
  
   

 
 

PRESS RELEASE 

THE BOARD OF DIRECTORS APPROVES THE CONSOLIDATED RESULTS AS 
AT 31 DECEMBER 2021 

 

ORDERS UP BY +22% LFL VS. FY20 

REVENUES €179M, +48% (+13% LFL) VS. FY 20 

ADJUSTED EBITDA1 €43.5M, +48% VS. FY 2020, PROFITABILITY AT 24.3%  

NET DEBT2 €19M DOWN VS. €29M YE 2020  

FY 2022 OUTLOOK: CONSOLIDATED REVENUES UP BY BETWEEN +12% AND 

+18% WITH IMPROVED PROFITABILITY 

  
 

Travagliato (Brescia), 7 March 2022 - The Board of Directors of Antares Vision Group – Italian 

multinational, leading provider of Track & Trace and inspection systems, which guarantee the 
transparency of products and supply chains through integrated data management – today approved 

the draft separate and consolidated financial statements as at 31 December 2021. 

Emidio Zorzella, Chairman and Joint-CEO of Antares Vision Group, commented as follows: “Despite 
the still difficult context due to the Pandemic and to the continuing state of emergency, 2021 was a 

year of significant growth for the group in terms of results, boosting the range of solutions, brand 
awareness, extending the scope and strengthening the financial structure; all of this was made possible 

thanks to the daily contribution of over 1,000 people, who represent the group’s human capital.  The 

Track & Trace product evolved towards an integrated offer with greater profit margins (first installation, 
Smart Data/SaaS and Services), completely offsetting the lower profitability of recent acquisitions, 

which today only partly benefit from the expected synergies. In 2022, we expect a double-digit growth 

in revenues and an improvement in profitability; this will be achieved thanks to the transformation of 

the Group into an entity that is increasingly geared towards SaaS and to the management of data and 

services, as well as developing Track & Trace solutions even in the FMCG segment, which will lay more 

foundations for the generation of recurring revenues and higher profit margins, following the initial 
introduction of the hardware.” 

Massimo Bonardi, Joint-CEO of Antares Vision Group, commented: “The Group will continue to 

pursue its growth strategy with a view to consolidating its leadership, This will be obtain thanks to a 
newly organised group and a unique and distinctive positioning of its ecosystem, through the 

integration and interconnection of different technologies, is able to manage all supply chain data: from 
raw materials, through production and distribution, to the final consumer, to guarantee transparency to 

all players of the supply chain”.  

 
1 Adjusted by the extraordinary costs relating to the translisting, to acquisitions and to the write-down of pre-acquisition rfxcel receivables 
2 Adjusted for the effect of the mark-to-market valuation of warrants and excluding the fair value measurement of the derivatives  
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ANALYSIS OF 2021 ANNUAL RESULTS 
 

ORDERS 

In 2021, the Antares Vision Group recorded a 22% increase in orders against 2020 (Like-for Like or 
“L4L” scope of consolidation). In particular, the Life Science sector posted a 24% rise in orders, while 
the Fast Moving Consumer Goods (“FMCG”) recorded an increase of 19%. All of the product lines 
recorded double digit growth rates; more specifically, first installation Track & Trace (L1-L3) 
solutions posted an increase of over 30% in orders collected.     
 
 

CONSOLIDATED TURNOVER 

In 2021, the Group recorded net consolidated revenues of €179.0 million, up +48.0% against the 

consolidated results for 2020 and +13% L4L.  

 

Revenues by Geography - FY 2021 vs. FY 2020 

 
Source: Antares Vision Group 

 

Revenues by Geography 4Q 2021 vs. 4Q 2020 

 
Source: Antares Vision Group 

 

In terms of revenue growth by geography, all areas recorded significant increases, with the 

exception of Europe (excluding Italy), which suffered a sharp drop in sales in Eastern Europe, which 

in 2020 had benefited from the entry into force of track & trace regulations for pharmaceuticals in 

Russia. Italy’s growth was due to inspection solutions for quality and service control, while the 

Americas, Asia and Middle East-Africa, in addition to the growth of the FMCG sector, started to 

benefit from the entry into force of regulations on pharmaceutical product traceability: Brazil, 

aggregation and traceability in 2022, United States, aggregation in 2023, Malaysia, Kazakhstan, 

Qatar and Indonesia, traceability in 2024 and the “Made in China 2025” programme. 
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In 4Q 2021, the group’s L4L revenues rose more than in FY20 (+17.6% vs. +12.7%), thanks above all 

to an acceleration in the Americas, due mainly to the entry into force of regulations on 

pharmaceutical product traceability in Brazil and the United States and to a boost in revenues 

recorded by rfxcel in the last quarter.  

