 2023

37%

5%

58%

1Q23:
€19.1m

1Q24:
€17.1m

11.9
10.0

0.7

0.8

6.4

6.3

1Q 2023 1Q 2024

19

17.1

34%

4%

63%



© 2022 Antares Vision Group. This presentation, including any supporting materials, is owned by Antares Vision Group 
and is for the sole use of the intended Antares Vision Group audience or other intended recipients.

This presentation may not be further copied or distributed without express written permission of Antares Vision Group. 

Alessandro Baj Badino

Head of Investor Relations

+39 335 122 30 89
Alessandro.bajbadino@antaresvision.com 

Davide Antonioli
Investor Relator

+39 339 812 44 46

Davide.antonioli@antaresvision.com 
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