 

With regard to revenues by sector, in 4Q 2021, the Life Science sector rose by 21.8% L4L, bringing 

overall growth in FY 2021 to 8.3% compared to the 2020 figures L4L, and to 23.2% against 

consolidated figures for 2020, boosting growth by 2.8% in 9M 2021, on a like-for-like basis. 

 

The improvement was led by Smart Data/SaaS (+66.1% vs. L4L 2020), Services (+21.9%) and 

Inspection (+46.4%, driven by inspection machines). Only first installation Track & Trace recorded a 

slowdown (-26.0%), insofar as for the whole of last year and in 4Q in particular, a peak was recorded 

due to the entry into force of pharmaceutical tracing in December 2020. In any event, overall Track 

& Trace posted performance in line with the previous year, recovering the downtrend recorded up 

until 9M 2021 (-7.7% L4L), thanks to a 4Q up by 17.5% (led by Smart Data/SaaS with a +120.6%). 

This confirms the positive transformation of Track & Trace from a first installation business to a 

recurring business with high profit margins (represented by Smart Data/SaaS and Services), which 

in 2021 generated 35% (45% in 4Q) of the turnover of the Life Science sector. Note that in 2018, 

recurring business represented less than 7% of the Life Science turnover. 

 

 

Revenues by sector – Life Science / FMCG - FY 2021 vs. FY 2020 

 
Source: Antares Vision Group.  
 

Revenues by sector - Life Science performance vs. FMCG - FY 2021 vs. FY 2020 

 
Source: Antares Vision Group.  
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Revenues by sector – Life Science / FMCG - 4Q 2021 vs. 4Q 2020 

Source: Antares Vision Group.  

 

Revenues by sector - Life Science performance vs. FMCG - FY 2021 vs. FY 2020 

 
Source: Antares Vision Group.  
 

 

With regard to the FMCG sector, a 20.8% increase was recorded in 2021, on a L4L basis, and of 

120.0% on a consolidated basis, due to the growth of all product lines. More specifically, Track & 

Trace as a whole rose by 84.3% against 2020 L4L, substantially fivefold compared to the final figures 

for last year and, with important projects in the pipeline, it is starting to take on a tangible dimension. 

The fall in first installation Track & Trace in 4Q is due to the postponement of a project in the 

beverage segment to FY 2022. 

 

In FY2021, the FMCG sector generated 38% of consolidated sales, compared to 35% in FY 2020 L4L. 

 

In terms of products, the significant growth in Services, Smart Data/SaaS and Inspection, both 

against the consolidated figures for FY2020 and with respect to the Like-for-Like figures, more than 

offset the fall recorded in first installation Track & Trace solutions.   
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Revenues by Product - FY 2021 vs. FY 2020 

 
Source: Antares Vision Group 

 

Revenues by Product - 4Q 2021 vs. 4Q 2020 

 
Source: Antares Vision Group 

 

 

In particular, in 4Q 2021, the Smart Data/SaaS segment recorded exceptional growth (+110% on a 

L4L basis), thanks to the excellent performance of rfxcel. The Services and Inspection segments 

also recorded a significant rise, resulting in a 17.6% increase in group turnover.  

 

In FY 2021, recurring revenues, comprised by Services and Smart Data/SaaS, represented 31.0% 

(33.6% in 4Q 2021) of the total, recording a growth of +40.6% (+61.0% YoY in 4Q21) on a L4L basis; 

in FY 2020, recurring revenues were 24.9% on a L4L basis and 19.0% on a consolidated basis. 

 

Revenue exposure in the Russian market 

Given the current situation in Eastern Europe, for the sake of transparency, we would like to provide 

a full picture of our historic exposure, in terms of turnover, in the Russian and Belarus markets. 

In 2021, the turnover in these markets amounted to €5.2 million (3% of consolidated sales), The 

credit exposure is currently close to zero. In 2020 sales were €23.4 million (19%), following the 

pharma tracking imposed from December 2020, increasing from €4.5 million (4%) in 2019.  

 

CONSOLIDATED INCOME STATEMENT 

In FY 2021, the Value of Production stood at €189.9 million, up 48.0% against the consolidated result 
for FY 2020.   

The First Margin and Added Value, which posted €143.0 million and €112.5 million respectively, rose 

by +49.2% and by +50.0% compared to 31 December 2020. In terms of profit margins, the First 

Margin improved (FY21 79.9% vs. FY20 79.2%) as did Added Value (FY21 62.9% vs. FY20 62.0%), 

due i) to the positive transformation underway of Track & Trace, from a first installation business to 
a recurring business with high profit margins (represented by Smart Data/SaaS and Services), ii) the 

lesser use of external resources in installation processes, preferring internal ones and iii) the lower 

incidence of commissions to agents due to higher direct sales through local subsidiaries.  
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Gross Operating Profit (EDITDA)3 posted €43.5 million against €29.3 million recorded in FY 2020 
(+48.4), and represented 24.3% of turnover (24.2% in FY 2020). The above-indicated increase in 
EBITDA enabled the lower profitability of recent acquisitions to be offset, which to date have only 
partly benefited from the expected synergies, as well as the increase (+51.0% vs. FY 2020, +€23.3 
million) in the cost of labour, which stood at €69.0 million. This increase is due to the extension of 
the scope of consolidation (around €15 million4), as well as the forward-looking process of 
internalising resources as an informed investment to handle the growth recorded in the second half 
of 2021, and in future years. 

The Group’s expectations for 2022 and for future years is to continue to improve profit margins; this 
will be achieved through: 1) the progressive introduction of Track & Trace solutions to the FMCG 
sector, which will increase the weight of highly profitable recurring revenues, as our business model 
is characterised by the initial introduction of hardware (first installation T&T L1-L3), which is then 
followed by recurring business (Services and Smart Data/SaaS); 2) an improvement in the income 
performance of the companies acquired, thanks to revenue and costs synergies; 3) a more modest 
increase in personnel costs.       

Adjusted Operating Profit (EDIT Adj.) posted €35.7 million against €25.3 million recorded in FY 2020 
(+41.0%), and represented 20.0% of turnover (20.9% in FY 2020). In addition to the impact of higher 
depreciation resulting from the consolidation of the companies acquired, 2021 was also affected by 
higher amortisation due to the capitalisation of R&D costs and of rights of use (IAS 16). 

The figures presented above do not include certain extraordinary items, reclassified under EBIT, 
represented by costs that Antares Vision incurred for the translisting to the MTA (€5.9 million), for 
acquisitions (€3.7 million), and by the write-down of pre-acquisition rfxcel receivables, that have no 
financial impact (€2.2 million).  

Financial charges amounted to €4.1 million and were significantly influenced by 1) €1.0 million in 
bank charges for a bridge loan taken out for the acquisition of rfXcel and almost immediately repaid 
with the proceeds from the listing, and 2) by non-monetary items, represented by the effect of the 
fair value measurement of the warrants issued in 2019 (IAS 32), which led to a loss of €3.3 million, 
only partly offset by the positive effects of €0.4 million of the fair value measurement of derivative 
instruments and of €1.5 million for exchange rate gains.  

To provide a clearer view of Net Profit, it was normalised (net of the figurative tax effects) by 
excluding the following: 1) extraordinary items €12.2 million (including the write-off including €0.3 
million for an earn-out to the benefit of Pentec/Tecnel shareholders), 2) the effect of the warrants 
€3.3 million, 3) the effect of the amortisation of PPAs €5.9 million, 4) foreign exchange gains of €1.5 
million and 5) the commission paid on the bridge loan of €1.0 million. Excluding these extraordinary 
items, the resulting Net Adjusted Profit is €28.3 million, compared to €24.7 million in the 
corresponding period of 2020, therefore, with a 14% increase.  

As regards taxes, in 2020, the company benefited from a positive tax effect of €7.8 million, resulting 
the recognition of a Patent-Box for the period of 2016-2019; in FY 2021, the company did not benefit 
from any positive tax effect resulting from the Patent-Box. Net of the Patent Box effect, Adj. Net 
Income would shows an increase of 67%. 

  

 
3 Adjusted by the extraordinary costs relating to the translisting, to acquisitions and to the write-down of pre-acquisition rfxcel receivables 
4 Includes the cost of labour relating to rfxcel, Pentec, Tecnel, Adents, Applied Vision and Convel 
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Consolidated Profit (Loss) before Tax and Net Profit (Loss) were both positive, and amounted to 
€13.5 million and €12.2 million respectively, also after the negative impact of extraordinary items.  

Lastly, it is important to mention that the saturation of logistics activities and the lack of electronic 
components due to the strong global economic recovery which, in certain sectors/enterprises, is 
creating procurement, production and delivery difficulties, had a limited impact on the Antares Vision 
Group. To manage potential cost increases and the lack of availability of electronic components, the 
Group: i) promptly started looking for new and alternative sources of supply; ii) started and 
completed the re-engineering of several products to reduce the quantity of necessary electronic 
components; iii) managed to absorb the higher costs thanks to the lower proportion of total costs 
represented by these components and iv) has been able and will be able to transfer the inflation on 
said components to its customers. The potential delay in the delivery of the components will, in any 
event, require more attentive production planning in order to avoid or manage potential delays in 
deliveries. Also from a logistics perspective, no significant cost impacts have emerged, insofar as, 
in the majority of cases, transport costs are borne by the customer; nevertheless, greater attention 
will be directed towards shipment planning following the above-mentioned saturation of logistics 
chains. 

 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

Total Fixed Assets recorded a significant increase (93.0%) following: 

- the acquisitions carried out during the year: 
o of 100% of Tecnel e Pentec (€9.0 million); 
o of 100% of rfxcel(€104.4 million); 
o of 30% of Antares Vision North America (€1.8 million); 

- the investments in tangible assets made above all at the Travagliato and Parma sites for 
€2.2 million;  

- the rights of use resulting from the application of IAS 16 (€3.8 million); 
- the acquisition of minority shareholdings in RurAll, Siempharma and Antares Vision Shenzen 

(€3.4 million); 
- the investment in fix assets (implementation of the new ERP/SAP; 
- the capitalisation of development costs for €12.2 million.   

Net Working Capital also increased by 25% following the acquisitions made, as well as benefiting 
from the continuous optimisations of all its components pursued by management. 

As at 31 December 2021, Shareholders' Equity amounted to €272.4 million, up against the previous 
€135.6 million at the end of 2020, and benefiting from: 

• the translisting from the AIM to the MTA, which, though the issue of 10,200,000 new shares, 
entailed an increase in Share capital of €24,480 and in the Share premium of €117.3 million. 
This operation also led to the recognition of a negative reserve of €5.6 million, which 
encompasses the costs incurred by the Parent Company following the successful 
completion of the listing process, with the ratio of the number of newly-issued shares through 
the share capital increase proportional to the total number of shares listed.  
 

• the share capital increase resolved as part of the rfXcel transaction through the issue of 
668,198 ordinary shares for the amount of €1,604 in terms of higher Share Capital and €6.8 
million as higher Share premium; 

 



  
   

 
 

PRESS RELEASE 

• the exercise during the year of 568,953 warrants issued in April 2019 at the time of the 
business combination between the Parent Company and Alp.I S.p.A. in favour of the 
shareholders of the latter, with a view to listing Antares Vision S.p.A. on the AIM market, 
consequently increasing Share Capital by €289 and the Share premium by €11,753. 

 
The Net Financial Position (excluding the effects of the mark-to-market valuation of the warrants) 
was a negative €19.0 million, compared to €29.2 million as at 31 December 2020.  

The improvement of the Net Financial Position with respect to last year, amounting to €10.2 million, 
is due to a combination of: a) a positive operating cash flow, before M&A transactions, of €14.0 
million; b) the outlay for the acquisitions (net of cash acquired) of Pen-tec and Tecnel for a 
consideration of €9.0 million and of rfxcel for a purchase price of €99.7 million; c) the share capital 
increase resolved as part of the rfXcel transaction of €6.8 million; d) the liquidity collected through 
the translisting from the AIM Italia market to the MTA of €111.7 million; e) the extraordinary costs 
incurred for the acquisitions and for the listing totalling €12.2 million; f) net financial charges and 
other changes the fair value measurement of the securities of €1.4 million. 

In addition, the Net Financial Position benefited from the restructuring of medium-long term debt, 
through the issue and placement of unsecured non-convertible bond notes (“US Private Placement”) 
with Pricoa Capital Group for €40 million. The notes were issued in a single tranche and have a 12-
year maturity, with an interest-only period of 8 years and a fixed interest rate of 2.86%. At the same 
time, Antares Vision launched a refinancing operation for bank debt by securing new bank loans with 
an average duration of over 5 years, a maturity of between 7 and 8 years and an average fixed cost 
(post-hedging) of around 1.7%. This enabled the Antares Vision Group to obtain considerable 
liquidity (€120 million at an average weighted cost of 2% and an average weighted duration of 6.4 
years) which can be invested in its plans for future development. 

 

Outlook for business operations 

With regard to FY 2022, Antares Vision Group will continue to pursue its growth strategy with a view 
to consolidating its leadership, also thanks to a newly organised group and a unique and distinctive 
positioning of its ecosystem, which thanks to the integration and interconnection of technologies, is 
able to manage all supply chain data, from origin, through production and distribution, to the final 
consumer, to guarantee transparency to all players of the supply chain. 

Therefore, given the increase in orders recorded in 2021 (+22% L4L), in FY 2022, management 
expects to see turnover rise by between +13% and +18to which an increase in first installation T&T 
revenues and improved profit margins will make a positive contribution. The growth guidance is 
affected by uncertainties linked to the conflict triggered by Russia, which for Antares Vision 
represented a market with interesting business prospects, that could now be slowed down or even 
cancelled.    

 

Events after the end of the period 

On 18 February 2022, through rfxcel, Antares Vision Group finalised the acquisition of ACSIS Inc. 
(“ACSIS”) for an Enterprise Value of US$12 million. Established in 1996, ACSIS provides innovative 
software solutions and services to companies with comprehensive warehouse, distribution and 
packaging management. ACSIS offers software solutions to multinationals to manage traceability 
data, to optimise stock management, relating to the supply chain, and to manage integrated data 
through ERP systems. For over 20 years, CSIS has been providing solutions and services to several 
industrial Fortune 1000 companies, with complex and regulated supply chains. ACSIS’ top 
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customers include DuPont, Cintas, BIMBO, Hershey and Coca-Cola. This acquisition will enable 
Antares Vision to further boost its range of end-to-end software solutions for supply chain 
digitalisation, to expand its presence in new industrial sectors and to increase its customer portfolio, 
mainly to Fortune 1000 multinationals.  

Lastly, note that in January and February 2022, 5,006 warrants were exercised, corresponding to 963 
ordinary shares, consequently increasing the share capital by €2.31 and the share premium by 
€96.30. Following said exercise, on the date of preparation of this document, 2,490,400 warrants 
were still outstanding. 

Much more recently, the conflict between Russia and Ukraine is certainly an element of concern, 
insofar as the outcomes and consequences of this crisis are not at all clear yet, both on the fate of 
the world economy, and on the business of Antares Vision Group, even though, at present, the Group 
has limited exposure, both in terms of credit positions (close to zero) and in terms of turnover (less 
than 3% in 2021.). Nevertheless, it is important to emphasise that, before these events, the Russian 
market was no doubt an area of interest for the implementation of the Group’s traceability solutions, 
which most likely will suffer a slowdown. The latter has been taken into consideration in the growth 
prospects for 2022 outlined above. 

*** 
 

The Draft Financial Statements of Prysmian S.p.A. and the Consolidated Financial Statements at 31 December 
2021 approved today by the Board of Directors will be made available to the public by the terms and 
conditions provided for by applicable law in force at the Company’s registered office in Via del Ferro 16, 
Travagliato (BS). They will also be made available, by the same terms and conditions, on the corporate 
website www.antaresvision.com. For the transmission and storage of Regulated Information, Antares 
Vision S.p.A. has opted to use the “1INFO SDIR” and “1INFO storage” platforms managed by 
Computershare S.p.A, via Lorenzo Mascheroni n. 19, 20145 Milan. 

 

*** 
 

Conference with investors and analysts 
 
The results as at 31 December 2021, approved today by the Board of Directors, will be presented by 
Emidio Zorzella - Chairman and Joint-CEO, Massimo Bonardi – Joint-CEO, Alioscia Berto - CFO, 
Alessandro Baj Badino - Head of Investor Relations during a conference call with the financial 
community planned for today, 7 March 2021, at 6 p.m. 

The annual financial report will be made available to the public as and when required by law. 

The relative documentation will be available at the same time on the website www.antaresvision.com 
(Investors/Investor Relations section) and on 1Info (www.1info.it). 

Journalists may attend the presentation, in listening mode only, by connected to the number reserved 
to them +39 02 8020927. 

 

*** 
 

The manager responsible for preparing the company’s financial reports, Alioscia Berto, hereby states, 
pursuant to and by effect of the provisions of article 154-bis, paragraph 2, of Italian Legislative Decree 
no. 58 of 1998, that the disclosures contained in this press release match the information reported in 

http://www.antaresvision.com/
http://www.antaresvision.com/
http://www.1info.it/
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the documents, books and accounting records. Note that the turnover figures referred to in this press 
release have not been audited. 

*** 
 

This press release contains forward-looking statements. These statements are based on the current 
expectations and forecasts of Antares Vision Group as regards future events, and, by their nature, are 
subject to an intrinsic element of risk and uncertainty. They are statements that refer to events and 
depend on circumstances that may, or may not, take place or arise in the future and, as such, should 
not be unduly relied on. The actual results could significantly differ to those contained in said 
statements due to numerous factors, including the continuing volatility and a further deterioration of 
the capital and financial markets, changes in macroeconomic conditions and in economic growth, as 
well as changes in laws and regulations and in the institutional scenario (both in Italy and abroad), and 
numerous other factors, the majority of which are beyond the Company’s control. 

 

*** 
 

 
 
 
 
ABOUT ANTARES VISION GROUP 
Antares Vision Group is an outstanding technology partner in digitalization and innovation for 
enterprises and institutions, guaranteeing the safety of products and people, business 
competitiveness and environmental protection.  
Antares Vision Group is a technological enabler of supply chain transparency and of sustainable 
transition, to protect business competitiveness and the uniqueness of each country.  
It provides a unique and comprehensive ecosystem of technologies to guarantee product quality 
(inspection systems and equipment) and end-to-end product traceability (from raw materials to 
production, from distribution to the consumer), with integrated data, production and supply chain 
management, also achieved through the application of artificial intelligence and the use of 
blockchains. 
Antares Vision Group is active in the Life Science sector (pharmaceutical, biomedical devices and 
hospitals), in the beverage, food and cosmetics industries, and has potential in other sectors. The 
world leader in Track&Trace systems for pharmaceutical products, it provides the major global 
manufacturers (over 50% of the top 20 multinationals) and numerous government authorities with 
solutions to monitor their supply chains and validate product authenticity. 
Listed since April 2019 on the Italian Stock Exchange in the AIM (Alternative Investment Market) 
segment, and from 14 May 2021 in the STAR segment of the MTA (Electronic equity market), Antares 
Vision Group recorded a turnover of Euro 162 million in 2020, operates in 60 countries, employs 
around 1000 people and has a consolidated network of over 40 international Partners.  
Further information please visit www.antaresvision.com and www.antaresvisiongroup.com. 
 

 

 

For further information 

ANTARES VISION GROUP 
ALESSANDRO BAJ BADINO (HEAD OF INVESTOR RELATIONS) 
TEL.: +39 030 72 83 500 

 

http://www.antaresvision.com/
http://www.antaresvisiongroup.com/


  
   

 
 

PRESS RELEASE 

E-MAIL: INVESTORS@ANTARESVISION.COM 
 
 
PRESS CONTACTS  
AXELCOMM 
FEDERICA MENICHINO 
CELL. +39 3496976982  
E-MAIL: FEDERICA.MENICHINO@AXEL-COMM.IT 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
  

mailto:investors@antaresvision.com


  
   

 
 

PRESS RELEASE 

RECLASSIFIED CONSOLIDATED INCOME STATEMENT 
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RECLASSIFIED CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
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CONSOLIDATED CASH FLOW STATEMENT 
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INCOME STATEMENT – Antares Vision S.p.A. 
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STATEMENT OF FINANCIAL POSITION – Antares Vision S.p.A. 
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CASH FLOW STATEMENT – Antares Vision S.p.A. 

 
 

 

 
 


